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US retail sales rise in July; softening job ! A
market poses risk to spending S&P 500 5,882 6,389 6,450 0.94% 9.66% 16.35% |!
| |EUR: USD 1.1703 1.164 0.47% 0.53% 13.03% 6.66%
Euro Stoxx 50 4,896 5,348 5,449 1.89% 11.29%  13.33% |! .
U.S. retail sales increased solidly in July, supported ! GBP: USD 1.3554 1.35 0.16% 076%  8.29%  5.44%
by strong demand for motor vehicles as well as pro- ||MXWD Index 841 941 952 1.22% 13.16%  17.13% |, |USD: CAD 13819  1.38  0.01% 044% -3.93%  0.65%
motions by Amazon.com and Walmart, though a | |UsD: JpY 147.19 147.74  -039% -037% -6.37% -1.40%
softening labor market and higher goods prices could ||JSE Index 335795 306,813 314,200 241% -6.43% 1.74% |
1
curb consumer spending growth in the third quarter. i
PRI a riortarket 3735 3460 3420 -L17%  844%  -575% || Due  Forecast
The rise last month together with an upward revision ||jSE Combined YOS TS e il o s i - "
to June’s sales data eased some concerns that eco- ||Index ! ! ! 27 Rt i Us Initial Jobless Claims 21-Aug-25 220,000 223,000
nomic activity was stalling following weak employ- | us S&P Global US Manuf PMI 21-Aug-25 5.50% 5.50%
1
ment growth over the past three months. The report 1 us Housing Starts 19-Aug-25 0.10% 0.30%
Global Interest Rates | .
from the Commerce Department and a survey from ! us Existing Home Sales 21-Aug-25 3.40% 3.40%
the University of Michigan on Friday showing con- bop A | Wowa | YDA i UK CPI YoY 20-Aug-25 20.10% 0.20%
' inflati tati i d in Al t
sumers Inflation @xpectations ncreased I Augus 8-Aug | " | Tbos | bos | UK S8P Global UK Manuf PMI 2125 430%  430%
further dimmed the prospect of an oversized interest p P p | c ) o Aur 000 0
A PIYoY 19-Aug-25 5.00%  -11.70%
rate cut by the Federal Reserve next month. :
10 Y STi B 4.32% 4.28% 4. 4. -25. 41.
0 Year US Treasury Bond 32% 8% 00 00 500 00 |, CA  Housing Starts 18-Aug25  2.00%  0.90%
U.S. Treasury Secretary Scott Bessent said on Thurs- |[[10 Year UK Gilt 4.70%  4.60% 6.00 10.00 13.00 B |} ——————eeeeeeeeeeee e
day he thought a half-percentage-point rate cut from | =
. : G0J 2025 Global Bond 523%  530%  1.00 -7.00  119.00  -26.00 |i Local Foreign Currency Market
the U.S. central bank was possible given the soft 1
[ t numbers. But ists doubted 9 9 - |
employment numbers. Bu s?me ec?onomlf s dou e. 5 Year US Treasury Bond 3.84% 3.83% 3.00 1.00 54.00 5.00 : DoD % |WoW %
the Fed would even resume its policy easing cycle in _ il Currency 8-Aug
. o o 5 Year UK Gilt 4.09%  4.04%  4.00 500  -26.00 37.00 | A A
September amid growing signs that inflation was l
poised to accelerate as businesses pass on higher Money Market Rates '| USDIMD  161.38 16142  161.26 -0.02% 0.07%  3.17%
costs from import duties to consumers. 0 0 B R .
Bo) 30 day CD >.97% 2.93% 0.00 4.00 446.00 | -390.00 i GBP:IJMD 218.52 217.16 215.68 0.63% 1.31% 12.55%
o 1
Retail sales rose 0.5% last month after an upwardly ||B0J 90 day T-Bil 5.18%  5.31% 0.00 -13.39  -286.49 -303.42 : , ) .
revised 0.9% gain in June, the Commerce Depart- ||US 30 day Treasury Bil 419%  423% 000  -400  7.00 . |!| cADuMD 11872 11713 11849 136% 0.19%  8.52%
ment’s Census Bureau said. Economists polled by ,
Reuters had forecast retail sales, which are mostly Local Market Indices . | JN MUTUAL FUNDS
goods and are not adjusted for inflation, would in- |
crease 0.5% after a previously reported 0.6% rise in 390,000 - : | AUQUSt 13’ 2025
1
June. i . 12 Months YTD Growth Yield (Estimated
JN Mutual Funds NAV Price
340,000 - : Growth Rate Rate Yearly Income)
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Financial markets currently expect a rate cut at the ' [Global Diversified Income 1$13.4837 1.23% -3.03% 3.43%
Fed’s September 16-17 meeting. The central bank 290,000 - I .
left its benchmark overnight interest rate in the ' | |Global Equity 1$14.2827 -0.32% -7.66% 0.00%
1
4.25%-4.50% range last month for the fifth straight l Global Fixed Income J$16.6903 6.81% 4.28% 6.83%
. . 240,000
IS B M DEEET e PP H DD DD DD i Global Money Market (US$) US$11.6588 2.80% 2.03% 2.61%
Source: Reuters P ‘}\ﬁ <, xﬁﬁ’&* VQ&* N Y’ $" | |Global Fixed Income (US$) US$11.2781 2.86% 2.75% 3.03%
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S fnd Jmdor bt b | |Local Money Market J$14.1522 6.46% 4.31% 7.20%
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52 Week 0se os€ PE | PB .. :
Industry or Company Price Price Ratio | Ratio Dividend | Recommendation

JMMB Group Ltd 27.00 18.01 19.64 2231 373 0.69 127% BUY Gayon Knight 876-564-9563  gknight@jngroup.com
Proven Jamaica Ltd. 21.50 1391 16.57 19.52 13.06 0.83 3.82% BUY Venice Allen-Williams 876-561-4405 vawilliams@jngroup.com
Victoria Mutual Investments Ltd 3.58 1.75 181 2.52 209.01 0.89 2.93% BUY
Caribbean Cement Co Ltd 105.00 63.00 91.77 8451 12.80 285 2.14% BUY

. . Horace Walters 876-487-9267 waltersh@jngroup.com
Jamaica Broilers Group Ltd 4231 23.50 25.34 3592 5.01 0.95 201%
Seprod Ltd 9240 75.10 83.26 87.17 27.26 2.02 1.45% BUY
Wisynco Ltd 22.50 18.01 20.34 2144 15.05 294 2.26% BUY

Nickesha Mullings- . .
876-891-4736 nmullings@jngroup.com

Grace Kennedy Ltd 87.00 67.01 7029 78.94 829 0.82 337% BUY Gilling

Jamaica Producers Group 27.00 18.50 23.69 24.74 6.73 071 127% BUY

Massy Holdings Limited 87.70 65.00 77.02 84.88 9.23 0.85 114.09% BUY Marissa Williams 876-465-3726 mwilliamsl@jngroup.com

Anna-kaye Lynfatt 876-564-8276 alynfatt@jngroup.com

Supreme Ventures Ltd 26.50 17.25 19.26 2473 2478 1125 2.24% BUY

Kingston Wharves Ltd 34.56 2542 31.05 3290 13.99 0.94 2.19% BUY

Transjamaican Highway Limited 498 3.05 3.68 463 8.74 451 6.01% BUY

Eppley Caribbean Property Fund Ltd SCC  46.99 29.00 42.50 29.10 528 0.55 5.55% BUY

Fontana Ltd 10.50 7.50 8.85 8.1 18.93 3.58 5.65% BUY

Stationery & Office Supplies 1.93 1.20 1.61 1.68 16.79 247 0.00% BUY

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 expressed 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 recom-
mended 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.



