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US’ Retail Sales Falls More Than Market Expectations in February

The United States (US) Census Bureau’s monthly retail sales report showed that retail sales declined by 3.0% in February 2021, following the 7.6% increase recorded for January 2021.
During the month, retail sales were affected by winter storms and supply chain disruptions, resulting in an outturn that was worse than market expectations for a decline of 0.5%. Eleven
of the I3 retail categories registered declines, led by a 4.2% decrease in the category ‘motor vehicle and parts dealers. However, the downturn in retail sales was tempered by increased
value of sales at gas stations due to higher gas prices. Meanwhile, sales in the category of food and beverage stores’, were relatively unchanged from the previous month. Excluding auto-
mobiles, gasoline, building materials, and food services, retail sales fell by 3.5% in February after surging by 8.7% in the previous month.

Despite the decline in February 2021, retail sales remain well above the pre-pandemic levels. It is also anticipated that US retail sales activity will likely strengthen over the short term as
the US government continue to disburse another round of stimulus checks to mostly lower- and middle-income households. Additionally, retail sales are likely to be driven by the acceler-
ation in the pace of vaccinations which should boost consumer confidence. However, as each US state continues to manage their current COVID-19 situation and with the possibility for
further supply chain disruptions still a reality, significant uncertainty exists which may temper the expected advance in retail sales over the ensuing periods.
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https://www.reuters.com/article/us-brazil-economy/brazil-government-raises-2021-inflation-forecast-to-4-4-idUSKBN2B91YJ
https://www.reuters.com/article/us-usa-stocks-idUSKBN2B91HC
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Growth Rate
Global Diversified Income ]$14.0028 3.55%
Global Equity J$15.2786 6.34%
Global Fixed Income ]$12.8203 5.45%
Global Money Market (US$) US$10.6847 3.50%
Global Fixed Income (US$) US$10.8571 6.58%
Local Money Market J$11.1575 4.39%

Global Money Market | Local Money Market
Fund Fund

Global Fixed Income Funds

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

money market returns (J$) money market returns

Strategy To invest in local and global BEERTNEE AT N [sTe=1 BTyt K- [o]oE|
money market instruments [ TS ET (ST S AT 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.

1.17%
1.48%
1.29%
0.63%
-1.42%
1.15%

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

Income)
2.07%

0.00%
5.32%
3.67%
4.60%
4.26%

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 .



