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US housing starts rise moderately; tight supply supporting new construction

U.S. single-family homebuilding increased marginally in October and activity could remain moderate in the near term amid higher mortgage rates, which sent homebuilder confidence tumbling to an | I-month low in November.
Nevertheless, new construction remains supported by an acute shortage of houses on the market, with the report from the Commerce Department on Friday showing permits for future single-family homebuilding rising to the
highest level in nearly 1-1/2 years last month. Residential investment rebounded in the third quarter, ending nine straight quarters of decline.

Single-family housing starts, which account for the bulk of homebuilding, rose 0.2% to a seasonally adjusted annual rate of 970,000 units last month, the Commerce Department's Census Bureau said. Data for September was re-
vised up to show starts rising to a rate of 968,000 units instead of 963,000 units as previously reported. Single-family homebuilding peaked in May. Starts surged 12.0% in the Northeast and increased 12.3% in the West, but
dropped 4.9% in the densely populated South and fell 0.9% in the Midwest, which is generally considered the most affordable housing region.

A survey showed confidence among home builders slumped this month. The National Association of Home Builders noted that builders anticipated lower sales over the next six months, with mortgage rates stuck above 7% since
mid-August. The rate on the popular 30-year fixed mortgage averaged 7.79% in late October, the highest since November 2000, according to data from mortgage finance agency, Freddie Mac. It has since retreated following data
this month showing the labour market cooling, and averaged, a still-high 7.44% this week. Mortgage rates could grind lower in the weeks ahead as the yield on the benchmark 10-year Treasury note has declined in the wake of
inflation-friendly economic data that have left financial markets anticipating an interest rate cut from the Federal Reserve next spring.
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International Markets

Caribbean & Latam ‘ International Equity Markets International Currency Market
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stretched given they have already priced in aggressive global policy
easing for next year.

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


https://www.nasdaq.com/articles/emerging-markets-latam-markets-up-argentine-overseas-assets-gain-on-milei-cheer
https://www.investing.com/news/economy/futures-edge-higher-microsoft-shines-3238765
https://www.reuters.com/markets/europe/european-shares-muted-after-robust-week-bayer-tumbles-12-year-low-2023-11-20/
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JN Mutual Funds NAV Price 12 Months YTD Growth (Estimated Yearly
Growth Rate Rate
Income)

Global Diversified Income ]$13.2096 3.54% 2.02% 3.17%
Global Equity ]$14.0831 -0.87% -3.42% 0.00%
Global Fixed Income 1$14.8564 8.13% 7.78% 7.24%
Global Money Market (US$) US$1 1.4408 0.84% 0.40% 3.98%
Global Fixed Income (US$) US$11.2880 -0.74% -1.34% 5.18%
Local Money Market 1$12.9368 7.63% 7.15% 7.56%

Global Money Market | Local Money Market
Fund Fund

Global Fixed Income Funds

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

money market returns (J$) money market returns

Strategy To invest in local and global BRERTNEE AT N 11 BTyt K- (o]0
money market instruments BT ET AT ST 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.

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

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 .



