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Eurozone’s GDP Rises above Market Expectations in the Third Quarter

According to the latest news release from Eurostat, the preliminary flash estimate for the Eurozone for the third quarter of 2020 shows that the economy expanded
by 12.7%, which was better than the |11.8% contraction in the second quarter of 2020 and the 0.3% growth recorded in the comparable quarter of 2019. The rate of
expansion in the third quarter was the sharpest increase recorded for the Eurozone since the series began in 1995 and was higher than market expectations for a 9.4%
increase. Among the member states that recorded the highest increase during the quarter are France, Italy and Spain, with growths of 18.2%, 16.7% and 16.1%, respec-
tively.

Eurozone’s third quarter Gross Domestic Product (GDP) reflected the increased activity recorded across members states in the period as the economies climb out of
the severe lockdowns in the second quarter. However, considering that new restrictions are being imposed in many of the member countries to curtail the spread
amid the second wave of the virus, growth in the region is likely to be slower. The adverse economic conditions in the Eurozone has led to increased bankruptcies, a
reality which is likely to contribute to higher unemployment and ultimately lower consumer demand. We therefore anticipate that consumer and business confidence
will continue to wane over the short-term and economic activity reduced in the Eurozone during the fourth quarter. However, the pace of contraction is highly de-
pendent on how quickly the European Central Bank can provide another stimulus package to prevent a deeper downturn.
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Local Equity Market

Currency Markets

International Currency Market

Currency 30-Oct 23-Oct DoD % A WoW %A YTD% A YoY% A
SILUS 41.09% MEEG -18.38%
EUR:USD 1165 1186 -0.23%  -1.80%  3.87%  4.45% PROVEN  31.27% FIRSTROCKUSD  -17.56%
GBP:USD 295 1300 0.13% -0.71% -2.34%  0.35% ccc 26.83% DCOVE -12.45%
USD:CAD 332 310 -0.03% 1.49% 2.55% 1.23% - JSE Main Market activity (excluding preference shares) resulted from trading in
44 stocks of which 18 advanced, 23 declined and 3 traded firm. Market volume
USD: JPY 104660 104710 0.05%  -0.05% -3.64%  -3.85% . (excluding preference shares) amounted to 64,430,063 units valued at over

Local Foreign Currency Market

Currency 30-Oct 29-Oct 23-Oct DoD %A WoW %A YTD% A

$454,416,651. JSE Junior Market activity (excluding preference shares) resulted
from trading in 40 stocks of which 14 advanced, 22 declined and 4 traded firm.
Market volume (excluding preference shares) amounted to 26,730,223 units
valued at over $86,597,362.

Global Equity Indices
WoW % YTD%

USD:MD 14520 14758 14674 -1.61%  -1.05%  9.53%  |ndex 31.Dec  23-Oct  30-Oct N o YoY%A
S&P 500 3,230.65 346539  3,269.96 5.64% 1.22% 7.33%
GBP:JMD 19107 19071 193.12 0.19%  -1.06% 11.3%
Euro Stoxx 50 3,745.15  3,198.86  2,9582I -7.52% -21.01% -18.29%
CAD:JMD 11093 11149 11262 -0.50% -1.50% 10.8% - MXWD Index 56524 5819] 551.00 5.31% -2.52% 2.96%
JSEMain Market 091644 37643165 37538640  -0.28% -26.38% -23.64%
Global Interest Rates Index e e e AR nARSRA e A
JSE Junior Market
DoD A (Wow A| YTD A | YoY A AN 3,34897 246778 247024 0.10% -26.24% -26.04%
bps bps bps bps
JSE Combined Index 505,253.98 372,900.79 37196470  -0.25% -26.38% -23.83%
10 Year US .
Tremen 087% 084% 500  3.00 -105.00 -90.00 Upcoming Week: Nov 2 - Nov 6, 2020
reasury Bond
Country Report Period Forecast Prior
10 Year UK Gilt  0.26%  0.28% 4.00 -2.00 -56.00 -43.00 us Change in Oct 600,000 661,000
GOJ 2025 Global ) . us Initial Jobless 31-Oct 746,000 751,000
Bond 420% 417% -2.00  3.00 35.00  20.00 US  Unemployment Oct 7 70% 790%
us 15M Oct 56 55
5 Year US Treas- o o
ury Bond 038% 038%  1.00 0.00 -131.00 -123.00 CA  Unemployment Oct B 9.00%
5 Year UK Gilt  -004% -003% 3.00 -1.00 -64.00 -52.00 UK Manufacturing OctF 333 333
UK Bank of England ~ 5-Nov 0.10% 0.10%
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Current Price  §29.78 EPS  §144 ﬁ ROE 14.33% ROE 16.4%%
51Week High  $48.50 BVPS 32401 JMMBGL s one of Jamaica’s largast financial servicss compontions, sntering the markst
JMMBGroupLtd 53 week Low  §2800 TIIM Div.  §049 FIE 8.66 F/E 1620  inl92 a the first Money Market Brokerags fim. The holding comparny, MMB Group
R Lirnited, was formed 25 2 parent to house the group of companics. To dats, the |MMB
(JMMBGL) Wows 055 Div. Vield % 1.85% Grow Led. has sxtended its reach scrom the Caribbean, including the Daominican
¥YTD % -J60E FIE 1.14 PIB 1.11 Republic and Trinidedand Tobago. The Group hes over 314080 disnts and continuss to
LY (LS grow steadly. We believs that in addition to its com businesses, key strtegic
W partnerhips such as the 11 1% staks in Sagicor Financial Coporation allows |HMBGL to
BUY % L achis v further dive rsiifi cation and increased profitabilicy.
€
% 4100
] [T
AFS has sxperienced fluctuating results over the last four year, which has translated
Current Price  §22.02 EPS L m ROE 8.83% ROE 12.83% g ks then steady growth in met profis. D to the microfinance industry's
51Week High 4198 EVPS $816 importancs in mesting the nesds of the “unbanked”, the industry has besn in the focus
. . . f of the govemment in recent timss and & sxpected to face new regulations in the near
Access Financial T3 Weel Low  §1765 TIIM Div. 5049 @ FIE 30.56 PIE 63.51 torm. Amarg cchers, the Microcrdic Act cablsd i pariament in 1019, & sxpectsd to
Services Ltd (AFS.J WoW % 050% Div. Yield ¥ 223% curb the “sxcessive interest rates” being charged by microlenders. However, this and
K other regulstions could likely maks the industry loss attractive and may ultimatoly kad
YiD % *I% i FIB 170 e to 2 showing of funding flows to the vitel MEMEs. The current coronavine pandemic i
& a3 another major downsids risk that is 2lrsady leading to 2 curtailmene o sconomic zctivity
in pmaica. As AFS loan portfolio & heavily skewsed towards personal loans, we project
e that the company will struggls to grow its loan portfolio over the short to medium term
SELL ] dus 1o the sxpsctsd deciine inloan demand and that s provision for credit lasses will
o incrazss 2 its borrowers” e ditworthingss becomes impaird
] [T
CurrentPrice  $61.14 EPS 5319 Ff] ROE 1414%  ROE 1494% Wb ol GOV ks, b an corer shop
. the onsat . MestaURngs, sups w5, rss DOMmer n
51Week High  $70.00 BYPS $1155 communities have been forced to operate within rmsticted parameters or have
51 Week Low  §30.00 TIIM Div.  §1.00 @ FIE 19.17 PIE 15.74 comphs tely shuttersd. The mstrictions being placed on soms of Seprod’s key customer
- groups ars likely to lead to 2 depression in the consumption of the company™s products,
Sepr'od Ltd [SEP:I WoW % 173% Div. Yield %  64% . notvithstanding, that most of what Seprod manusctures and dstributss are ‘ecessity
YTD % 19335 FiB 271 FiB 3.1 itemre. Our sstimats i that Seprods revenuss will contract by ~14% in FY 10, As
- thowand of kreicans have bost their jobs, unemployment will lkely increass in the
8 ;;E short to medium term. Even in cases whers jobs are retained, some smployers have
@ MWW-""“J 150 lookedtosalary cutsin kesping smployess. Withthe sxpected reduction in income it
; I‘:: ksl that th support for the company’s “normal goods™ will bs low.
] Lo
W @50
o @0
Current Price  $0.78 EPS $005 ﬁ ROE 15.89% ROE 6.04%
52Weel High §1.15 BYPS §0.34
Wigtan Windfarm ! I W belicve that Wigton Windfarm provides an advantage for investors in thre e main
Bt 53 Week Low  §050 TI2M Div. 000 ® FIE 14.37 PIE 1651 ways. The it is dversification 5 it s an aksmacis $ergy invsscment which becomes
Ltd(WIG) WoWik  -11% Div. Yield % 0.00% mars crucial in the midst of globel warming. The second & an increass in medium to
¥TD % L1988 PIBE 218 PiB I1.19 long term valus driven by profitability. The third is liquidity a5 the availability of shares
. i is wide and allows 2 tidy sntry into or sxit out of the investment. Wigton Windfarm has
"; 'j‘:” potential compatition from MPC Caribbean and New Fortrsss Ensrgy but they together
at ELM' form an ¢ cosystem which & nesded to move the Carbbean away from its mliance on
u ‘”“ Fousil Fuelk, the Ind most sxpsmive itsm on Jamaicas import Bill
" 4
at T
d | Ll Lk o

Disclaimer: All information contained herein is obtained by I[N 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. JN 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. 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.
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B
CurrentPrice  $26.91 EPS £LI5 an ROE 8.33% ROE 14.94%

51WeelcHigh  $41.00 BVFS  $138 Having been in operation for over sisty years, JBG has grown into an iconic brand in
) Jamaica and now has an increasing presence in the region The Company’s Jamaican
Jamaica Broflers = WeekLow 42100 TIMDiv. $057 @ PIE 23.36 PIE 2574  aperations contime to have a significant impact in the local marketplace through it
WoW % 3.8% Div. Yield% 117% Best Dressed Chicken and H-Pro divisions. However, the local market & mature with
Group Ltd BG) ¢ e grovith expected to be low in the medium term. With ope rations already firmly set in
YTD % -410% ﬂ P/B 195 PIB 321 Haiti, |BG moved further to cement a stronghold and pressnce along the supply chain in
the LS with its recent acquisitions. In our view, these acquisitions and other inorganic

initiztives are expected to be the catalyst for |BG's growth going forward

BUY

- & I o® & 6

CurrentPrice  $15.58 EPS $0.73
51Week High  $26.00 BVPS  §343

ROE 21.42% ROE 14.94%  Wisynco's customers typically inchude restaurants, supermarkets retail and wholesale
outlets, schook and otherfood service outlets. As a result of the social distancing orders

being enforced by the Government to curb the spread of the virus, the operations of the
Company's custome rs hase have been severely disrupted.  'We acknowledped however,

mBe B

Wisyneo Ltd 4 WeekLow $1130 TIZMDiv. 3019 PIE 21.23 PIE 25.74 ot the Company’ strong brand presence in the food manufactuing and dstrbution
Mls\r‘N CC':] WaW s 4.61% Div. Yield % 1.12% sector, strong balance sheet and distribution network will o a far way to ensure that
Wisynco remain resilient over the longterm. We believe that the Manapement’s
YTD% 316 PIBE 4.55 PIB 3.1l experience in distribution and the Company’s investment in Innovation will be huge
drivers of equity return over time. Notwithstanding, over the short to medium tem (up
¥ o to three years) Wisynco's profitability will be challenped 25 over §3% of the Company's
revenues are generated locally and local consumer demand hes declined and fikely to
® ba remain subdued aver the short to medium term. In our scerario, the Company &
L projected to retum to pre COVID state in the FY WI4FY 1015,
]

Disclaimer: All information contained herein is obtained by JN Fund Managers Limited’s (J]NFM’s) Global Investment Research Unit from sources believed to be accurate and reliable. All opinions expressed are based on the Re-
search 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 con-
tained in this report. J]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. 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.
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JN MUTUAL FUNDS /X Fund Managers Ltd.
OCtOber 29, 2020 A member of the Group

12 Months YTD Growth

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

Global Diversified Income ]$13.4640 -5.57% -7.79% 2.21%
Global Equity J$14.0557 -16.64% -22.26% 0.00%
Global Fixed Income ]$12.6672 5.82% 5.71% 4.66%
Global Money Market (US$) US$10.5477 3.24% 2.76% 3.76%
Global Fixed Income (US$) US$10.6187 3.14% 2.74% 4.94%
Local Money Market J$11.0152 3.99% 3.54% 429%

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$) and
(ii) A US dollar (US$) 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
Kingston & St. Andrew Mandeville
Paul Penn — 876-564-8276 pennp@jngroup.com Horace Walters — 876-487-9267 waltersh@jngroup.com
Peta-Gay Walker- 876-588-8886 pmiller@jngroup.com St. Catherine
Kimberly Savage — 876-307-946| ksavage@jngroup.com Nickesha Mullings-Gilling - 876-891-4736 nmullings@jngroup.com
Tamara Honeyghan - 876-557-0082 tamarah@jngroup.com Montego Bay

Gayon Knight - 876-564-9563 gknight@jngroup.com Marissa Williams - 876-465-3726 mwilliams| @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 .



