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US homebuilder sentiment improves for fourth straight month - NAHB

Confidence among U.S. single-family homebuilders improved for a fourth straight month in April as a dearth of previously owned homes and falling mortgage rates boost demand for new houses, but a shortage of
building materials remains a challenge. The National Association of Home Builders (NAHB) /Wells Fargo Housing Market Index edged up one point to 45 this month. A reading below 50 indicates that more build-
ers view conditions as poor rather than good. Economists polled by Reuters had forecast the Index unchanged at 44.

New home sales have increased for three straight months, with buyers eager to take advantage of any dip in mortgage rates. The rate on the popular 30-year fixed mortgage has declined from a peak of 7.08% in
early November to 6.27% last week, according to data from mortgage finance agency Freddie Mac (OTC:FMCC). Mortgage rates have dropped in tandem with 10-year U.S. Treasury yields on views that the Federal
Reserve was close to pausing its fastest interest rate hiking campaign since the 1980s. The housing market is in recession, with residential investment contracting for seven straight quarters, the longest such streak
since the collapse of the housing bubble triggered by the 2007-2009 Great Recession.

The NAHB survey found 30% of builders reported reducing prices this month, down from 31% in March. The share using incentives to boost sales climbed to 59% from 58% in March. The survey's measure of
current sales conditions rose two points to 51. Its gauge of sales expectations over the next six months increased three points to 50. It was the first time both of these components were at 50 or higher since last

June. The component measuring traffic of prospective buyers was unchanged at 31. Source: Reuters
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Global Money Market | Local Money Market

Global Fixed Income Funds

Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total

providing US dollar (US$) providing Jamaican Dollar return through capital injection and

money market returns (J$) money market returns income growth. This is offered

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

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

yield. yield

money market instruments TR S A ST 1S debt securities, local and

for safety, liquidity and for safety and liquidity 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

Yield

NAV Price Glrz\:/dtzn;::e YTDR:;ZWth (Estimated Yearly
Income)
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$13.8931 -10.42% -4.72% 0.00%
J$14.1870 5.79% 2.93% 5.95%
US$11.5318 3.84% 1.19% 4.12%
US$11.5884 2.12% 1.28% 4.40%
1$12.4269 6.21% 2.93% 6.87%

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 .



