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UK retail sales slump points to a new risk of recession

British retailers suffered the biggest drop in sales for almost three years during December, raising the risk that the economy slipped into recession late last year, official data showed. The
Office for National Statistics (ONS) said people doing Christmas shopping earlier than usual, especially for food, contributed to retail sales volumes shrinking 3.2% between December and
November. It was the biggest monthly drop since January 2021 and left the level of sales at its lowest ebb since May 2020. The reading was worse than all forecasts in a Reuters poll of econo-
mists, which had pointed to a 0.5% fall.

Compared with a year earlier, retail sales excluding fuel were 2.1% lower in volume terms and up 2.3% in cash terms, the smallest annual increase since December 2022.Retail sales are likely
to subtract 0.04 percentage points from British economic output in the fourth quarter, the ONS said, which could be the difference between a negative reading and a flat reading for the
economy. The economy contracted by 0.1% in the third quarter. The ONS said there was anecdotal evidence that consumers had stocked up on Christmas food and gifts in November,
when sales grew 1.4% on the month. Retail sales excluding fuel in the final quarter of 2023 were down |.4% in volume compared with a year earlier and up by 3.9% in cash terms - the weak-
est growth in spending since the three months to February.

Source: Reuters
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Local Market Indices

390,000 - Stock Index Today’sclose DoD A DoD%A YTD %A YoY%A
JSE Combined Index 332,396.75 -731.57 -0.22% -1.99% -6.02%
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290,000 1 All Jamaican Composite Index 355,718.64 -1,452.88 -0.41% -3.08% -7.66%
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Foreign Exchange Market ISP 26.64% AMG -16.72%
Currency 23-Jan 22-Jan DoD %A YTD% A BPOW 9.52% ROC -16.33%
UsSD:JMD 156.58 156.40 0.12% 1.05% ECL 6.27% KEX -15.65%
GBP:JMD 197.79 196.86 0.47% 0.15% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 93
CAD:JMD 124.05 116.13 6.82% 5.22% stocks, of which 41 advanced, 41 declined and || traded firm.

International Markets

‘ International Equity Markets International Currency Market

Caribbean & Latam

®  Mexican headline inflation likely eased in the first half of January Index 23-Jan DoD %A YTD%A YoY%A Currency 23-Jan DoD %A YTD%A YoY% A
after ticking up for the past four consecutive half-month periods, a
Reuters poll showed on Tuesday. S&P 500 4,864.60 0.29% 1.99% 21.02%  EUR: USD 1.0855 -0.26% -1.67% -0.16%
Dow Jones 37,90545  -0.25% 0.57% 12.71%
USA & Canada FTSE All Sh GBP: USD 1.27 -0.14% -0.31%  2.52%
®  The S&P 500 climbed to a record high close on Tuesday as inves- are 4095.09 -0.08% -3.24% -3.87%
tors digested a mixed bag of early quarterly results and awaited a Euro Stoxx 50 4,465.91 -0.32% -1.23% 7.59% USD: CAD 1.35 -0.12% 1.66% 0.71%
slew of additional reports from Netflix (NASDAQ:NFLX), Tesla Nikkei 225 . . o
(NASDAQ:TSLA) and other companies later this week. et 36,517.57 -0.08% 26.83% 35.72% UsD: JPY 148.33 0.16% 5.17% 13.51%
MSCI World Index 727.66 0.14% 0.09% 13.22%

Europe

®  European equities edged lower on Tuesday as investors remained
cautious ahead of the European Central Bank's (ECB) policy meet-
ing later this week, while gains in mining stocks capped further

declines. Rates 23-Jan DoD Abps YTD Abps YoY Abps Commodity 23-Jan DoD %A YTD% A YoY% A
Asia 10 -Year US Treasury Bond ~ 4.13% 2.00 25.00 62.00  Crude OIil 74.5 -0.92%  3.98% -8.72%
®  Equities in Taiwan hit a three-week high on Tuesday and shares in Gold 2,029.19 0.37% -1.64% 5.08%

Malaysia, South Korea, and the Philippines also gained after an 10-Year UK Gilt 3.99% 9.00 45.00 63.00 . N : o

earnings-driven rally helped the S&P 500 notch up a fresh record Silver 2244 1.54% -5.71%  -4.35%

high for a second straight session. GO)J 2025 Global Bond 6.71% 7.00 267.00  20.00  Ajyminium 222800  3.20%  -6.54% -15.49%

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


https://www.investing.com/news/economy/mexico-inflation-seen-back-on-downward-slide-in-early-january-reuters-poll-3280936
https://www.investing.com/news/economy/futures-lackluster-after-recent-wall-st-rally-earnings-awaited-3280444
https://www.nasdaq.com/articles/european-shares-slip-on-caution-ahead-of-ecb-policy-decision-miners-rise
https://www.nasdaq.com/articles/emerging-markets-most-asian-equities-extend-rally-currencies-mixed
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12 Months YTD Growth

JN Mutual Funds NAV Price

Growth Rate
Global Diversified Income J$13.3708 3.39%
Global Equity 1$14.2478 -0.50%
Global Fixed Income J$15.0536 8.46%
Global Money Market (US$) US$11.5709 1.38%
Global Fixed Income (US$) US$11.4754 -0.02%
Local Money Market J$13.1356 7.83%

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.

Yield

Rate (Estimated Yearly
Income)

-0.80% 3.21%
-1.43% 0.00%
0.66% 7.15%
0.19% 3.05%
0.17% 3.00%
0.75% 7.43%

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.

Kingston & St. Andrew

Contact us

Jason Adams - 876-550-9504 |Yadams@)jngroup.com

Kimberly Savage — 876-307-9461 ksavage@)jngroup.com

Tamara Honeyghan - 876-557-0082 tamarah@jngroup.com
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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 .



