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IPO Review - JFP Limited (Summary)

JFP Limited (JFP) is a business to business (B2B) contract furniture manufacturer for its commercial and government clients. The company manufactures desks,
chairs, beds, tables and other furniture items for businesses operating in a variety of industries. The outlook for JFP is relatively positive. The company is ex-
pected to grow its revenues as the economy returns to normality, its full sleight of projects come back on stream and as it captures new businesses in the export
markets. However, the pace and consistency of future growth remains highly uncertain, given its performance as reported over the last five completed financial
years and the 9-month period ended September 30, 2021.

While over the five-year period to the end of FY 2020, JFP reported revenue growth at a compounded annual growth rate of 11.6% and record profits of
J$7 Imillion in FY 2020, its pipeline of projects does not appear to be robust enough to support a level of revenue growth and profitability in either the short to
medium term to make its offer price justifiable. Our estimate fair value for this stock is J$0.68. Please visit: |FP Limited for our detailed analysis and more.
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sions between Russia and Ukraine battered risk sentiment
worldwide and sent investors scurrying to safe-haven assets.

Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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Global Diversified Income

Global Equity

Global Fixed Income

Global Money Market (US$)
Global Fixed Income (US$)

Local Money Market

Global Money Market

Fund
Objective | To preserve capital whilst
providing US dollar (US$)
money market returns
Strategy Toinvestin local and global

yield.

money market instruments

for safety, liquidity and

NAVPrice 12Months
Growth Rate
1$14.1779 2.15%
J$15.4632 2.57%
J$13.3210 3.78%
US$11.0081 3.25%
US$11.2827 2.77%
J$11.6515 431%

Local Money Market
Fund

To preserve capital whilst

providing Jamaican Dollar

(J$) money market returns

To invest in local and global

money market instruments

for safety and liquidity and
yield

Global Fixed Income Funds

To achieve an attractive total
return through capital injection and
income growth. This is offered
through two separate Funds:

(i) A Jamaican dollar (J$) and

(i) A US dollar (US$) fund.

To invest in regional, sovereign
debt securities, local and

international corporate bonds.

Global Diversified
Income Fund
To provide long-term
investment growth through
exposure to a diversified

range of asset classes.

To invest in fixed income,

high dividend yielding stocks,

REITs and structured products

YTD Growth (Estim:’:Z::ldYearly
Rate Income)
0.21% 2.18%
-1.57% 0.00%
0.40% 4.82%
0.19% 2.43%
-0.52% 3.14%
0.58% 4.24%

Global Equity Fund

To provide long-term capital
growth and risk

diversification.

To invest in the shares of
local and international
companies which offer
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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Disclaimer: All information contained herein is obtained by JN Fund Managers Limited’s Global Investment Research Unit from sources believed to be accurate and reliable. All opinions ex-
pressed 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 JN Fund Managers Limited in any form whatsoever as
to the accuracy, timeliness or completeness of information contained in this report. JN Fund Managers Limited is therefore not liable for any actions taken in reliance on information contained
herein.

JN Fund Managers Limited’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 recommended that before making any investment decision, investors seek the advice of a JN Fund Managers Limited 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 performance.
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 Limited is a multifaceted organization with, investment banking, investment management, fund administration and brokerage business lines. JN Fund Managers Limited may
therefore conduct investment banking or other business activities with some of the companies and countries covered by the Company’s Global Investment Research Unit.

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

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



