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Canadian retail sales decline for first time in five months

Canadian retail sales experienced a 0.1% drop to 66.08 billion Canadian dollars ($48.16 billion) in August, the first decline in five months, according to Statistics Canada. Despite this downturn,
retail sales were still up by 1.6% compared to the same month last year. Preliminary data indicate that retail sales remained steady in September, with no significant changes reported. The Ca-
nadian economy has been underperforming due to high inflation and elevated interest rates, which have negatively impacted demand. The Bank of Canada has kept its policy rate at a 22-year
high of 5% following consecutive increases. A consumer survey revealed these rates have affected household purchase plans, with a decrease in planned major purchases requiring loans.

Despite positive sentiment regarding the job market, the cost of living remains a significant concern for Canadians. Sales at motor vehicle and parts dealers fell for a second consecutive month.
However, this was counterbalanced by increased sales at gas stations and fuel vendors, which were driven by higher prices. A port workers' strike also played a part in the weak retail sales
performance in August. Core retail sales, which exclude gasoline stations and motor-vehicle and parts dealers, saw a fall of 0.3%. Sales of food and beverages, as well as sporting goods, books,
and miscellaneous items also declined. The industry-level Gross Domestic Product (GDP) remained stable in July, with an early estimate indicating just 0.1% growth in August when manufactur-
ing sales increased due to higher prices.

Source: Investing.com
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®  European shares fell on Monday, as the Israel-Hamas war kept
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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 J$13.3583
Global Equity J$14.0150
Global Fixed Income ]$14.7898
Global Money Market (US$) US$11.6758
Global Fixed Income (US$) US$11.6224
Local Money Market J$13.1435

Global Money Market | Local Money Market
Fund Fund

Global Fixed Income Funds
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3.13% 3.17% 3.23%
-3.83% -3.89% 0.00%
8.47% 7.30% 7.10%
3.19% 2.46% 4.19%
2.57% [.58% 5.21%
10.05% 8.86% 7.65%

Global Diversified

Income Fund Global Equity Fund

Objective | To preserve capital whilst EEERTECRTEREEIRNTE:
providing US dollar (US$)

money market returns

providing Jamaican Dollar

(J$) money market returns

Strateqy To investin local and global BRERUVEEALRGIEIELGREIN  To invest in regional, sovereign

money market instruments BTSN T (ST E T S

for safety and liquidity and

for safety, liquidity and
yield. yield

To achieve an attractive total
return through capital injection and ERTNES R0 R 11T,
income growth. This is offered
through two separate Funds:
(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

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.

Toinvest in the shares of

To invest in fixed income,

=W SRS G Rt ICI  |ocal 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 .



