
Investment Commentary
Just in time for Summer - The 2018 J.P. Morgan Summer Reading List

Now in its 19th year, the J.P. Morgan Summer Reading List highlights ten works that 
look to the past, present and future to help readers deepen engagement with the 
world as we know it today.  The list is a six-month annual exercise that begins when 
J.P. Morgan asks its private bankers across the world for suggested titles and areas of 
interest.  The spreadsheet that’s compiled is eventually handed to a group of sixteen 
bankers who each select 15 to 20 books that speak to their client base and region of 
the world.  That group of books is then narrowed to 50 or 60 that the bankers divide up 
to read and review.

Topics for this year’s eclectic non-fiction list runs the gamut – from books on robot-
ics and artificial intelligence, space exploration, entrepreneurship and leadership in 
the nonprofit sector to historical writings, travel, and lessons on the fundamentals 
of creating cocktails.  As a recent article in Barron’s points out: “Some of these books 
might seem to be heavy reading for the beach – no summer romances to be found – 
but most offer engaging journeys into topics that are often in the headlines.  Consider 
The Fourth Age: Smart Robots, Conscious Computers, and the Future of Humanity, by 
Byron Reese.”  About this book, Darin Oduyoye, chief communications officer for J.P. 
Morgan Asset & Wealth Management points out “We think about how to use artificial 
intelligence to help with portfolio management and to make for quicker and more 
efficient portfolio trading…but the book also goes back 100,000 years, when mankind 
came up with fire and triggered the development of language, to look forward to 
‘predicting where it will go.’”  The titles selected for this year’s List are:

Alone Time: Four Seasons, Four Cities, and the Pleasures of Solitude, by Stephanie 
Rosenbloom
Travel can be a boundless source of wonder and personal renewal—and for 
Stephanie Rosenbloom, that magic is only magnified when you go it alone. In Alone 
Time, the celebrated New York Times travel columnist espouses the virtues of solitude, 
but in an entirely new context. Mixing her own analysis with insights from psycholo-
gists, sociologists, artists and innovators throughout history, Rosenbloom documents 
the restorative qualities of her 12-month tour of Paris, Istanbul, Florence and New York. 
If you’re looking to reconnect with yourself and the world around you, this utterly 
unique reading experience will prove an inspiration.

Black Fortunes: The Story of the First Six African Americans Who Escaped Slavery and 
Became Millionaires, by Shomari Wills
America’s first black millionaires are fascinating examples of business and personal 
triumph, yet their stories have largely gone untold—until now. Black Fortunes show-
cases six individuals born into slavery who went on to become titans of American 
industry. As told here in unforgettable detail, their journeys toward financial success 
are a long overdue addition to the historical record, as well as a timeless reminder of 
the power of ingenuity, grit and entrepreneurship.

Cocktail Chameleon, by Mark Addison
Entertainment expert Mark Addison has spent a lifetime dreaming up elaborate events 
and other spectacles, often with a signature drink in the mix to help fuel the festivities. 
In Cocktail Chameleon, he provides 12 variations on 12 classic cocktails, starting with 
a lesson on the fundamentals of each drink (proportions, technique and ingredients) 
before sharing the secrets of his own recipes. Addison’s ultimate goal: to inspire you to 
create your own unforgettable concoctions. Cheers!
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 2nd        Annual
 QTR 1 YR 3 YR 10 YR
Index                               Returns (As of 06/30/18)

S&P 500 (inc. div.) 3.4% 14.4% 11.9% 10.2%
Russell 2000 7.8% 17.6% 11.0% 10.6%
MSCI AC World xUS -2.6% 7.3% 5.1% 2.5%
REITs 7.8% 5.2% 8.9% 7.7%
Barcap Agg. Bond -0.2% -0.4% 1.7% 3.7%
90 Day T-Bills 0.5% 1.5% 0.8% 0.3%
     The second quarter of the year can 
be called a lot of things, but boring 
isn’t one of them. The potential for a 
trade war between the U.S. and China 
heated up in April as China responded 
to the threat of U.S. tariffs on Chi-
nese imports by warning of the same 
magnitude of tariffs on American 
exports. In May, favorable corporate 
earnings reports helped calm some 
of the global economic angst felt by 
investors and pushed stock markets 
higher.  A strong jobs report kicked off 
the month of June on a mostly positive 
note; but by mid-month, investors were 
hit with news that trade tensions with 
China were expanding to Mexico and 
the European Union, and Canada was 
pledging to impose retaliatory penal-
ties as well.  
     Small cap stocks outperformed large 
caps due to a strengthening dollar and 
negative trade rhetoric. The expec-
tation is that smaller companies that 
don’t export goods to the extent larger 
companies do, may not be as negative-
ly impacted by these factors. Interna-
tional and emerging market equities 
hit significant headwinds this quarter, 
following a great 2017 and start to the 
year.  The U.S. dollar took its toll here, 
as well, reducing returns of overseas 
investments for U.S. investors. 
     Bonds were broadly lower through-
out the quarter. Trading was largely 
driven by expectations surrounding 
Federal Reserve policy; the U.S. central 
bank raised interest rates in June, and 
is expected to hike rates at least once 
more by year-end.  The 10-year treasury 
yield started 2018 at 2.4% and rose 
above 3% before falling back to 2.86% 
at quarter-end.  REITS came back strong 
this quarter, after being hit hard by 
rising interest rates earlier in the year. 
    2018 has seen a lot of volatility but 
not a lot of progress.  As evidenced by 
differences in asset class returns above, 
diversification remains important. 
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Please remember that past performance may not be indicative of future results. Different types of investments involve varying degrees of risk, and there can be no assurance that the future performance of any spe-
cific investment, investment strategy, or product made reference to in this commentary, will be profitable, equal any corresponding indicated historical performance level(s), or be suitable for your portfolio. Due to 
various factors, including changing market conditions, the content may no longer be reflective of current opinions or positions. Moreover, you should not assume that any discussion or information contained in this 
commentary serves as investment advice from New England Guild Wealth Advisors, Inc. To the extent that you have any questions regarding the applicability of any specific issue discussed above to your individual 
situation, you are encouraged to consult with the professional advisor of your choosing.

OUR FIRM CONTINUES TO GROW BY REFERRALS FROM OUR CLIENTS.  THANK YOU FOR RECOMMENDING US.

NEW ENGLAND GUILD WEALTH ADVISORS TEAM
 E. Patrick Logue, CPA, Principal Susan M. Grayson, Principal William R. Pfeiffer Jr., CFP®
                                                      Brendan F. Fitzgerald                                               Claudia G. Flannery                                        Patrick P. Dowling-Logue   

The Culture Code: The Secrets of Highly Successful Groups, by Daniel Coyle
Whether managing a group of three or 3,000, how can leaders make the most of group dynamics? Using stories from business, sports, 
the Navy SEALs and more, Daniel Coyle spotlights small moves designed to empower leaders and their teams to achieve big impact. 
The Culture Code is the perfect leadership manifesto for entrepreneurial startups, established enterprises and all manner of businesses 
in between.
Engine of Impact: Essentials of Strategic Leadership in the Nonprofit Sector, by William Meehan III and Kim Starkey Jonker
What are the key elements required to power a high-performing nonprofit? Noted philanthropy and nonprofit experts William F. 
Meehan III and Kim Starkey Jonker describe the seven essentials of strategic leadership that are crucial for success in the ever-expand-
ing landscape of philanthropic giving and investing. Their book provides actionable guidance for donors who seek to maximize the ef-
fectiveness of their giving, and nonprofit board members and executives who want to help their organizations achieve greater impact.
The Fourth Age: Smart Robots, Conscious Computers, & the Future of Humanity, by Byron Reese
Styled as a “guidebook to the future,” the latest from famed futurist Byron Reese surveys the last 100,000 years to identify key points 
when technology altered the course of human civilization. Reese’s exploration is especially notable in that he argues recent advances in 
artificial intelligence and robotics represent another key inflection point. A must-read for anyone interested in the intersection of 
technology, society and work, The Fourth Age examines the crucial questions we need to consider as new developments gain momen-
tum and take hold.
On Grand Strategy, by John Lewis Gaddis
You don’t have to enroll at Yale to gain insights from one of its greatest courses. Here, Professor John Lewis Gaddis offers his unique 
assessment of global strategic thinkers throughout history, exploring how their personalities, beliefs and intellects informed their key 
choices. Through expert analysis of past leaders’ glorious successes and grand failures, this book provides lessons for decision makers in 
any field, as well as for those seeking a greater understanding of the choices that led to our world today.
“The test of a good theory lies in its ability to explain the past, for only if it does can we trust what it may tell us about the future.”
Rome: A History in Seven Sackings, by Mathew Kneale
This page-turner lays bare the Eternal City, where an enduring beauty belies a history of violence, war and the specter of foreign 
occupation. Rome resident Matthew Kneale shapes the span of Roman history into one compelling narrative, focusing on seven 
historical moments that defined the metropolis that stands today.
The Space Barons: Elon Musk, Jeff Bezos, and the Quest to Colonize the Cosmos, by Christian Davenport
It may prove to be the ultimate example of 21st century disruption: the battle among Silicon Valley entrepreneurs to control the final 
frontier—an arena once reserved only for government entities. Indeed, several billionaires are now applying their vast resources 
toward space colonization, and the result is a fierce competition for both new discoveries and business opportunities. While it is too 
soon to tell who will ultimately dominate a still-emerging industry, The Space Barons proves that a host of cutting-edge business ideas 
will likely result from ongoing efforts to conquer the stars.
Tippet Rise Art Center, by Peter Halstead and Cathy Halstead
The Tippet Rise Art Center is an essential destination for naturalists and arts enthusiasts alike. Created by the center’s co-founders, this 
publication features stunning images of the art and large-scale sculptures on display at the venue, along with equally inspiring lines of 
verse. If you’re unable to visit the center in Fishtail, Montana, pick up this book for a glimpse at the landscape and artwork that 
comprise one of the world’s most breathtaking cultural sites. 
Source: (Barrons:  Summer Reading Advice from JP Morgan Private Bank  By Abby Schultz June 19, 2018; Courtesy J.P Morgan) 

Cybersecurity Corner
 Take steps to protect yourself from scams.  If you receive a message conveying a sense of urgency, slow down and read it 
carefully before reacting.  Don’t click on suspicious or unfamiliar links in emails, text messages, and instant messaging services.  
Hover your cursor over a link before clicking on it to see if it will bring you to a real URL.  Note: URL means a website address.  
Don’t forget to check the spelling of URLs — any mistakes indicate a scam website.  Also, be sure to look for the secure lock 
symbol and the letters https: in the address bar of your Internet browser.  These are signs that you’re navigating to a legitimate 
website.  As always, we recommend contacting all your financial services providers (credit card company, bank, mortgage/car 
loan lender, etc.) to ask what they are doing to protect your sensitive information and identity.  Establishing Second Factor 
Authorization (this can be voice recognition, verbal passwords, or a text message code sent to your phone) is a quick and easy 
way to secure your accounts and should be available at most of these providers.


