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DAILY COMMENTARY

In the latest Quarterly Conditions Survey Report published by the Bank of Jamaica (BOJ), during the quarter January to March 2018 overall credit conditions
marginally eased, which was evident in both secured and unsecured lending. Credit availability moderated to 102.2 from 104.2 reflecting a slowdown in the
growth of credit supply primarily driven by changes in economic sector specific risks, economic outlook, market share objectives and competition. Meanwhile,
credit demand for the March quarter declined, primarily due to a reduction in the demand of local currency business loans. The survey also indicated that dur-
ing the April - June quarter, lenders anticipate an uptick in the amount of credit available. They also indicated that they plan to decrease the interest rate on
new local currency loans and increase the interest rates on new foreign currency loans. Despite the slowdown in credit availability, we believe that the low
interest rate environment is likely to facilitate sustained credit demand.
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In today’s combined market activity 51stocks of which 25 advanced, 13 declined and 13 traded firm.
CAD:JMD 104.87 105.06 -0.18% 7.67%

International Markets
Caribbean & Latam

e  Major Latin American currencies fell against the dollar International Equity Markets ‘ International Currency Market

on Thursday amid a strengthening greenback and politi- Index 9-Aug DoD%A YTD%A YoY%A Currency 9-Aug DoD %A YTD%A YoY%A

cal uncertainty in Brazil as Latin America's largest econ-

omy heads into a presidential election. S&P 500 2,853.58 -0.14% 6.73%  15.34%
EUR: USD 1.1529 -0.70% -3.97%  -1.96%
USA & Canada Dow Jones 2550923  -0.29%  3.20%  15.69%
e  Credit ratings agency Fitch voiced concerns on Thurs- FTSE All Share 424858  -0.34%  0.63%  3.48%  GBP:USD 12824  -0.45%  -5.10% -1.38%
day that TV Azteca's legal battle with American Tower
Euro Stoxx 50 3,494.13 0.02% -0.28% 0.74%
Corp was "not positive or favourable" for the Mexican 0 UsD: CAD 1.3048 0.19% 3.79%  2.74%
broadcaster's credit profile, two days after Reuters Nikkei 225 22,598.39 -0.20% -0.73%  14.49%
i UsD: JPY 111.07 0.08% -1.44% 0.91%
reported the lawsuit. MSCI World Index ~ 522.18 0.00% 1.78%  9.27% J }
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e Japan's Nikkei edged Iowgr on Thyrsday in chopPy 10-Year UK Gilt Silver 154447 0.11%  -8.81% -8.89%
trade as a strong yen hurt investor risk appetite, while 458% 5.10 14.40 -11.80 Alumin
the auto sector saw a sell-off on news that some au- GO)J 2025 Global Bond uminium 510600  3.34%  -7.14%  3.87%

tomakers improperly conducted vehicle inspections in

the domestic market. Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Wall Street Journal


https://www.reuters.com/article/emerging-markets-latam/emerging-markets-argentine-equities-hit-again-by-sprawling-corruption-probe-idUSL1N1UZ10K
https://www.reuters.com/article/us-usa-stocks/sp-500-dow-edge-down-as-oil-prices-trade-worries-weigh-idUSKBN1KT1DS
https://www.reuters.com/article/us-mexico-azteca/american-tower-feud-not-positive-for-mexicos-tv-azteca-fitch-says-idUSKBN1KU2OJ
https://www.reuters.com/article/japan-stocks-close/nikkei-drops-before-u-s-japan-trade-talks-auto-sector-hit-by-inspection-woes-idUSL4N1V02RP
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Yield

JN Mutual Funds NAV Price 12 Months Growth — YTD Growth (Estimated Yearly
Rate Rate
Income)
Global Diversified Income ]$12.4285 16.78% 5.79% 3.35%
Global Equity ]$12.3480 16.15% 6.26% 0.00%
Global Fixed Income J$11.4168 10.12% 6.45% 4.99%
Global Money Market (US$) US$10.0405 1.29% 041% 1.05%
Global Fixed Income (US$) US$9.9110 - -0.89% 443%
Local Money Market ]$10.2928 6.68% 2.93% 261%
Global Money Market | Local Money Market . Global Diversified .
Fund Fund Global Fixed Income Funds Income Eund 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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