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Jamaica’s Net International Reserves Decrease in November

According to the Bank of Jamaica (BOJ), Jamaica’s Net International Reserves (NIR) decreased by 0.36%, or US$16.69 million,
to US$4.60 billion in November 2023, the second drop since July 2023. The decline in reserves can be attributed to a reduc-

tion of US$14.83 million in 'Foreign Assets’ as well as a small decline of US$1.86 million in 'Foreign Liabilities'.

The decline in foreign assets primarily resulted from reduced holdings in 'Currency and Deposits' and 'Special Drawing Rights
(SDR)'. The deterioration in the NIR came amid two BOJ interventions in the foreign currency market during the month.
Nonetheless, Jamaica’s NIR remains relatively high and at current levels, represents approximately 23 weeks of goods and

services imports, which is almost double the 12-week benchmark.

Currency Markets Week in Review: December 4 - December 8, 2023
oo quty Ware

BEST AND WORST PERFORMERS

Currency 8-Dec |-Dec DoD % AWoW %A YTD% A YoY%A

AMG 20.45% CBNY -29.38%
EUR:USD 076 1088 -0.30% -I.12%  0.53%  1.95% KREMI 19.03% MTL 21.57%
GBP:USD 255 1270 -0.38% -1.29%  3.83%  2.55% PAL 12.17% SRFUSD -18.24%

JSE Main Market activity (excluding preference shares) resulted from trading in 49
stocks of which 20 advanced, 26 declined and 3 traded firm. Market Volume
USD: JPY 44950 146820 0.57%  -1.27% 10.55%  6.06% (excluding preference shares) amounted to 40,518,776 units valued at over

USD: CAD 359 1350 -0.08% 0.67% 0.25%  -0.05%

$384,178,243. JSE Junior Market activity (excluding preference shares) resulted

L I E ion C Market from trading in 48 stocks of which 17 advanced, 27 declined and 4 traded firm.

ocal Foreign Currency Marke

Market volume (excluding preference shares) amounted to 26,181,316 units valued
at over $57,601,890.

Currency 8-Dec 7-Dec |-Dec DoD %A WoW %A YTD% A
Global Equity Indices

USD:MD 15669 15667 15595 0.01%  0.47%  3.05%  Index 30-Dec  1-Dec  8-Dec WoW %A YTD% AYoY%A
S&P 500 3,839.50 4,594.63  4,604.37 0.21% 19.92% 16.17%

GBP:JMD 19568 19642 197.02 -0.38% -0.68% 7.5%
Euro Stoxx 50 3,793.62 4,4185] 452331 2.37% 19.23% 15.35%
CAD:JMD 11501 11561 11648 -0.52%  -1.26%  6.0% MXWD Index 605.38 697.51 698.07 0.08% 15.31% 12.55%
Main Mark o o o,
Global Interest Rates JRGain Market 305 696,64 315,669.00 312,19959  -1-10% -12.28% -8.29%

DoD A | WoOW A| YTD A SE Junior Market
4 -1.50% -7.17% -4.60%
Rates 8-Dec H IRy 398644 3757.04 3,700.76

E i In- o o o
JRE CombinedIn- 5 059198 32895143 32520482 -1-14% -11.77% -7.91%

10 Year US
Treasury Bond

423% 420% 8.00 3.00 36.00 75.00

Upcoming Week: December | | — December 15, 2023

10 Year UK Gilt 4.04% 4.14% 7.00 -10.00 37.00 95.00 Country  Report Period Forecast Prior
us Initial Jobless Claims 9-Dec 222,000 220,000

GOJ 2025 Global isi - % %
B Jd 6.35% 6.32% 10.00 3.00 231.00 6.00 us FOMC Rate Decision 13-Dec 5.50% 5.50%
on us CPl MoM Nov 0.00% 0.00%
5 Year US Treas- us CPI YoY Nov 3.10% 3.20%
ury Bond 425% 4.02% 12.00 13.00  25.00  54.00 UK Bank of England Bank Rate 14-Dec 5.25% 5.25%
UK Industrial Production MoM Oct -0.10% 0.00%

5 Year UK Gilt 411% 4.11% 8.00 0.00 49.00 91.00 CA Housing Starts Nov 260,000 274,700

JN PPl YoY Nov 0.10% 0.80%
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Current Price  $76.07 EPS $7.86 <1 ROE 10.05% ROE 20.94%
52 Week High  $85.00 BVPS $78.16
Grace Kennedy Ltd 53 week Low  $60.00 TI2M Div. $2.06 @ P/E 9.68 P/IE 7.91
(GK) WoW % 1.36% Div. Yield % 2.51%
YTD % -8.59% P/B 0.97 P/B 1.26
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Current Price $23.00 EPS $11.81 ] ROE 41.56% ROE 20.94%
52 Week High  $25.98 BVPS $28.41
Jamaica Producers 53 Week Low  $18.00 TI2M Div. $0.30 @ P/E 1.95 P/IE 7.91
Group (JP) WoW % 0.00% Div. Yield % 1.41%
YTD % 4.78% ﬂ P/B 0.8 P/B 1.26
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Current Price  $19.83 EPS $1.38 =] ROE 22.82% ROE 11.61%
52 Week High  $22.00 BVPS $6.04
Wisynco Ltd 53 Week Low  $16.00 TI12M Div. $0.42 @ P/E 14.40 P/E 11.42
(WISYNCO) WoW % -0.30% Div. Yield % 2.47%
YTD % 12.22% ﬂ P/B 3.29 P/B 2.30
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Current Price $25.26 EPS $6.24 el ROE 24.27% ROE 5.27%
52 Week High  $36.00 BVPS $25.70
JMMB Group Ltd 53 Week Low  $25.00 TI2M Div.  $0.00 @ P/IE 4.05 P/E 10.88
(JMMBGL) WoW % -1.06% Div. Yield % 0.00%
YTD % -23.34% ﬂ P/B 0.98 P/B 1.27
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Disclaimer: All information contained herein is obtained by JN Fund Managers Limited’s (JNFM’s) Global Investment Research Unit from sources believed to be accurate and reliable. All opinions expressed 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. [N Fund Managers Limited is therefore not liable for any actions taken in reliance on information contained herein.

JN Fund Managers’ 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’ 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. J]N 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.
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Current Price  $34.77 EPS $4.09 ROE 17.83% ROE 11.61%
52 Week High  $39.99 BVPS $22.96
Jamaica Broilers 53 Week Low  $26.03 TI2M Div. $0.78 @ P/E 8.50 P/IE 11.42
Group Ltd (JBG) WoW % 2.39% Div. Yield % 2.97%
YTD % 12.16% ﬂ P/B 1.51 P/B 2.30
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Current Price  $9.00 EPS $1.30 ] ROE 5.97% ROE 7.56%
Sygnus Real Estate o, \\ooi igh  $15.00 BVPS $21.82
Finance Limited 53 Week Low  $8.90 TI2M Div.  $0.00 @ PIE 6.91 PIE 16.25
(SRFJMD) WoW % -14.20% Div. Yield % 0.00%
YTD % -10.00% ﬂ P/B 0.41 PIB 0.79
25 0.030
20 0.025
0.020
15
0.015
BUY 0
0.010
5 ‘ ‘ ‘ 0.005
o Mo ML [ 0000
D,
Current Price  $33.97 EPS $5.50 o] ROE 15.05% ROE 5.27%
52 Week High  $35.00 BVPS $36.58
Scotia Group Jamaica 53 Week Low  $30.00 TI2M Div.  $1.30 @ PIE 6.17 P/E 10.88
Ltd (SG)) WoW % -0.38% Div. Yield % 3.88%
YTD % -0.76% ﬂ P/B 0.93 P/B 1.27
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Disclaimer: All information contained herein is obtained by JN Fund Managers Limited’s (JNFM’s) Global Investment Research Unit from sources believed to be accurate and reliable. All opinions expressed 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. [N Fund Managers Limited is therefore not liable for any actions taken in reliance on information contained herein.

JN Fund Managers’ 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’ 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. J]N 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.



Mutual Funds

JN MUTUAL FUNDS
December 7, 2023

12 Months YTD Growth

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

Global Diversified Income J$13.1746 2.86% [.75% 3.24%
Global Equity J$13.941 1 -2.34% -4.39% 0.00%
Global Fixed Income 1$14.8971 8.04% 8.08% 7.24%
Global Money Market (US$) US$11.5092 1.22% 1.00% 3.17%
Global Fixed Income (US$) US$11.4019 -0.26% -0.35% 3.60%
Local Money Market ]$12.9831 7.50% 7.53% 7.35%

Global Money Market | Local Money Market . Global Diversified .

Eund Fund Global Fixed Income Funds Income Fund Global Equity Fund

Objective | To preserve capital whilst EEEREEWERERIERTE: 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 BTN Sy F=e )% Ky [eli- | growth and risk

money market returns (/%) 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$) and
(ii) A US dollar (US$) fund.

Strategy To invest in local and global BRIFRTNTEESTRITEIENERLELEIN  To invest in regional, sovereign To invest in fixed income, Toinvestin the shares of
money market instruments [T IS =T S AT ST S debt securities, local and high dividend yielding stocks, [EIIlElLRE kLT
for safety, liquidity and for safety and liquidity and international corporate bonds. REITs and structured products [elsTn =LA, e Beji oy
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.

Contact us
Mandeville
Kingston & St. Andrew Horace Walters — 876-487-9267 waltersh@jngroup.com
Kimberly Savage — 876-307-946| ksavage@jngroup.com St. Catherine
Tamara Honeyghan - 876-557-0082 tamarah@)jngroup.com Nickesha Mullings-Gilling - 876-891-4736 nmullings@jngroup.com
Gayon Knight - 876-564-9563 gknight@jngroup.com Montego Bay
Jason Adams - 876-550-9504 JYadams@)jngroup.com Marissa Williams - 876-465-3726 mwilliams| @jngroup.com

Anna-kaye Lynfatt - 876-564-8276 alynfatt@jngroup.com
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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 expressed 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 Manag-
ers 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 neces-
sarily 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 cov-
ered 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 .






