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For the week ended Thursday January 8th, our local
stock market closed lower week-over-week. The
Main Market Index decreased by 0.39%, the JSE All
Jamaican Composite Index declined by 0.34%, the
JSE Junior Market Index increased by 0.08%, the
JSE Combined Index decrease by 0.35%, and the
JSE USD Equities Index increased by 3.92%.

K.L.E. Group Limited was the largest gainer, rising by
19.13% W/W to close at J$1.37. The biggest loser was
CAC 2000 Limited which fell -18.08% to close at
J$10.65.

Overall Market activity resulted from trading in 100
stocks of which 46 advanced, 40 declined and 14
traded firm.

Market volume amounted to 97,423,186 units valued
at over $266,396,687.22. QWI Investments Limited
was the volume leader with 34,917,703 units
(35.84%) followed by TransJamaican Highway
Limited with 15,033,577 units (15.43%) and Derrimon
Trading Company Limited with 8,650,008 units
(8.88%) .

First Rock Cayman has secured financing in the
amount of US$1.619 million dollars towards the
acquisition of the units in Grand Cayman. The total
cost of the acquisition is US$3.1 million.
http://www.jamaicaobserver.com/sunday-
finance/first-rock-continues-investment-in-the-
cayman-islands-secures-funding-from-cibc-to-
execute-expansion_211762?profile=1056

The cigarette distributing company, Carreras,
said that this move forms part of its strategic
plan, which will see it venturing into the sale of
cigarette lighters, rolling paper, shavers and
razors among other paraphernalia
http://www.jamaicaobserver.com/sunday-
finance/carreras-to-roll-out-expanded-line-of-
smoking-products_211718?profile=1056

Despite the economic disruption caused by the
novel coronavirus pandemic, Pulse Investment
Limited was able to repay a $250-million bond
four years ahead of time.
http://www.jamaicaobserver.com/sunday-
finance/pulse-repays-250-million-bond-four-
years-early_211687?profile=1056

Nearly two-and-a-half years after entering a
transaction with Playa Hotels and Resorts in a
deal that was supposed to give parent company
Sagicor Group Jamaica (SGJ) greater latitude to
regional growth in tourism, Sagicor Real Estate
X-Fund is disposing of its stake in the Dutch-
based hotel company as the fallout from the
novel coronavirus continues to ravage the
tourism industry.
http://www.jamaicaobserver.com/business-
report/sagicor-s-x-fund-selling-stake-in-
playa_211652?profile=1056
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Index 8/1/2021 31/12/2020 31/12/2020 Week/Week Year-to-Date

JSE Main Market 394,081.24 395,614.93 395,614.93 -0.39% -0.39%

JSE Junior Market 2,645.45 2,643.38 2,643.38 0.08% 0.08%

JSE Combined Market 391,045.87 392,435.92 392,435.92 -0.35% -0.35%

JSE USD Equities Market 193.61 186.30 186.30 3.92% 3.92%

http://www.jamaicaobserver.com/sunday-finance/first-rock-continues-investment-in-the-cayman-islands-secures-funding-from-cibc-to-execute-expansion_211762?profile=1056
http://www.jamaicaobserver.com/sunday-finance/carreras-to-roll-out-expanded-line-of-smoking-products_211718?profile=1056
http://www.jamaicaobserver.com/sunday-finance/pulse-repays-250-million-bond-four-years-early_211687?profile=1056
http://www.jamaicaobserver.com/business-report/sagicor-s-x-fund-selling-stake-in-playa_211652?profile=1056


Stocks move to new highs on stimulus hopes. The 
major indexes continued to march to record highs 
despite one of the most tumultuous weeks in the 
nation’s political history. Small-caps outperformed 
large-caps by a wide margin, and value stocks 
outpaced growth shares. Energy stocks led the gains 
within the S&P 500 Index, after Saudi Arabia made a 
surprise announcement that it was unilaterally cutting 
oil production by 1 million barrels per day. 
https://www.troweprice.com/personal-
investing/resources/insights/global-markets-weekly-
update.html#US

A surge in longer-term Treasury bond yields boosted
financials shares by holding out the promise of
improved lending margins, but rising rates weighed on
the small real estate sector.

The extraordinary assault on the U.S. Capitol on
Wednesday afternoon seemed to unsettle markets,
but only moderately—the Cboe Volatility Index (VIX)
briefly spiked from around 22 to nearly 27 but
remained below its levels from earlier in the week.
The market gave back a portion of its early-day gains,
but the possibility that Tencent Holdings and Alibaba
Group Holding may be added to the list of Chinese
companies to be delisted by the New York Stock
Exchange also seemed to weigh on the broad market.

https://www.troweprice.com/personal-
investing/resources/insights/global-markets-weekly-
update.html#US

Top 5 Things to Watch in Markets in the Week
Ahead.
1. Democratic-led efforts to impeach Trump for a

second time gained momentum over the
weekend, but it remained unclear whether
enough Republicans would support the move
so close to the end of his term.

2. Last week’s results of the Georgia Senate
runoffs mean that Democrats will now have a
majority in both the Senate and the House. That
gives investors more clarity on fiscal policies
that will likely be advanced in 2021, namely,
President-elect Joe Biden’s proposals for
increased fiscal stimulus and higher taxes

3. The U.S. is due to release data on consumer
price inflation on Wednesday, while retail sales
figures for December are due out on Friday.
Inflation is expected to tick slightly higher, but
remain subdued, while retail sales are expected
to have been dampened by the surging virus.

4. Big banks will kick off the U.S. corporate
earnings season in earnest with JPMorgan
(NYSE:JPM), Citigroup (NYSE:C) and Wells
Fargo (NYSE:WFC) posting fourth-quarter
results on Friday - the first S&P 500 companies
to report for the last quarter of coronavirus-
stricken 2020.

5. U.S. health officials are trying to speed up the
slow pace of Covid-19 vaccinations, after the
coronavirus claimed over 4,000 American lives
on Friday and employment data showed the
pandemic further stifling the job market.

https://www.investing.com/news/economy/top-5-
things-to-watch-in-markets-in-the-week-ahead-

2384835
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Index 8/1/2021 31/12/2020 31/12/2020 Week/Week Year-to-Date

Dow Jones 31,097.97 30,606.48 30,606.48 1.61% 1.61%
S&P 500 3,824.68 3,756.07 3,756.07 1.83% 1.83%

NASDAQ 100 13,201.98 12,888.28 12,888.28 2.43% 2.43%
FTSE 100 6,873.26 6,460.52 6,460.52 6.39% 6.39%

Euro Stoxx 50 3,645.05 3,552.64 3,552.64 2.60% 2.60%

https://www.troweprice.com/personal-investing/resources/insights/global-markets-weekly-update.html
https://www.troweprice.com/personal-investing/resources/insights/global-markets-weekly-update.html
https://www.investing.com/news/economy/top-5-things-to-watch-in-markets-in-the-week-ahead-2384835
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• Our local currency appreciated by 0.37%
against the U.S. Dollar week on week to settle
at $142.12 as at close of trade Thursday,
relative to $142.65 per US$1.00 at the end of
the prior week. Year to date, the Jamaican
Dollar has depreciated by 0.37%.

• To aid in the liquidity in the domestic market
since the onset of the pandemic, the Bank of
Jamaica (BOJ) reduced the Jamaica dollar
and foreign currency cash reserve
requirement cash reserve requirements of
Deposit-Taking Institutions, instituted bond
buying programme for GOJ and BOJ
securities and instituted special repurchase
facility for credit unions.

• It is estimated that collectively the BOJ has
injected over J$57 billion into the market to
allow for adequate functioning of the foreign
exchange market. The BOJ also
commissioned a Foreign Exchange Swap
Arrangement which has been heavily used by
authorized dealers (ADs) as a means of
obtaining much coveted US dollar.

USD Foreign Exchange Market 
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Unit Trust Performance

• Barita's Collective Investment Schemes
("CIS") offer the opportunity for investors to
remain invested in the market at this
delicate stage of the market cycle;
moreover, there is a diversification benefit
and opportunity to have a professional
portfolio manager make the best-in-class
professional judgements on your behalf.

• The F.X. Growth Portfolio, which is
benchmarked against the S&P 500, has
appreciated by 11.21% as at December 28,
2020 relative to S&P 500’s performance of
16.26% . This fund helps investors to gain
exposure to the U.S. equities market, without
taking on the risk of directly investing in a
single company.

• The Money Market Fund increased 0.23%
YTD (as at January 8,2021) . The FX Bond
Portfol io produced a yield of 1.90%, the
F.X. Growth Portfol io decreased by 0.23%
year to date, and the Real Estate Portfol io
decreased by 4.59% YTD. The Capital
Growth Fund decl ined by -0.40% YTD
compared to the JSE Combined Index
which decl ined by -0.35% over the same
period.

• The Capital Growth Fund suffered the
same fate as our local equity market but
remains above the year to date
performance of the combined index. This
is as attract ive as securit ies were also
sold signif icantly during the March sell -off
and represented an attract ive entry point
to be capital ized on. The FX Bond
Portfol io remains an attract ive f ixed-
income portfol io, especial ly taking into
considerat ion the large retreat from
emerging market (E.M.) securit ies. With
investors seeking "safe haven" in a more
developed market (D.M.) securit ies and
essent ial ly sell ing down their posit ions in
E.M. securit ies, opportunit ies were
exposed for our fund managers to
capital ize on.

“Do not save what is 
left after spending 
but spend what is 
left after saving”
– Warren Buffett

Currency Pair 8/1/2021
31/12/20

20
31/12/2

020
Week/W

eek
Year-to-

Date

JMD: USD 142.12 142.65 142.65 0.37% 0.37%

JMD:CAD 111.10 111.41 111.41 0.28% 0.28%

JMD:GBP 193.66 193.66 193.66 0.00% 0.00%



• Despite the economic disruption caused by
the novel coronavirus pandemic, Pulse
Investment Limited was able to repay a
$250-mil l ion bond four years ahead of
t ime.

• The cigarette distr ibuting company,
Carreras, said that this move forms part of
i ts strategic plan, which wil l see it
ventur ing into the sale of cigarette
l ighters, rol l ing paper, shavers and razors
among other paraphernal ia

• Top 5 Things to Watch in US Markets in
the Week Ahead.

1. Vaccine rol lout
2. Pol i t ical Development regarding efforts to

impeach Trump
3. Stimulus hopes, namely, President-elect

Joe Biden’s proposals for increased fiscal
st imulus and higher taxes.

4. Economic Data, The U.S. is due to
release data on consumer price inflat ion
on Wednesday, whi le retai l sales figures
for December are due out on Friday.

5. Big Banks Kick off earnings

• Stocks move to new highs on stimulus
hopes. The major indexes continued to
march to record highs despite one of the
most tumultuous weeks in the nation’s
pol i t ical history. Small-caps outperformed
large-caps by a wide margin, and value
stocks outpaced growth shares. Energy
stocks led the gains within the S&P 500
Index, after Saudi Arabia made a surprise
announcement that i t was uni lateral ly
cutt ing oi l production by 1 mil l ion barrels
per day.
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Unit Trust Fund 8/1/2021 28/12/2020
Week/Week 

Return

Year-to-Date 
Return 1 Year Return Yield

Capital Growth 84.5314 84.18 0.42% -0.40% -11.73% -

Money Market 14.8112 14.7770 0.23% 0.24% 2.98% 2.07%
Income 

Portfolio 100.00 100.00 - - - 1,69%
FX Bond 

Portfolio (US$) 1.3544 1.3537 0.05% -0.13% 1.32% 1.90%
Real Estate 

Portfolio 5,566.95 5,586.70 -0.35% -4.59% 5.83% -
FX Growth 
Portfolio 0.9925 0.9961 -0.36% -0.23% 11.17% -
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Stock Ticket
Stock Information

(As at January 8 2020)
Analyst Outlook

WISYNCO
Wisynco Group Ltd 

P/E: 25.90X OVERWEIGHT

The local fiscal support to both households and businesses was
instrumental in maintaining individuals' consumption capacity,
particularly those furloughed and made redundant, which
supported the demand for consumer staples distributed by
manufacturers and distributors Wisynco. We expect that with
continued fiscal support through either direct household support or
government spend on projects to stimulate employment, Wisynco's
business will thrive in this environment.

P/B: 4.41X

Price: J$16.32

Div Yield: 0.55%

LASM
Lasco Manufacturing

P/E: 14.09X OVERWEIGHT

The local fiscal support to both households and businesses was
instrumental in maintaining individuals' consumption capacity,
particularly those furloughed and made redundant, which
supported the demand for consumer staples distributed by
manufacturers and distributors LASM. We expect that with
continued fiscal support through either direct household support or
government spend on projects to stimulate employment, LASM's
business will thrive in this environment. Given that more restrictive
curtailment measures do not seem likely, LASM is likely to perform
better than in the April - June quarter. The national curfew
measures were particularly restrictive and, therefore, negatively
impacted LASM's revenue growth.

P/B: 2.23X

Price: J$3.90

Div Yield: 0.0%

LASD
Lasco Distributors

P/E: 13.19X OVERWEIGHT

The local fiscal support to both households and businesses was
instrumental in maintaining individuals' consumption capacity,
particularly those who were furloughed and made redundant,
which supported the demand for consumer staples distributed by
manufacturers and distributors as LASD. We expect that with
continued fiscal support through either direct household support or
government spend on projects to stimulate employment, LASD's
business will thrive in this environment.

P/B: 1.81X

Price: J$3.20

Div Yield: 0.0%

Equities

UNDERWEIGHT
Reduce exposure in your portfolio to less than

5% for this particular asset

SELL
Reduce exposure in your portfolio to zero

OVERWEIGHT/BUY
Exposure to this asset should be between 5% and

10% of your total portfolio

MARKETWEIGHT/HOLD
Exposure to the asset should be equal to 5% of your
total portfolio

Ratings Definitions
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Stock Ticker
Stock Information

(As at December 31, 2020)
Analyst Outlook

KWL
Kingston Wharves Ltd

P/E: 28.23X MARKETWEIGHT

KWL had already made significant investments to capture more
wallet share in international trade: KWL invested in a Global Auto
Logistics Centre, which houses both new and used vehicles for
domestic and international transporters. KWL also invested heavily
in the Total Logistics Facility, which comprises international
standard equipment to manage cargos' haulage. KWL also
developed technological resources to improve the clearance and
registering speed of cargos, allowing for comprehensive and
adequate cargos management.

P/B: 2.40X

Price: J$46.76

Div Yield: 0.66%

JBG
Jamaica Broilers Group

P/E: 15.99X OVERWEIGHT

JBG’s main strategy moving forward is to continue to grow and
diversify its food businesses abroad by gaining market share. The
company sees opportunities in the USA (Wincorp International in
Florida and International Poultry Breeders in Georgia and
Arkansas) and continues to see opportunities to expand
investments in the country. JBG continues to maintain a unique and
strong position in the Jamaican market (Best Dressed, Hi-Pro and
Reggae Jamin’) and Haiti (Le Chic Poulet). The company has a fair
presence in the Haitian market, and it is expanding within the
United States especially under “The Best Dressed Chicken” brand
which provides significant opportunities for growth as well
supporting its operations in the Caribbean.

P/B: 1.92X

Price: J$27.51

Div Yield: 0.65%

CCC
Caribbean Cement 

Company 

P/E: 20.32X OVERWEIGHT

Their ability to generate revenues during this period will be based
on CCCs ability to generate business outside of Jamaica (which
accounts for the majority of revenue). The increased synergy
between CCC and their ultimate parent company CEMEX S.A.B de
C.V (Cemex), giving them access to a wider market, will become
fruitful in the current downpour being experienced globally,
especially in the context of the domestic economic fallout of
COVID-19. This bodes well for the future growth prospects of CCC
over the short and medium-term. The recent restructuring of the
company to acquire additional assets from its parent company
through debt while also repurchasing redeemable preference
shares will be a drag on earnings with if revenue generation is
impacted.

P/B: 4.87X

Price: J$60.56

Div Yield: 0.0%

Equities

UNDERWEIGHT
Reduce exposure in your portfolio to less than

5% for this particular asset

SELL
Reduce exposure in your portfolio to zero

OVERWEIGHT/BUY
Exposure to this asset should be between 5% and

10% of your total portfolio

MARKETWEIGHT/HOLD
Exposure to the asset should be equal to 5% of your
total portfolio

Ratings Definitions
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Stock Ticker
Stock Information

(As at December 31, 2020)
Analyst Outlook

SEP
Seprod Limited

P/E: 12.38X OVERWEIGHT

Seprod has undergone significant structural changes within the last
5-years aimed at improving the underlying performance of the
company. Within this period, particular emphasis has been placed
on optimizing the distribution, warehousing and logistics
capabilities of the company. This gradual, multi-year, improvement
was accomplished through reinvestment within the organization
coupled with strategic acquisitions aimed at increasing the
distribution reach and quality of the company. Another major
change was the closure of the Group's loss-making sugar division;
a move that enhanced shareholder value. These changes have
positioned Seprod to deliver robust growth through an expansive
product mix and access to consumer markets both locally and
regionally.

P/B: 2.86X

Price: J$64.38

Div Yield: 0.78%

SCIJMD
Sygnus Credit Investments

P/E: 18.74X OVERWEIGHT

Sygnus provides funding to Mid-Size firms within the lending
market, which is considered to have a higher risk and generally
overlooked by providers of traditional financing forms. This
provides a largely untapped/under-tapped niche market within the
Caribbean lending space for Sygnus, a few direct competitors. The
flexibility in the financing terms offered by the Company is a clear
advantage to borrowers, and it allows SCI to manage its credit risk
to generate double-digit risk-adjusted returns on investments,
which, consequently, bolsters shareholder value.

P/B: 0.59X

Price: J$17.27

Div Yield: 0.01%

SCIUSD
Sygnus Credit Investments

P/E: 22.66X OVERWEIGHT

Sygnus provides funding to Mid-Size firms within the lending
market, which is considered to have a higher risk and generally
overlooked by providers of traditional financing forms. This
provides a largely untapped/under-tapped niche market within the
Caribbean lending space for Sygnus, a few direct competitors. The
flexibility in the financing terms offered by the Company is a clear
advantage to borrowers, and it allows SCI to manage its credit risk
to generate double-digit risk-adjusted returns on investments,
which, consequently, bolsters shareholder value.

P/B: 0.64X

Price: US$0.15

Div Yield: 0.0%

Equities

UNDERWEIGHT
Reduce exposure in your portfolio to less than

5% for this particular asset

SELL
Reduce exposure in your portfolio to zero

OVERWEIGHT/BUY
Exposure to this asset should be between 5% and

10% of your total portfolio

MARKETWEIGHT/HOLD
Exposure to the asset should be equal to 5% of your
total portfolio

Ratings Definitions


