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Week in Review: September 10 - 14,2018

WEEKLY COMMENTARY

The United States (US) retail sales slowed in August, with growth being lower than market expectations. Retail sales increased month over
month by 0.1% in August relative to July’s upward revision of 0.7%. This was due to consumers reducing their expenditure on motor vehicle
purchases and clothing. August’s increase was the smallest gain since February 2018. It is likely that the increase in energy cost may have
constrained consumer’s propensity to spend. Core retail sales, which excludes automobile, gasoline, building materials and food services and
is mostly closely associated with consumer spending, increased by 0.1%.

US consumer spending accounts for approximately two-thirds of US economic activity. We believe that the slowdown in spending in August
is not likely to negatively impact the US Federal Reserve’s decision to raise their policy rate later this month. It is anticipated that consumer

spending may continue to rise over the near term supported by strong jobs data and consumer confidence.

Currency Markets Week in Review: September 10 - 14, 2018

Local Equity Market

International Currency Market
BEST AND WORST PERFORMERS

Currency 14-Sep 7-Sep DoD % AWoW %A YTD% A YoY% A

ECL 33.44% DTL -15.58%
EUR: USD 1.1624 1.1553  -0.56% 0.61% -3.17% -2.48%
INDIES 32.34% PTL -12.33%
GBP: USD 1.3069 1.292 -0.30% 1.15% -3.29% -2.46% P 32.21% KEX -9.45%
USD: CAD 13032 13161 0.26%  -0.98% 3.67% 7.13% JSE Main Market activity resulted from trading in 36 stocks of which 22 ad-
vanced, Il declined and 3 traded firm. Market volume amounted to
USD: JPY 112,00 11099 0.07% 0.91% -0.61% 1.60% 34,409,063 units valued at over $395,896,725.10. JSE Junior Market activity

resulted from trading in 37 stocks of which 18 advanced, 14 declined and 5

Local Foreign Currency Market traded firm. Market volume amounted to 12,652,616 units valued at over
$52,143,734.52.
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LOCAL STOCK RECOMMENDATIONS

52 WEEK RANGE VALUATION STATISTICS INFM's Recommendation
COMPANY NAME SYMBOL | Sep-14-2018 High | Low E:::;’g B::rks\;aalr:e Price/Book R:t:l:i"t;" TaM  TaM Dividend Pﬁ;:;:?' Recommendation
. Dividend Yield .
s s Ratio s % downside
MAIN MARKET

 FINANCE
JMMB Group Ltd JMMBGL 3078  3747% 3100 2080 1278 1548 199  1555% 047 1.53% -7.05% HOLD
NCB Financial Group Ltd NCBFG 12114  2190% 13000 8006 1179 540l 224 1902% 270 223% -5.70% HOLD
Scotia Group Jamaica Ltd 5G| 5781 978% 6000 4406 1349 3506 165  1222% 189 327% 1.68% HOLD
Victoria Mutual Investments Ltd VMIL 338 432% 485 301 1687 1.66 204 1207% 002 0.59% 15.38% BUY
'MANUFACTURING
Wisynco Ltd WISYNCO 928  -24.18% 1381 875 1518 232 400 2639%  0.06 0.65% 24.14% BUY
'CONGLOMERATE
Pan-Jamaican Investment Trust PJAM 5470 2156% 5899 3350 1398  29.7 188 1341% 090 1.65% -14.77% HOLD
Sagicor Group Jamaica Ltd S 3916 1006% 4200 3300 1308 1762 222 1700% 124 3.17% -5.95% HOLD
'REAL ESTATE
Sagicor Real Estate X Fund Ltd XFUND (118  -2547% 1750 1060 930 10.36 108  1160% 0.14 1.25% 6673% STRONG BUY
JUNIOR MARKET
FINANCE
Access Financial Services Ltd AFS 5000  37.25% 5600 3200 1844 924 541 2936% 096 1.92% 1'5.84% BUY
Lasco Financial Services Ltd LASF 562 624% 660 355 2468 116 483 1959% 008 | 42% 11.03% HOLD
'MANUFACTURING
Caribbean Cream Ltd KREMI 680  4137% 754 450 2334 1.83 372 1592%  0.06 0.88% -9.56% HOLD
Lasco Manufacturing Ltd LASM 388 265% 477 330 230l 112 347 1508%  0.04 0.98% -1.80% HOLD
RETAIL
Caribbean Producers Jamaica Ltd cpl 610  3616% 7.5 360 2227 2.69 227 1017% 006 0.98% 2869% STRONG BUY
Jetcon Corp Ltd JETCON 396  -1767% 500 350 1475 0.89 447 3030% Ol 2.65% 13.64% HOLD
LEISURE
Main Event Entertainment Group ~ MEEG 624  18.18% 800 445 1777 .84 339 19.10% 0.0 0.00% 0.48% HOLD

NCB Financial Group Ltd. - The NCB Financial Group (NCBFG) achieved net profit of |$20.95B for the year-to-date second quarter end-
ing June 30, 2018, an increase of 42.35% over the prior year. NCBFG continues to place emphasis on strategic initiatives in restructuring its
core business by seeking opportunities to grow organically and inorganically throughout the Caribbean by utilizing technology to improve
efficiency and enhance profitability.

JMMB Group Ltd. - During the the first quarter ended June 30th , 2018 (QI 2019), JMMBGL's net profit increased by 56% year-over-over
to J$956.6M for the corresponding period of 2017 as result of a 8.00% increase in net interest income relative to the prior period. JMMB con-
tinues to remain focused on operationalizing their commercial bank and increasing their crossing-selling efforts. In alignment with JMMB’s
strategy to provide customized financial solutions they continue to see growth in their off-balance sheet products.

Jetcon Corporation Ltd.— Jetcon’s financial performance declined during the second quarter ended June 30th, 2018 (Q2). Jetcon’s Net
profit for the quarter fell over 12% YoY, moving from |$42.90M in Q2 2017 to J$38.4M, in Q2 2018.

Pan Jam Investment Limited - Net profit for the quarter ended March 31, 2018 (QI 2018) amounted to $827M, an improvement relative
to the $830M recorded in QI 2017. Pan-Jam continues to benefit from its 31.5% investment in Sagicor Group and increased property in-
come.

Sagicor Real Estate X Fund - XFUND reported net profit attributable to shareholders for the YTD second quarter ending June 30th,
2018 was $770.2M, 2% lower than June 2017’s YTD net profit of $785.2M. Despite this lower quarterly performance, the optimistic outlook
for travel & Tourism sector in 2018 bodes well X Fund.

Access Financial Services - Net profit for the first quarter ended June 30, 2018 increased to J$216.72M from )$188.46M when compared
to the corresponding period last year. During the period under review net operating income marginally declined which was tempered by a
decline in operating expenses by | 1%.

Kingston Wharves Ltd. - KWL has been aggressively upgrading its facilities, seeking to integrate its logistics services and expanding its
range of cargo services. For the quarter ended March 31, 2018, net profit increased by 1% or $36 million, to $368M from $332M in QI
2017.

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, expressed 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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12 Months YTD Growth

JN Mutvual Funds NAV Price Growth Rate Rate (Estimated Yearly
Income)

Global Diversified Income ]$12.9884 21.11% 10.55% 3.26%

Global Equity J$13.2464 19.44% 13.99% 0.00%

Global Fixed Income J$11.4948 10.25% 7.18% 4.82%

Global Money Market (US$) US$10.0535 0.85% 0.53% 0.97%

Global Fixed Income (US$) US$9.8960 - -1.04% 4.08%

Local Money Market ]$10.3286 4.74% 3.29% 2.60%

Global MFc:::Ly Market | Local M:::z Market Global Fixed Income Funds GIT::;r[:ieVELi:ed Global Equity Fund

Objective | To preserve capital whilst [SRESEEEIVERELTRYIEEN  To achieve an attractive total To provide long-term To provide long-term capital

providing US dollar (US$) providing Jamaican Dollar return through capital injection and ETNZE TS F-gel0%0 Ry [e1T- | growth and risk
money market returns (J$) 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 investin local and global BEEENVESAGNTEI LR EIM  To invest in regional, sovereign To invest in fixed income, To invest in the shares of
money market instruments [T S0 =T AT ST S debt securities, local and high dividend yielding stocks, [RIIlElLEIS kLT
for safety, liquidity and for safety and liquidity and international corporate bonds. REITs and structured products e Is=L IR0, TTd ¥eti 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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