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Canadian Employment Falls to the Lowest Level Since August 2020

According to Statistics Canada, the Canadian economy lost 213,000 jobs in January, which was more than four times market expectation for a loss of 47,500 jobs. This also marked the largest monthly de-
cline since the height of the first wave of infections in April 2020. The report indicated that the slowdown in the jobs market was primarily in the services-producing industries, which were most directly
affected by the public health restrictions. Employment fell the steepest in ‘accommodation and food services’ which declined by 8.2%, ‘retail trade’ which fell by 7.4%, and ‘information culture and recreation’
down 2.4%. Conversely, employment increased by 19,000 in ‘health care and social assistance’, taking employment in the sector back to its pre-COVID-19 level. Of note, the goods-producing sector saw
employment increasing by 39,000 in January. The number of Canadians working from home rose by almost 700,000 to 5.4 million in January, surpassing the previous record of 5.1 million during the first
phase of the pandemic in April. The unemployment rate rose for the second consecutive month in January to 9.4%, the highest level on record since August and missed market expectations of 8.9%.

January's sharp decline in jobs has reversed five months of employment growth for the Canadian economy. The decrease in jobs was concentrated in part-time employment and in sectors that are expected
to recover once the virus is somewhat controlled. The increase in unemployment in Canada reflects the increasing COVID-19 cases and subsequent lockdowns implemented in the more populous cities in
Canada. With the global vaccination programmes being rolled out, we anticipate that the Canadian labour market could strengthen as the year progresses and the cities and sectors are reopened. However,
this scenario is highly dependent on the curtailment of the current spike in infections and the implementation of a successful vaccination programme across Canada and in its main trading partner countries.
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trade ahead of the Lunar New Year holiday.
4 Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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JN Mutual Funds NAV Price
Global Diversified Income 1$13.7977
Global Equity J$15.0427
Global Fixed Income ]$12.7848
Global Money Market (US$) US$10.6493
Global Fixed Income (US$) US$10.9963
Local Money Market J$11.1303
Global Money Market | Local Money Market

Fund Fund

Global Fixed Income Funds

12 Months YTD Growth :
Growth Rate Rate (Estimated Yearly
Income)
-3.89% 0.31% 2.11%
-12.49% 0.09% 0.00%
5.19% 1.01% 5.77%
3.49% 0.29% 3.53%
6.13% 0.16% 4.69%
423% 0.90% 4.41%

Global Diversified

Income Eund Global Equity Fund

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

money market returns

providing Jamaican Dollar

(J$) money market returns

Strategy

money market instruments [T T (ST E ST T 1S

for safety and liquidity and

for safety, liquidity and
yield. yield

To achieve an attractive total
return through capital injection and BTSN 8-ye)07 4 K g1
income growth. This is offered
through two separate Funds:
(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

To invest in local and global BERERTNEEANETE RN GRIIEIN  To invest in regional, sovereign
debt securities, local and

international corporate bonds.

To provide long-term To provide long-term capital
growth and risk
exposure to a diversified diversification.

range of asset classes.

To invest in fixed income, To invest in the shares of

local and international

high dividend yielding stocks,

REITs and structured products [T Te=UITERW T Bl Ty
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
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 what-
soever 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 infor-
mation 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 perfor-
mance. 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. J]N Fund Managers Limited’s trading

activity in these securities may be contrary to the recommendation(s) indicated in this report .



