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DAILY COMMENTARY

The Minutes of the European Central Bank’s (ECB) monetary policy meeting, held on July 25-26, 2018 were released today and echoed sentiments that the
economic bloc is performing as expected. All members of the committee voted unanimously to keep the current stance of monetary policy unchanged,
despite, protectionism and potential trade tensions possibly threatening Eurozone economic growth. The ECB’s stance underlines a divergence from the
Federal Reserve (Fed), which in its meeting minutes released yesterday signalled its plans to continue to gradually raise interest rates; with the next hike
possibly in September. We believe that amidst the ECB’s decision to end its asset buyback programme in December 2018 and their decision to keep rates
steady over the short-term, they should focus on a strategy that would safeguard their economy from any risks associated to the potential trade war.
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Germany’s Continental dragged down auto stocks and

tire makers. Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, CNN Money


https://www.reuters.com/article/us-trade-nafta/mexico-says-pushing-for-nafta-deal-autos-still-a-sticking-point-idUSKCN1L81LE
https://www.reuters.com/article/us-usa-trade-china/u-s-china-talks-on-trade-war-resume-as-new-tariffs-kick-in-idUSKCN1L809K
https://www.reuters.com/article/us-europe-stocks/european-shares-gradually-abandon-gains-trade-angst-dent-autos-idUSKCN1L80O7
https://www.reuters.com/article/japan-stocks-close/nikkei-edges-up-as-weak-yen-helps-mood-continental-profit-warning-hurts-autos-idUSL3N1VE2RD
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Yield
Month YTD Growth
JN Mutual Funds NAV Price +2 TONHS o (Estimated Yearly
Growth Rate Rate
Income)
Global Diversified Income J$12.4103 16.40% 5.63% 3.51%
Global Equity ]$12.4090 15.68% 6.79% 0.00%
Global Fixed Income J$11.4991 10.60% 7.22% 4.95%
Global Money Market (US$) US$10.0435 1.10% 1.32% 0.99%
Global Fixed Income (US$) US$9.9151 - -0.07% 4.14%
Local Money Market J$10.3173 6.93% 3.17% 2.24%
Global MFc:Jr:]edy Market | Local ME:SZ Market Global Fixed Income Funds GIT::;ELVELiZed Global Equity Fund
Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total To provide long-term To provide long-term capital
providing US dollar (US$) providing Jamaican Dollar return through capital injection and BTGNS T =l A04 R [T growth and risk

money market returns (%) 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 (]$) and
(ii) A US dollar (US$) fund.

Strategy Toinvestinlocal and global BRIKNINTS RN R LRI  To invest in regional, sovereign To invest in fixed income, To invest in the shares of
money market instruments TS A =T ST ST S debt securities, local and W T (ST RV G T RGT S | ocal and international

for safety, liquidity and for safety and liquidity and international corporate bonds. RUEREEG AT BT (e companies which offer
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 finan-

cial 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 from sources believed by it to be accurate and reliable. All opinions and estimates constitute the writer’s judgment as of the
date of the report. Neither the accuracy and completeness nor the opinions based thereon are guaranteed and JNFM shall not be liable for any actions taken in reliance thereon. As such no warranty is made, ex-

pressed or implied by JN Fund Managers Limited in any form whatsoever as to the accuracy, timeliness or completeness of information contained in this report.
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