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China’s Industrial Output Rose by 4.8% in July 2019

China’s industrial output increased by 4.8% in July 2019 which is the lowest reading since February 2002. This reading is 150 basis points below the June 2019 growth
of 6.3%. The industrial output is a measure of the manufacturing production of a country. On the other hand, retail sales rose by 7.6% in July which implies that con-

sumer activity is slightly more buoyant than industrial activity presently.

China’s GDP grew by 6.2% year over year as at July 2019 which is the slowest pace in over 25 years. This is against the backdrop of increased trade tensions between
the US and China which has led to increased tariffs on goods traded between these countries. We are of the view that China’s growth is likely to continue to slow

going into 2020 based on these factors, thus, the Central Bank could provide monetary stimulus to support growth over the next four quarters.
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European stocks fell on Wednesday as Germany’s economy
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weak economic data from Beijing pointed to growing head-
winds for global economy. The Korean won and the bench-
mark bond yield strengthened.
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Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq


https://www.reuters.com/article/brazil-markets/update-1-brazilian-markets-battered-by-global-storm-bovespa-slides-3-idUSL2N25A1B0
https://www.reuters.com/article/global-markets/global-markets-stocks-oil-tank-on-growing-signs-of-global-slowdown-idUSL8N25A5KK
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2 Months YTD Growth
JN Mutual Funds NAV Price - (Estimated Yearly
Growth Rate Rate
Income)
Global Diversified Income ]$14.2537 14.75% 10.71% 1.47%
Global Equity J$17.6701 42.54% 36.54% 0.00%
Global Fixed Income J$11.8073 3.29% 4.30% 4.94%
Global Money Market (US$) US$10.1758 1.34% 1.06% 2.46%
Global Fixed Income (USS$) US$10.2530 3.78% 2.97% 1.66%
Local Money Market ]$10.5293 2.20% |.84% 3.14%
Global MFC::.:Y Market | Local ME:SE Market Global Fixed Income Funds GIT::;:ILVELS:EGd Global Equity Fund
Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total To provide long-term To provide long-term capital
providing US dollar (US$) providing Jamaican Dollar return through capital injection and BTSN 8-ye)07 4 K g1 growth and risk
money market returns (J$) 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 (J$) and
(i) A US dollar (US$) fund.

Strategy To invest in local and global BERERTNEEANETE RN GRIIEIN  To invest in regional, sovereign To invest in fixed income, To invest in the shares of
money market instruments [T E S AT ST 1S debt securities, local and high dividend yielding stocks, RISl T ITe El bl
for safety, liquidity and for safety and liquidity and international corporate bonds. REITs and structured products [T Te=UITERW T Bl Ty
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 financial

strategy with their goals, time horizons and risk profile.
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opinions expressed 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 JNFM in any form whatsoever as to
the accuracy, timeliness or completeness of information contained in this report. JNFM is therefore not liable for any actions taken in reliance on information contained herein.

JNFM’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 recom-
mended that before making any investment decision, investors seek the advice of a JN Fund Managers 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 perfor-
mance. 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 is a multifaceted organization with, investment banking, investment management, fund administration and brokerage business lines. J]NFM may therefore conduct invest-
ment banking or other business activities with some of the companies and countries covered by the Company’s Global Investment Research Unit.

JN Fund Managers may invest in and trade the securities covered in this report for its own proprietary account and/or on behalf of its clients. ]NFM’s trading activity in these securities

may be contrary to the recommendation (s) indicated in this report



