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UK construction sector shrinks again as house-building slumps - PMI

Britain's construction industry suffered a second month of shrinkage in October as higher borrowing costs hit housebuilders and worries about the weak economy put clients off new invest-
ment, a survey showed on Monday. The S&P Global/CIPS UK construction Purchasing Managers' Index (PMI) improved only marginally to 45.6 from September's 45.0, which was the lowest
reading since May 2020 when Britain was under a COVID-19 lockdown. October's reading remained well below the 50.0 growth threshold.

The all-sector PMI, which includes surveys for services and manufacturing, which were released last week, as well as construction inched up to 48.4 from September's 48.2, its lowest reading
since January 2021. The construction sector has been the most obvious victim so far of the Bank of England's run of interest rate increases between December 2021 and August this year.
Last week, another survey showed the sector shrank in the three months to September at its fastest pace since the start of the pandemic. The house-building component of Monday's PMI
improved only fractionally and remained deep in contraction territory. Civil engineering firms also reported a shrinkage. As new work dried up, confidence levels hit their lowest so far in
2023 on concern about the economy and high borrowing costs. Jobs in the sector grew at the slowest pace since June. The weakness translated into the biggest fall in prices paid by building
firms since August 2009 and rates charged by sub-contractors fell for the first time in over three years, potentially easing some inflation pressure in the economy.

Source: Reuters
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Foreign Exchange Market MPCCEL 18.46% FIRSTROCKJMD -13.98%
Currency 6-Nov 3-Nov DoD %A YTD% A SRFJMD 14.46% PTL -11.90%
UsSD:JMD 157.22 157.18 0.03% 3.40% EFRESH 11.25% CABROKERS -10.97%
GBP:JMD 193.64 191.15 1.30% 6.34% Today’s combined market activity (excluding preference and deferred shares) resulted in trading of 93
CAD:JMD 115.55 114.72 0.72% 6.51% stocks, of which 32 advanced, 49 declined and 12 traded firm.
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Caribbean & Latam

®  Most Latin American stocks opened the week higher on Monday, Index 6-Nov DoD %A YTD%A YoY%A Currency 6-Nov DoD %A YTD%A YoY% A
in a rally driven by Mexican shares, on hopes of an end to the U.S.
Federal Reserve's rate hiking cycle. S&P 500 4,365.98 0.18% 13.71% 14.69%  EUR: USD 1.0717 .0.13% 0.11% 6.96%
Dow Jones 34,095.86 0.10% 2.86% 3.87%
USA & Canada FTSE All Sh GBP: USD 1.23 -0.33% 2.12% 7.17%
®  The Dow closed slightly higher Monday as a resurgence in Treas- are 4020.77 -0.18% -1.33% 0.69%
ury yields kept upside momentum in check ahead of remarks from Euro Stoxx 50 4,158.64 -0.38% 9.62% 12.13% USD: CAD 137 0.33% 1.10% 1.55%
Fed officials and a slew of corporate earnings due this week. Nikkei 225 N N .
3270848 2.37%  13.60%  18.82% p. py 15006  0.45% 14.44%  2.34%
Europe MSCI World Index 665.03 0.34% 9.85% 13.31%

®  FEuropean shares were lacklustre on Monday after the benchmark
index posted its biggest weekly jump since March, with the real
estate sector losing steam, while Ryanair hit a one-month
high following a forecast of a record annual profit.

Rates 6-Nov DoD Abps YTD Abps YoY Abps Commodity 6-Nov DoD %A YTD% A YoY% A
Asia
e  Asian shares rallied for a fourth straight session on Monday after 10 -Year US Treasury Bond  4.65% 8.00 78.00 44.00 Crude Oil 80.83 0.40% 0.71% -11.94%
markets priced in earlier rate cuts in the United States and Eu- . ° 9% 02%
rope, bulll?sh wagers that will be tested by a swarm of central bank 10-Year UK Gilt 4.38% 9.00 71.00 74.00 G.OId 1:977.36 0.76% B4z 18.02%
speakers this week. Silver 23.01 -0.87% -3.93% 10.64%
GO 2025 Global Bond 6.72% -4.00 268.00  24.00  Ayminium 228550  1.40%  -3.89% -2.20%

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


https://www.nasdaq.com/articles/emerging-markets-latam-stocks-open-week-higher-fx-falls
https://www.investing.com/news/stock-market-news/stock-market-today-dow-ends-higher-but-rising-treasury-yields-keep-lid-on-gains-3222521
https://www.nasdaq.com/articles/european-shares-subdued-after-strong-week-ryanair-hits-1-month-high
https://www.nasdaq.com/articles/global-markets-asia-shares-cheered-by-hopes-of-early-rate-cuts
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JN Mutual Funds NAV Price
Global Diversified Income 1$13.2377
Global Equity J$14.0179
Global Fixed Income ]$14.8307
Global Money Market (US$) US$11.4067
Global Fixed Income (US$) US$I11.2307
Local Money Market J$12.9019
Global Money Market | Local Money Market

Fund Fund

Global Fixed Income Funds

Yield
12 Months YTD Growth (Estimated Yearl
Growth Rate Rate y
Income)

2.54% 2.24% 3.23%
-3.42% -3.87% 0.00%
8.39% 7.60% 7.10%
0.68% 0.10% 4.19%
-1.03% -1.84% 5.21%
7.54% 6.86% 7.65%

Global Diversified

Income Fund Global Equity Fund

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

providing US dollar (US$) providing Jamaican Dollar

money market returns (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

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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Horace Walters — 876-487-9267 waltersh@jngroup.com
St. Catherine
Nickesha Mullings-Gilling - 876-891-4736 nmullings@jngroup.com
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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 .



