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US Non-Farm Payrolls Above Market Expectations in April

According to the U.S. Bureau of Labor Statistics, Non-Farm Payrolls in the US increased by 428,000 in April 2022 and above market expectations
for an increase of 390,000. The total number of Non-farm jobs added in April was the same as the prior month and largely attributed to expansion
in the leisure and hospitality sectors. The Manufacturing sector added 55,000 jobs. The unemployment rate remained at 3.6% while the number of
unemployed individuals remained levelled at 5.9 million. Both the participation rate and employment population saw marginal changes in the month

as well.

The solid ADP Non-Farm Payrolls data suggests that the job market strengthened in April and the demand for labour remains very strong. Howev-
er, with US employment expanding at this rapid pace, a tightening labour market may soon force employers to increase wages as they compete for
scare labour or as they try to force workers to come back. This scenario would make the Federal Reserve’s already complicated job that more

difficult as they try to temper the demand for workers, slow wage growth and inflation.

Week in Review: May 2- May 6, 2022

Local Equity Market

Currency Markets

International Currency Market

Currency 6-May 29-Apr DoD % AWoW %A YTD% A YoY%A

AFS 22.37% MTLJA -17.65%

EUR:USD 054 1055 0.01%  -0.02%  -7.27% -12.62% SEP 22.17% PURITY 1.51%

GBP:USD 233 1260 -0.23% -1.91%  -8.85% -11.20% FESCO 19.60% FIRSTROCKUSD  -11.21%
USD: CAD |79 1280 0.58% 0.47% 2.14% 6.25% JSE Main Market activity (excluding preference shares) resulted from trading in
49 stocks of which 24 advanced, 25 declined and 0 traded firm. Market Volume
USD: JPY 30590 129.700 0.30% 0.69% 13.48% 19.71% . (excluding preference shares) amounted to 56,804,931 units valued at over

$719,192,956.36. |SE Junior Market activity (excluding preference shares) re-
Local Foreign Currency Market sulted from trading in 44 stocks of which 22 advanced, 21 declined and | trad-

ed firm. Market volume (excluding preference shares) amounted to 88,585,661
units valued at over $449,858,095.58.

Currency 6-May 5-May 29-Apr DoD %A WoW % A YTD% A
Global Equity Indices
USD:MD 15583 15569 15486 0.09%  0.63% 0.48% - Index 31-Dec  29-Apr  6-May WoW %A YTD% A YoY% A
S&P 500 4766.18  4,131.93  4,123.34 -0.21% -13.49% -1.86%
GBP:)MD 19144 19217 19687 -0.38%  -2.76% -8.9%
Euro Stoxx 50 429841 3,802.86 3,629.17 -4.57% -15.57% -9.26%
CAD:jJMD 12247 121.71 12958  0.63%  -5.49% -0.2%  MXWD Index 75483 65367  643.67 -1.53% -14.73% -8.59%
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JSE Combined Index 401,130.23 415,756.52 416,382.22

Upcoming Week: May 9 - May 13, 2022
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May 6, 2022
@ Drespite elevated levels of geopolitical tensions and supply chain disruptions. we expect the GK's
Current Price  $107.39 EPS $8.23 ROE |11.54% ROE 11.46% strong resiliency to persist even as the company make signifiant changes to ensure its products
E2 Week H|g|1 $115.00 BVPS $71.36 and services are delivered to its customers across the various channels. These include ensuring
Grace KEnnEdY Ltd 53 Week Low  $80.00 TI2M Div. $1.96 @ P/E 13.05 P/E 11.94 its internafiona supply chains remain strong. active, and effident Its recent agreement with
Nestle is one such initiative that GK has implemented to improve its distribution as the Group
(GK) WoW % 0.79% Div. Yield % 2.21% moves coser to achieving its goal of meating 2 wider wingspan in the global arena We beliewe
YTD % 7.37% ﬂ P/B 1.50 P/IB 1.34 that GK iz poised for further sustainable growth given its well diversified businesses across its
o o two segments which will likely be boosted by inerganic growth from acquisitions. GraceK ennedy

6.00
0 - Limited has initiated it multi-year transformationd strategy in which it seeks to achiew (i)
BUY “ 400 sustairable effidengy, (i) greater agility and (i) revenue growth. To achiewe these goals. the

.00 Group ha made changes to its organisational and cost structure = well as it business
w 2.00 proesses which have so far resulted in an upswing in its margins and proftability. and which
1o | “ | " 100 augurs well for the Group’s future.
PO TRV B TR W1 YT AR S R ATTRA ¥ 0181 T

Derrimon is vertically integrated whereby it manufactures and distributes

C Pri A3 EPS .10 P ROE 7.78% ROE 18.22%
urrent Price  §3 %0 x| ° through its own channels such as Sampars and its Select grocers retil outlets.
52 Week High $3.20 BVPS $1.27
Berni Tradin ) Over the last five years the company has gone through a tremendous
Sy E 53 WeekLow $2.00 TI2M Div.  §0.00 PIE 31.66 PIE 24.07 . . o R
transformation driven by organic growth in its primary distribution segment
Co Ltd (DTL) WoW % 8.30% Div. Yield % 0.00% . . - .
and through acquisitions; Recenty, the company raised additional equity
YTD% 35.90% PIB 2.46 Sl through an APO which was used to lower its debt and to execute on its

15 2500

; growth strategy including its acquisition of the Spicy Hill Farms, its expansion
15 w o into central Jamaica and their recent expansion into the US. It is anticipated
1500

BUY : that these expansions as well as others likely in the pipeline will continue to
1.5 1o
\ lower the risk profile of the entity and drive its eamings growth in the short
5.00
0.5 to medium term.
0 I . lidai g g
Seprod is one of [amaica’s premier food manufacturing companies with cver 75 years’ experience
. = ting locally Cher th iod. th h to indude al diverse food
Current Price  $73.62 EPS $2.72 %] ROE 8.50% ROE 14.65%  °Pero"8 ety Ther fhe period The group has grown o fcuce sewere dherse
subsidiaries with easily recognizable household brands. The group currently enjoys a very strong
52 Week High  380.57 BVPS $31.97 presence in the local market where it leads in several segments. and continues to enjoy
53 Week Low  $50.00 TIIM Div. $1.00 @ P/E 27.09 P/E 27.10 reasonable suceess within the Caribbean and strong growth prospects in the United Kingdom,
Seprod Ltd (SEP) WeWs%  22.17% Div. Yield % 128% Atica United Sates and Canada
YTD % 13.68% P/B 2.30 PIB 3.55 Although the COVID-19 pandemic has had 2 negative impact on Seprod’s operations. the
Group's diversified portfolio has proven to be resilient thus far. Looking ahead. there are stil
0 1.20 risks that could negatively impact global supply chains and ultimately affect raw material prices.
BO
0 100 consumer income and emnomic growth. Motwithstandng, given our estimate that the worst
60 0.80 part of the covd-19 restrictions may be behind us. we are expecting that the companys
50 0.0 performance could likely see further improvements fom the relaxation in covid which
40
0 040 importantly includes the resumption of face-to-face school and the reopening of the
T-: 020 entertainment sector.
0 il . li .
an
Current Price  $22.28 EPS §l.64 ROE 5.40% ROE 11.46%
52 Week High  $31.00 BVPS $30.45
H . Undoubtedly, COVID-19 has had a negative impact on as; of |Ps business over the hst two
Jamaica Producers g3 weekLow 52000 TI2M Div.  $0.00 PIE 13.55 PIE 11.94 _ 43 e inpacton aspects o1
years and could cntinue to weigh on some of those segments in the short term. However, the
GrOUP UP) WoW % -686% Div. Yield % 0.00% JP Group has remained strong. and the pandemic has created opportunities for new retal
YTD % 0.76% ﬂ P/B 0.73 P/B 1.34 channels to offset the downturn in other areas.
- . |P remans strong with several key financial metric. induding its large and growing ash and
0.%0 securities balance, prowding the group with the flexibility to manage and exeaute on strategies
; :: of acquiring undervalued assets. Importantly, |P continues to strengthen its operations and we
» 0 ;,3 anticipate that its recent acquisitions in the food and logistics businesses will likely further
050 improve its capacity and drive its medium t long-term growth.

040
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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  $25.72 EPS $1.02 [am | ROE 21.90% ROE 14.65%
Wi Ltd 52 Week High  $26.90 BVPS $4.64 Today, Wisynco is a prominent manufacturer and distributor of beverages and food items in
lepnee (L8 53 Week Low  $15.04 TI2M Div.  $0.40 @ P/E 25.32 P/E 27.10 Jamaica. With one of the largest sales forces in Jamaica comprised of more than 700 sales-related
(WISYNCO) WoW % 9.45% Div. Yield % 2.53% employees, Wisynco boasts a sales and distribution infrastructure that has a significant presence
YTD % 54.05% ﬂ P/B 5.55 P/B 3.55 in the marketplace. As its customers typically include restaurants, supermarkets retail and
wholesale outlets, schools and other food service outlets, during the pandemic its customer base
w0 :: was severely disrupted. Now with the restrictions which impacted its business negatively over
el P the last two years removed, we anticipate that this will provide a fillip to the company's revenue
20 3.00 and profits in the short to medium term. Additionally, its strong balance sheet, particularly its
B 15 S A e ’l-: cash position, not only positions the company to absorb shocks but also to capitalize on
0 15 opportunities as they arise.
' ] | =
.50
o - hldasbltanadnds ll .\...‘\‘ i I\l\ “L\ das ...n.ui..\h.‘l bl ..h.an.m o8
s Over the years, JMMBGL has successfully deployed its capital to generate returns for its
Current Price  $46.80 EPS $6.10 =1 ROE 18.18% ROE 13.74% shareholders. Traditionally, the Company has relied on interest income from repurchase
52 Week High  $61.24 BVPS $33.58 ?greersen[s-,rdividend income fr;m invhestlment holdings,]gz‘ms frhom securities [’radingdanld fees
rom Unit Trust management. Over the last ten years, Jamaica has seen a significant decline in
JMMB Group Ltd 53 Week Low  $31.02 TI2M Div.  $0.85 @ PIE 7.67 P/E 14.15 interest rates, which has influenced financial entities to lean more towards generating fee income
(JMMBGL) WoW % 0.04% Div. Yield % 2.57% from areas such as asset management, investment banking and trading activity in contrast to
YTD % 18.67% P/B 1.39 P/B 2.05 interest income from repurchase agreements.
JMMBGL has grown its operations from strictly investment management, trading, stockbroking,
12 e and market-making activities to indude commercial banking. Jamaica remains the core of its
1oo o.80 operations, but it has a significant presence in Trinidad and the Dominican Republic. Looking
a0 e ahead, we anticipate that JMMB's earnings will be further diversified and boosted through its
S a0 o.50 equity stake into “Sagicor Financial Corporation”. One of SFC’s strongest growth areas has
a0 ::: been its USA operations and as a result, this investment has allowed JMMBGL to get exposure
l J ﬂ 0. new markets and the insurance business line and anticipate that this will help the group to yield
° . 1.1 levb oo positive results over the short to medium term.
r’:
- S Current Price  $16.85 EPS $2.11 = ROE 10.17% ROE 8.41%
PSS Ne2 | e 52 Week High $22.20 BVPS $20.74
Finance Limited 53 Week Low  $14.05 T12M Div.  $0.00 @ PIE 7.99 PIE 9.58 Sygnus Real Estate Finance Limited is a speciality real estate investment company, dedicated to
providing flexible financing to unlock value in real estate assets across the Caribbean region. SRF
(SRFJMD) WoW % 3.37% Div. Yield % 0.00% is an alternative investment firm that is solely dedicated to the real estate asset class, by
YTD % 2.37% ﬂ P/B 0.81 P/B 0.84 providing customized financing solutions in various forms across the credit and equity spectrum.
Through the application of flexible financing, and with careful screening, managing and
2 o838 assessment of its highly experienced Real Estate Investment Advisory Committee, SRF will seek
2 a5 to earn attractive risk-adjusted returns with downside protection. We believe that Sygnus Real
.00 Estate Finance’s offers a good investment opportunity given the business model of active
i management, track record of the Investment Manager, robust governance structure and the
BUY 0 e pipeline of opportunities on the table. Given the present inflationary economic environment and
aale market dynamics characterized by high we anticipate that real estate could continue to perform
s ‘ ‘ ‘ ‘ o.005 well as a leading growth sector.
T (R N .

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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JN MUTUAL FUNDS P28 Fund Managers Ltd.
May 5' 2022 A member of the Group

12 Months YTD Growth

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

Global Diversified Income |$14.2134 1.04% 0.46% 1.30%

Global Equity $15.6842 0.57% 0.16% 0.00%

Global Fixed Income J$13.4499 3.94% 1.37% 3.76%

Global Money Market (US$) US$11.0802 3.09% 0.84% 2.62%

Global Fixed Income (US$) US$I11.3101 2.38% -0.28% 2.25%

Local Money Market J$11.7096 3.92% 1.08% 4.49%

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

Objective | To preserve capital whilst To preserve capital whilst 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.

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 |Yadams@)jngroup.com Marissa Williams - 876-465-3726 mwilliams| @jngroup.com

Anna-kaye Lynfatt - 876-564-8276 alynfatt@jngroup.com
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