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UK Retail Sales Increase for the Fourth Consecutive Month in August

According to the Office for National Statistics (ONS), retail sales in the United Kingdom (UK) increased by 0.8% in August 2020, following the 3.6% increase recorded in July. August’s retail sales mark the
fourth consecutive month of increase, which was also marginally above market expectations for a 0.7% rise. The increase in sales mainly reflected strong online demand supported by a rise in purchases for
household goods stores and textile clothing and footwear stores. The ONS indicated that there was a mixed picture within the different store types as non-store retailing volumes were up 38.9% above Febru-
ary, while clothing stores were still 15.9% below. There was continued spending on do it yourself (DIY) projects during the month as sales volumes within household goods stores increased by 9.9% when
compared with February. The report also noted that online retail sales declined month over month by 2.5% but due to the strong growth during the pandemic, sales were still 46.8% higher than February’s pre-
pandemic levels. For the |2-month period retail sales were 2.8% higher, just below Reuter’s analysts forecasts of 3.0% annual growth.

Although retail sales volume is around 4% higher than the pre-pandemic levels seen in February, there are many downside risks that can still negatively impact consumers spending and affect retail sales. One of
which is the government furlough scheme, under which workers placed on leave have been able to receive 80% of their pay, up to a maximum of £2,500 a month, which is set to expire on October 31, 2020.
The ongoing uncertainty surrounding the duration of the virus, the rising COVID-19 cases and the possibility of a second national lockdown could lead to higher unemployment and negatively impact consum-
ers’ spending power and retail activity in the short-term.
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"Using Midday International Markets

Caribbean & Latam

®  Latin American stocks and currencies took a beating on Mon-
day as investors worried that rising COVID-19 cases could
deal another blow to the global economy, while sliding oil and
copper prices added pressure to the region's exporters.

USA & Canada

® US. Treasury yields moved lower, but recovered from their
worst levels of the day as a sell-off in equity markets continued
from the prior week.

Europe

®  European stocks headed lower for a third straight session on
Monday, hit by worries about a surge in coronavirus cases in
the continent and a slide in HSBC and Standard Chartered

following reports alleging the UK lenders of moving illicit
funds.

Asia

®  South Korean stocks declined 1% on Monday in a broad-based
sell-off, while other Asian markets traded within a range as
rising COVID-19 cases locally and in Europe dampened inves-
tor sentiment.

International Currency Market

‘ International Equity Markets

Index 21-Sep DoD %A YTD%A YoY%A -
Currency 21-Sep DoD%A YTD%A YoY%
S&P 500 3,278.04 -1.25% 1.47% 9.56% A
Dow Jones 27,147.70  -1.84%  -4.87% 0.79%  FUR:USD 1767 -0.62% 4.94% - 6.81%
FTSE All Share 324011 -3.45%  -22.79%  -19.86% GBP:USD 12816  -0.78%  -3.33% 2.71%
Euro Stoxx 50 3,160.95 -3.74%  -15.60%  -11.49%
ure Stoxx USD:CAD 13303  0.75% 241%  0.30%
Nikkei 225 23,36030  0.00% -1.25% 5.80%
UsD: JPY 104.72 0.14% -3.58% -2.64%
MSCI World Index 556.62 -1.83%  -1.53% 5.91%

Rates 21-Sep DoD Abps YTD Abps YoY Abps Commodity 21-Sep DoD %A YTD%A YoY% A

10 -Year US Treasury Bond  0.67% -2.00 -125.00 -105.00 Crude Oil 39.64 -3.58%  -35.08% -31.76%
10-Year UK Gilt 0.16% -2.00 -66.00 -47.00 Gold 1,912.82 -1.95% 26.07% 26.10%
GO)J 2025 Global Bond 423% 3.00 38.00 39.00 Silver 24.72 -7.69%  38.49% 37.42%
Aluminium 1,792.50 0.73% -0.97% -0.14%

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


https://www.reuters.com/article/instant-article/idUSL2N2GI1EY
https://uk.reuters.com/article/usa-bonds/treasuries-yields-fall-as-stocks-drop-for-fourth-straight-day-idUKL2N2GI1A5
https://www.reuters.com/article/europe-stocks/lockdown-worries-knock-european-stocks-lower-hsbc-tumbles-idUSL3N2GI184
https://www.reuters.com/article/emerging-markets-asia/emerging-markets-s-korean-stocks-drop-1-other-asian-markets-muted-on-virus-woes-idUSL3N2GI14V

Mutual Funds
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12 Months YTD Growth

JN Mutual Funds NAV Price Growth Rate Rate (Estimated Yearly
Income)

Global Diversified Income J$13.5577 -4.17% -7.15% 2.32%
Global Equity J$13.8975 -19.83% -23.14% 0.00%
Global Fixed Income ]$12.4993 5.25% 4.31% 4.47%
Global Money Market (US$) US$10.5104 3.09% 2.40% 3.67%
Global Fixed Income (US$) US$10.5368 2.63% 1.94% 5.47%
Local Money Market ]$10.9148 341% 2.60% 4.33%

Global MFC::.:Y Market | Local ME:SE Market Global Fixed Income Funds GIT::;:ILVELS:EGd Global Equity Fund
Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total To provide long-term To provide long-term capital

providing US dollar (US$) providing Jamaican Dollar return through capital injection and BTSN 8-ye)07 4 K g1 growth and risk

money market returns (J$) money market returns income growth. This is offered exposure to a diversified diversification.

through two separate Funds: range of asset classes.
(i) A Jamaican dollar (J$) and
(i) A US dollar (US$) fund.

Strategy To invest in local and global BERERTNEEANETE RN GRIIEIN  To invest in regional, sovereign To invest in fixed income, To invest in the shares of
money market instruments [T E S AT ST 1S debt securities, local and high dividend yielding stocks, RISl T ITe El bl
for safety, liquidity and for safety and liquidity and international corporate bonds. REITs and structured products [T Te=UITERW T Bl Ty
yield. yield 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. JN Fund Managers Limited’s trading

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



