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JUPITER LOOKS AHEAD TO 2019
Jupiter’s fund management team give their outlooks for their respective markets in 2019, answering one of the
following questions:
1.
2.

What market or macro-economic trend will you be keeping an eye on in 2019?
What is on your wish list for 2019?

Preparing for the end of the economic cycle –
Ariel Bezalel, Manager of the Jupiter Dynamic Bond Fund
Throughout 2018 we have been preparing for the end of the economic cycle, as we believe
the Federal Reserve’s (“the Fed”) twin strategy of tightening and rate-hiking is the ultimate
catalyst for a slowdown in the global economy as well as in the US.
This year has seen several bouts of volatility, from the emerging market selloff to the recent
equity market correction in October. We believe the prime reason for the pickup in volatility
has been the Fed shrinking its balance sheet and raising interest rates. The European Central
Bank is also expected to bring quantitative easing to an end soon which is likely to exacerbate
the tightening of liquidity. With the US dollar moving higher as the Fed have hiked rates, it’s
no surprise to us that the removal of global liquidity was initially felt in emerging markets
since they have accumulated large piles of dollar-denominated debt. But in our opinion the
slowdown in emerging markets will inevitably spread to developed economies as well.
To illustrate, the global purchasing managers index for manufacturing (a key economic
growth indicator) has been declining for several months this year, led by a slowdown in the
Chinese economy. China is a big driver of global GDP growth and emerging markets are highly
reliant on Chinese growth. This dynamic ultimately effects developed markets given emerging
markets account for around 60% of global GDP and 80% of global GDP growth. Against this
context, it is little wonder that economic data in Europe has begun to sour, with even
manufacturing powerhouses such as Germany and Sweden being hit by China’s slowdown.
This slowing global growth, alongside record amounts of consumer and corporate debt in the
US, and the flattening of the yield curve, is why we continue to take a high-conviction
approach to US Treasuries and continue to keep risk off the table. We believe it’s only a
matter of time until the Fed needs to take a step back from hiking rates, as problems
elsewhere inevitably reach the shores of the US. We continue to use the fund’s global remit
to find attractive yield opportunities. Recently, we have been opportunistic in parts of
emerging markets (short dated paper in Argentina being a prime example) and defensive
businesses in high yield (such as US healthcare), but at this point of the economic cycle we
remain mindful of the need to balance the upside potential against the growing downside
risks.
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Important Information
The Jupiter Dynamic Bond Fund: The fund can invest a significant portion of the portfolio in high yield and non-rated bonds. These bonds may
offer a higher income but carry a greater risk of default, particularly in volatile markets. Quarterly income payments will fluctuate. In difficult
market conditions, it may be harder for the manager to sell assets at the quoted price, which could have a negative impact on performance. In
extreme market conditions, the Fund’s ability to meet redemption requests on demand may be affected. Some share classes charge all of their
expenses to capital, which can reduce the potential for capital growth. Please see the Prospectus for information. The KIID and Prospectus are
available from Jupiter on request. This fund can invest more than 35% of its value in securities issued or guaranteed by an EEA state.
Jupiter Global Absolute Return Fund: The fund uses derivatives, which may increase volatility; the fund’s performance is unlikely to track the
performance of broader markets. Losses on short positions may be unlimited. Counterparty risk may cause losses to the Fund. The KIID and
Prospectus are available from Jupiter on request. This fund can invest more than 35% of its value in securities issued or guaranteed by an EEA
state.
Jupiter Flexible Income Fund: The fund can invest a significant portion of the portfolio in high yield and non-rated bonds. These bonds may
offer a higher income but carry a greater risk of default, particularly in volatile markets. The fund uses derivatives, which may increase
volatility; the fund’s performance is unlikely to track the performance of broader markets. Losses on short positions may be unlimited.
Counterparty risk may cause losses to the fund. In difficult market conditions, it may be harder for the manager to sell assets at the quoted
price, which could have a negative impact on performance. In extreme market conditions, the Fund’s ability to meet redemption requests on
demand may be affected. The fund may also invest in emerging markets which carry increased volatility and liquidity risks. Income payments
will fluctuate. All of the fund's expenses are charged to capital, which can reduce the potential for capital growth. The KIID and Prospectus are
available from Jupiter on request. This fund can invest more than 35% of its value in securities issued or guaranteed by an EEA state.
The information contained in this press release is intended solely for members of the media and should not be relied upon by private investors
or any other persons to make financial decisions.
This communication, including any data and views in it, does not constitute an invitation to invest or investment advice in any way.
This document is for informational purposes only and is not investment advice. Market and exchange rate movements can cause the value of
an investment to fall as well as rise, and you may get back less than originally invested. Initial charges are likely to have a greater proportionate
effect on returns if investments are liquidated in the shorter term.
Every effort is made to ensure the accuracy of the information but no assurance or warranties are given. It is not an invitation to subscribe for
shares in the Jupiter Global Fund (the Company), or any other fund managed by Jupiter Asset Management Limited. The Company is a UCITS
fund incorporated as a Société Anonyme in Luxembourg and organised as a Société d’investissement à Capital Variable (SICAV).
This information is only directed at persons residing in jurisdictions where the Company and its shares are authorised for distribution or where
no such authorisation is required.
The sub fund(s) may be subject to various other risk factors, please refer to the Prospectus for further information.
Prospective purchasers of shares of the sub fund(s) of the Company should inform themselves as to the legal requirements, exchange control
regulations and applicable taxes in the countries of their respective citizenship, residence or domicile. Subscriptions can only be made on the
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basis of the current prospectus and the KIID, accompanied by the most recent audited annual report and semi-annual report. These
documents are available for download from www.jupiteram.com. The KIID and, where required, the Prospectus, along with other advertising
materials which have been approved for public distribution in accordance with the local regulations are available in English, Dutch, French,
Finnish, German, Italian, Portuguese, Spanish and Swedish. Before subscribing, please read the Prospectus. Hard copies may be obtained free
of charge upon request from any of:
The Company Custodian and Administrator: JP Morgan Bank Luxembourg S.A, 6 Route de Trèves, Senningerberg, L-2633, Luxembourg; and
from certain of the Company’s distributors;
Austria: Jupiter Asset Management Limited, Austrian branch, Goldenes Quartier, Tuchlauben 7a, 1010 Vienna, Austria; Belgium: BNP Paribas
Securities Services, Boulevard Louis Schmidt 2, 1040 Brussels, Belgium; France: CACEIS Bank France, 1/3 Place Valhubert, 75013 Paris, France;
Germany: Jupiter Asset Management Limited, Frankfurt branch, whose registered office is at: Roßmarkt 10, 60311 Frankfurt, Germany; Italy:
BNP Paribas Securities Services, Milan branch, Piazza Lina Bo Bardi, 3 20124 Milano, Italy. Allfunds Bank, S.A.U., Milan Branch, Via Bocchetto 6,
20123 Milano, Italy. The Fund has been registered with the Commissione Nazionale per le Società e la Borsa (CONSOB) for the offer in Italy to
retail investors; Luxembourg: the Company's registered office: 6 Route de Trèves, Senningerberg, L-2633, Luxembourg; Netherlands: Jupiter
Asset Management Limited, Netherlands branch, Fellenoord 130, 5611ZB Eindhoven, Netherlands. Chamber of Commerce number: 71812393
; Spain: Allfunds Bank, C/ La Estafeta 6, Edificio 3, 28109 Alcobendas, Madrid, Spain. For the purposes of distribution in Spain, the Company is
registered with the Spanish Securities Markets Commission – Comisión Nacional del Mercado de Valores (“CNMV”) under registration number
1253, where complete information, including a copy of the marketing memorandum, is available from the Company authorised distributors.
Subscriptions should be made through a locally authorised distributor. The net asset value is available on www.jupiteram.com. Sweden:
Jupiter Asset Management Limited, Nordic branch, 4th Floor, Strandvagen 7A, 114 56 Stockholm, Sweden; Switzerland: Copies of the
Memorandum and Articles of Association, the Prospectus, KIIDs and the annual and semi-annual reports of the Company may be obtained free
of charge from the Company’s representative and paying agent in Switzerland, BNP Paribas Securities Services, Paris, Succursale de Zurich,
whose registered office is at Selnaustrasse 16, 8002 Zurich, Switzerland; United Kingdom: Jupiter Asset Management Limited (the Investment
Manager), registered address: The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ, United Kingdom.
Issued by The Jupiter Global Fund and, in some instances, Jupiter Asset Management Limited which is authorised and regulated by the
Financial Conduct Authority.
No part of this document may be reproduced in any manner without the prior permission of the Company or Jupiter Asset Management
Limited.
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