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US Homebuilder Sentiment Extends Record Decline to 12 Months

US homebuilder sentiment fell every month in 2022, sinking in December to a level not seen in over a decade, outside of the pandemic, amid elevated mortgage rates and high
construction costs. Figures on Monday showed that the National Association of Home Builders/Wells Fargo gauge dropped two points this month to 31, the lowest level since
June 2012, excluding the onset of the COVID-19 pandemic. The uninterrupted slide this entire year represents the longest stretch on record.

The rapid climb in mortgage rates this year, a result of the Federal Reserve’s aggressive inflation-fighting campaign crushed buyer demand for homes. At the same time, higher
costs for materials and labour have made it more expensive to build. The combination has weighed on builder sentiment and new construction. The latest survey shows 62% of
builders are using incentives like mortgage rate buy-downs and paying points for buyers to try to boost sales, but demand remains subdued. The group’s measure of present
sales decreased, matching the lowest level since mid-2012, while a gauge of prospective buyer traffic remained weak. The outlook looks somewhat less bleak as sales expecta-
tions for the next six months rose for the first time since April. Nonetheless, the gauge remains extremely depressed, matching the second-lowest reading in a decade.

Source: Bloomberg
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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 NAYV Price
Global Diversified Income J$12.7781
Global Equity J$14.1901
Global Fixed Income ]$13.8067
Global Money Market (US$) US$11.3804
Global Fixed Income (US$) US$I1.4427
Local Money Market ]$12.0896
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Global Diversified
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Objective | To preserve capital whilst EEERTECRTEREEIRNTE:
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money market returns

providing Jamaican Dollar
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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 .






