
  
HM Government of Gibraltar

6 Convent Place

OFFICIAL NOTICE

In exercise of the powers conferred by the Traffi c (Parking and Waiting) Regulations 2011 notice is hereby given that 
it is intended to dispose of the vehicles in the schedule hereunder unless within Twenty-one days after the publication 
of this notice the owner or the person acting on his behalf reclaims the vehicle and pays all charges owed under 
regulation 44 in respect of that vehicle

LOCATION         REG No    MAKE   COLOUR  REG OWNER
Grande Pde        G9699D    Honda   Red  VANESSA RODRIGUEZ
Grande Pde        G4523C    Yamaha   Silver  ALFRED EDWARDS OLIVERO
Prison Waste Ground   G98086    Suzuki   Red  MARK DAVID LIVINGSTONE
Devils Tower Rd     G4941E    VW    Black  JAMIE LEE MARIE GARCIA 
PUYOL

Dated: 06/07/2020
                                                                                                                                              A. Ignacio

                                                                                                                          Sergeant –Traffi c Dept
Royal Gibraltar Police

Gibraltar Asset Management Stock Market Commentary

Reopening from the 
Great Lockdown
The reopening of the economy is underway, and nothing - not 
even a fresh wave of Covid-19 infections – is likely to reverse it. 
With businesses reopening and consumers warily venturing out to 
restaurants, beaches and hair salons, the economic data is showing 
signs of ticking higher. The goal of the initial shutdown was never to 
stop the disease in its tracks. The goal was to flatten the curve so that 
the pace of new infections did not overwhelm the healthcare system. 
The economic stakes are too high to roll back the reopening and 
begin another shutdown. For all these reasons, the phased reopening 
of the economy will proceed.

by Mark Maloney,        
Managing Director, Gibraltar Asset 

Management Limited

Market Outlook
Our allocation to the 
stock market remains at 
equalweight. The market’s 
recent strength is a
sign that shares are reflecting 
prospects for global economic 
recovery. As more and more 
restrictions are being lifted, 
furloughed employees can go 
back to work. Indeed, once 
reopening has finished, the 
economy likely won’t look 
back. Flare-ups are inevitable, 
especially when the weather 
turns colder. But the nation 
as a whole and the economy 
should be better prepared to 
address and isolate any flare-
ups. 
When the pandemic hit, people 
waited for things to get back 
to normal. However, we now 
realise that what lies ahead 
is a new normal, not the old 
normal. Unfortunately, the 
economy is operating at well 
below pre-pandemic levels 
and will likely take years to 
recover fully.
And right now, medical news 
is the major sentiment driving 

the market, with vaccine and 
treatment
breakthroughs pushing 
confidence higher while new 
infections and hospitalisations 
contribute to pessimism. 
The upcoming presidential 
election will begin to dominate 
discourse, particularly once 
the summer starts winding 
down.
We look for this mixed 
medical and economic data 
to contribute to the market’s 
uncertain path in the months 
ahead. After a brisk recovery, 
recent selling has shaken 
out excessive exuberance. 
It should also recast an 
indiscriminate rising market 
back into a stock pickers’ 
market, as winners and losers 
emerge in the new economy.

Recommended 
Investment
JPMorgan Global Emerging 
Markets Income Trust
There are reasons to buy 
emerging market equities 
other than exposure to higher 
GDP growth. They also 
diversify against the risk of  
secular stagnation in western 
economies - the possibility of  

years of  slow growth. 
A good way to invest in this 
theme is the JPMorgan Global 
Emerging Market Income 
Trust (“JEMI”). Launched in 
2010, JEMI is an investment 
trust listed on the London 
Stock Exchange that aims to 
provide a dividend income, 
together with the potential 
for long-term capital growth 
from Emerging Market 
equities. The managers believe 
that investing in higher-
yielding stocks leads to a 
high-quality value approach, 
with dividends considered 
a good proxy for corporate 
governance. 
The trust provides investors 
with diversified exposure to 
over 70 holdings with the ten 
largest holdings accounting 
for just 25% of  the portfolio. 
The portfolio has a large 
“quality” tilt, as demonstrated 
by its higher return on equity 
vs the benchmark, lower 
debt-to-equity ratio while its 
“value” bias is reflected in 
the higher dividend yield. The 
portfolio’s largest geographic 
exposure is to China (31%), 
followed by Taiwan (22%), 
Russia (10%), Mexico (6%) 
and South Africa (5%). The 

portfolio’s largest sector 
exposure is to Financials 
(31%), followed by IT (27%). 
Since launch, the fund has 
outperformed massively over 
its benchmark. The fund’s 
shares are currently trading at 
a 9% discount to NAV, having 
traded at a premium at various 
points in its life. We believe 
the fund could see its discount 
narrow materially, given the 
trust’s ability to repurchase 
shares if  the discount to NAV 
exceeds 5% over a significant 
period. Also, we believe the 
trust’s income focus justifies a 
premium rating relative to its 
peer group. 
The emphasis on yield has led 
to a portfolio that is notably 
different from the benchmark. 
While this may lead to periods 
of  underperformance relative 
to the index (during strong 
bull markets), we believe that 
the fund’s emphasis on good 

quality companies paying 
attractive dividends will 
allow it to outperform over 
the longer term. Currently 
yielding 4.5%, we rate the 
trust a strong buy.

Please be aware that the value 
of  your investments may 
fall as well as rise and your 
capital is at risk. Income from 
the investment may fluctuate 
in value in money terms. 
Gibraltar Asset Management 
is a trading name of  Gibraltar 
Asset Management Limited, 
registered in Gibraltar, 
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Asset Management Limited 
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of  the London Stock Exchange. 
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