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For the week ended Friday, our local stock market
declined week-over-week. The JSE Combined Index
declined by 1.15%, the Main Market Index
decreased by 1.19%, the JSE All Jamaican
Composite Index declined by 1.00%, the JSE Junior
Market Index decreased by 0.75%, and the JSE USD
Equities Index advanced by 2.54%.

During the week, Stationery and Office Supplies
Limited was the largest gainer, rising by 23.63% to
close at J$7.43. The biggest loser was Consolidated
Bakeries Ltd which fell by 17.44% to close at
J$1.61.

Year to Date, The Junior Market Index (+23.68%
YTD) continues to outpace its Main Market
counterpart (+5.34% YTD) by a wide margin.

As of Friday August 13, 2021, Overall Market activity
resulted from trading in 110 stocks of which 43
advanced, 58 declined and 9 traded firm. Market
volume amounted to 88,033,155 units valued at
over $453,111,983.57. Future Energy Source
Company Limited was the volume leader with
15,234,433 units (17.31%) followed by Radio
Jamaica Ltd Ordinary Shares with 13,686,718 units
(15.55%) and Wigton Windfarm Limited with
10,282,116 units (11.68%)

Revisiting relevant news during the week:

TransJamaican Highway limited has seen a large
jump in revenues for the April to June quarter (up
by approximately 43%) as fewer restrictions aid
business

https://www.jamaicaobserver.com/sunday-
finance/fewer-restrictions-drive-revenues-at-
transjamaican-highway-profits-go-up-reversing-
losses-posted-last-year_228766?profile=1056

Honeybun to invest $84 million during the third
quarter in order to improve efficiency. The outlay
included spending on motor vehicles and on
additional manufacturing equipment
https://www.jamaicaobserver.com/sunday-
finance/honey-bun-invests-
84_228717?profile=1056

NCB returns to the debt market with new $15-billion
corporate bond, part of which will be used to refinance
old debt.
https://www.jamaicaobserver.com/business-
report/ncb-financial-group-returns-to-debt-
market_228648?profile=1056

The Bank of Jamaica has minted its first batch of
central bank digital currency in the start of a pilot
exercise which is expected to end in December.
https://www.jamaicaobserver.com/business-
observer/boj-mints-230-million-in-first-batch-of-
cbdc_228428?profile=1056

Playa Hotels and Resorts performance far exceeded
CEO’s expectation as higher occupancy levels and
the breadth of recovery from the pandemic drive
better performance in the Caribbean.
https://www.jamaicaobserver.com/business-
report/playa-reports-caribbean-surprise-as-airlift-
recovers_228576?profile=1056

Massy Holdings, a Trinidad based company, is
seeking to cross list on the Jamaican Exchange by
January 2022 following the appointment of its
financial advisors.
https://www.jamaicaobserver.com/business-
observer/_228465?profile=1056
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Index 13/08/2021 05/08/2021 31/12/2020 Week/Week Year-to-Date

JSE Main Market 416,728.75 421,732.30 395,614.93 -1.19% 5.34%

JSE Junior Market 3,269.43 3,294.17 2,643.38 -0.75% 23.68%

JSE Combined 
Market 418,639.76 423,521.94 392,435.92 -1.15% 6.68%

JSE USD Equities 
Market 188.58 183.91 186.30 2.54% 1.22%

JSE All Jamaican 
Composite Index 456,518.25 461,132.61 433,521.09 -1.00% 5.30%

https://www.jamaicaobserver.com/sunday-finance/fewer-restrictions-drive-revenues-at-transjamaican-highway-profits-go-up-reversing-losses-posted-last-year_228766?profile=1056
https://www.jamaicaobserver.com/sunday-finance/honey-bun-invests-84_228717?profile=1056
https://www.jamaicaobserver.com/business-report/ncb-financial-group-returns-to-debt-market_228648?profile=1056
https://www.jamaicaobserver.com/business-observer/boj-mints-230-million-in-first-batch-of-cbdc_228428?profile=1056
https://www.jamaicaobserver.com/business-report/playa-reports-caribbean-surprise-as-airlift-recovers_228576?profile=1056
https://www.jamaicaobserver.com/business-observer/_228465?profile=1056


Stocks recorded gains for the week, helped Mainly by
large caps and blue chips with the Dow Jones and the
S&P both making gains for the week. The market as a
whole seemingly shrugged off fears of resurgent
corona virus cases. Value stocks outperformed growth
while Energy stocks slipped among concerns that
increased cases might dampen global demand for
crude. Information technology stocks also lagged
which was primarily driven by a pull back in the semi
conductor and semi conductor equipment industry
amid memory price concerns. Treasury yields climbed
for majority of the week led by the longer maturities.
Comments from several Fed officials of sooner than
expected tapering spurred selling activity earlier in the
week, however yields retracted most of their previous
moves amid disappointing consumer sentiment
reports

Notable updates for the week:

Consumer and Producer prices rise

The latest inflation data was released from the Bureau
of Labor statistics. The CPI increased 0.5% in July
(5.4% Year over year), a deceleration of the 0.9%
registered in June. Core Inflation, which omits food
and energy costs came in at 0.3%. While this
slowdown in inflation aligns with the narrative that
part of the inflation surge is transitory, the producer
price index increased by 1.0% for a second
consecutive month. This uptick in PPI was greater
than expected by many economists.

U.S. Senate passes infrastructure spending bill

The senate passed an approximately USD 1 trillion-
dollar infrastructure package which includes around
USD 550 billion on new spending that will aim to
rebuild transportation infrastructure, internet access
and upgrade electric grid and water systems

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. Fed Reserve minutes- On Wednesday the fed will
be releasing the minutes for the July meeting which
will allow for increases scrutiny on policymakers
views on when to possibly start the scaling back of
the Fed’s monthly bond purchases and their general
outlook for the economy.

2. U.S. retail sales – Retail data set to release on
Friday will provide guidance on consumer demand
given the rise of the delta variant. Economists are
currently forecasting a 0.2% fall amid another steep
decline in auto sales.

3. Retail earnings- A number of retailers are set to
release their quarterly reports during the week.
These retail earnings data from companies such as
Target, Walmart, Macy’s, Lowe’s and Home Depot
will provide yet another look at the strength of
consumer demand and also on how retailers are
coping with rising prices and labor shortages.

4. China recovery – Data on retail sales, industrial
production and fixed asset investment are all due to
be released on Monday for China. It is expected that
these number will point to a slowdown, adding to
concerns that the world’s second largest economy is
losing some of its growth momentum

5. New Zealand rate hike- The reserve Bank of New
Zealand is expected to meet on Wednesday and may
be the first major economy to raise interest rates
since the pandemic as their recovery run red hot. A
possible hike would be the first hike since mid-2014

Top 5 Things to Watch in Markets in the Week Ahead By

Investing.com
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Index 13/08/2021 05/08/2021 31/12/2020 Week/Week Year-to-Date

Dow Jones 35,515.38 35,208.51 30,606.48 0.87% 16.04%

S&P 500 4,468.00 4,436.52 3,756.07 0.71% 18.95%

NASDAQ 100 15,136.68 15,109.36 12,888.28 
0.18%

17.45%

FTSE 100 7,218.71 
7,122.95 6,460.52 1.34% 11.74%

Euro Stoxx 50 4,229.70 4,174.54 3,552.64 1.32% 19.06%

https://www.troweprice.com/personal-investing/resources/insights/global-markets-weekly-update.html#US
https://www.investing.com/news/economy/top-5-things-to-watch-in-markets-in-the-week-ahead-2590073
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Local Foreign Exchange Market

• Our local currency appreciated by 0.02%
against the U.S. Dollar week on week to settle
at $155.50 as at close of trade Friday,
relative to $155.54 per US$1.00 at the end of
the prior week. Year to date, the Jamaican
dollar has depreciated by approximately
9.01%.

Interest Rates and Inflation

• The BOJ continues to maintain an
accommodative monetary policy since gaining
its independence to support the current
environment. As at their latest policy decision
announcement, they maintained rates a
0.50%.

• At this rate, based on its assessment, the BOJ
notes that inflation will generally continue to
remain within the target of 4.0% to 6.0%
over the next two years. This is despite
recent inflation overshoots Internationally.

• As at June 2021, point-to-point was recorded
at 4.3%.

• Important to keep a watch out for is the
Next policy decision date which is this
Thursday
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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 Fund, which is
benchmarked against the S&P 500, has
increased by 5.72% year to date.

• Year to Date, The Money Market Fund has
increased by 2.43%, the FX Bond Portfolio
has increased by 0.08%, the F.X. Growth
Portfolio increased by 5.72%, the Real
Estate Portfolio has decreased by 6.88%
and the Capital Growth Fund has grown by
8.05%.

• As at August 11 th, 2021, the Capital
Growth Fund has delivered a YTD return of
8.05%, which is aligned with its
benchmark of the JSE Combined Index.

• The FX Bond Portfolio remains an
attractive fixed-income portfolio,
particularly when viewed within the
context of global interest rates which have
declined significantly as central banks
maintain low policy rates to drive the
economic recovery.

"A market downturn doesn’t bother 
us. It is an opportunity to increase 
our ownership of great companies 
with great management at good 

prices.”

– Warren Buffett

Currency 
Pair

13/08/
2021

05/08/
2021

31/12/
2020

Week/W
eek

Year-
to-Date

JMD: USD
155.50 154.58 142.65 -0.62% -9.04%

JMD:CAD
124.88 126.29 111.41 1.32% -11.85%

JMD:GBP
215.26 216.19 193.66 -0.66% -12.37%



..
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The investor’s chief problem—and his worst enemy—is likely
to be himself. In the end, how your investments behave is
much less important than how you behave.

- Benjamin Graham

Unit Trust 

Fund
11/08/2021 03/08/2021

Week/Week 
Return

Year-to-
Date 

Return 
1 Year 
Return

Yield

Capital 

Growth 91.70 92.69 -1.07% 8.05% 19.05% -

Money 

Market 15.1343 15.1233 0.07% 2.43% 2.89% 2.04%

Income 

Portfolio 100.00 100.00 - - - 2.69%

FX Bond 

Portfolio 

(US$) 1.3671 1.3655 0.12% 0.08% 4.91% 2.13%

Real Estate 

Portfolio 5,433.49 5,456.53 -0.42% -6.88% -11.65% -

FX Growth 

Portfolio 1.0557 1.0411 1.40% 5.72% 13.96% -
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Stock Ticket
Stock Information

(As at August 13th, 2021)
Analyst Outlook

WISYNCO
Wisynco Group Ltd 

P/E: 21.94 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: 3.98x

Price: J$15.80

Div Yield: 1.20%

LASM
Lasco Manufacturing

P/E: 14.75x MARKETWEIGHT

Our expectation is for the Company to continue on its growth
trajectory, supported by the improving economic backdrop of the
global economy, which may manifest in increased domestic
demand for goods and services. With increased stopover arrivals
and planned reopening of key industries such as entertainment
and education (face-to-face teaching), there are sufficient catalysts
to spur further growth in 2021. However, this isn’t without
challenges as the global supply bottleneck will manifest itself in
LASD’s margins, requiring management to remain prudent in their
working capital management such that higher imported
inflationary pressures are not corrosive to the bottom line. Our
MARKETWEIGHT recommendation balances our outlook on the
company against the potential upside embedded in our estimate of
fair value (as per Barita’s July 15, 2021 equity report) for the
company.

P/B: 2.60x

Price: J$5.22

Div Yield: 1.16%

LASD
Lasco Distributors

P/E: 14.83x OVERWEIGHT

Our expectation is for the Company to continue on its growth
trajectory, supported by the improving economic backdrop of the
global economy, which may manifest in increased domestic
demand for goods and services. With increased stopover arrivals
and planned reopening of key industries such as entertainment
and education (face-to-face teaching), there are sufficient catalysts
to spur further growth in 2021. However, this isn’t without
challenges as the global supply bottleneck will manifest itself in
LASD’s margins, requiring management to remain prudent in their
working capital management such that higher imported
inflationary pressures are not corrosive to the bottom line.

P/B: 2.00x

Price: J$3.99

Div Yield: 1.28%

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 August 13th,

2021)
Analyst Outlook

SGJ
Scotia Group Jamaica Limited

P/E: 13.13x MARKETWEIGHT

SGJ’s growth has slowed, even prior to the pandemic.
Consequently, within the context of the pandemic, the
Group reported a considerable net profit decline of 31.4% in
FY2020. Notwithstanding, the most recent performance
demonstrates that coming out of the pandemic, the Group will
report relative growth in FY2021, predominantly reflecting lower
ECL, FX gains given SGJ’s position in the FX market, and gains
from the extinguishment of debt. Beyond FY2021, however, we
expect a slowdown in growth, as ECL reduction is tempered
relative to FY2021 and as the Group no longer benefits from a gain
on extinguishment of debt. Importantly, we also consider the
Group’s strong liquidity, capital adequacy, and consistent dividend
payout which is at an attractive yield of 3.58%. Given its strong
balance sheet and consistently above-average dividend yield, we
believe SGJ is a good dividend income stock.

P/B: 1.06x

Price: J$40.31

Div Yield: 3.47%

VMIL
Victoria Mutual Investments 

Limited

P/E: 15.85x
MARKETWEIGHT

On balance, we believe the upside seen by VMIL in Q1 2021
potentially represents the most Year-over-Year (YoY) upside the
company will realize in FY2021 and should be the main driver of
improved YoY profitability for the 2021 financial year. However, we
believe the market dynamics will weigh on YoY performance,
unless there’s a significant improvement in business origination,
beyond prior years, on the back of a strengthening economy or
increased capital that can then be deployed towards growth
initiatives. With that said, our MARKETWEIGHT recommendation
balances the risks that remain against the potential upside
embedded in our estimate of fair value (as per Barita’s July 16,
2021 equity report) for the company.

P/B: 2.02x

Price: $5.71

Div Yield: 2.80%

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 August 13th,

2021)
Analyst Outlook

SEP
Seprod Limited

P/E: 17.57x 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: 2.75x

Price: J$67.31

Div Yield: 0.89%

PROVENJMD
Proven Investments Limited

P/E: 13.18x
OVERWEIGHT

Given the current economic environment, characterized by low
interest rates and increased uncertainty, PIL has shifted from the
carry trade business to more private equity and real estate
ventures, thereby allowing for diversification benefits to be realized
- particularly as it relates to the "spreading" of risk. Given the
business model of PIL wherein capital is used to acquire strategic
assets, this APO is expected and should make the stock accessible
to a wider pool of investors. At present, only a small subset of
listed companies pursue private equity investments which makes
PIL an attractive security for investors who want the liquidity the
stock market provides as well as exposure to non-listed companies
that can provide value.

P/B: 1.08x

Price: $35.39

Div Yield: 2.23%

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 August 13th, 2021)
Analyst Outlook

PROVENUS
Proven Investments Limited

P/E: 13.38x
OVERWEIGHT

Given the current economic environment, characterized by low
interest rates and increased uncertainty, PIL has shifted from the
carry trade business to more private equity and real estate
ventures, thereby allowing for diversification benefits to be realized
- particularly as it relates to the "spreading" of risk. Given the
business model of PIL wherein capital is used to acquire strategic
assets, this APO is expected and should make the stock accessible
to a wider pool of investors. At present, only a small subset of
listed companies pursue private equity investments which makes
PIL an attractive security for investors who want the liquidity the
stock market provides as well as exposure to non-listed companies
that can provide value.

P/B: 1.09x

Price: US$0.25

Div Yield: 3.13%

SCIJMD
Sygnus Credit Investments

P/E: 13.13x 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: 0.63x

Price: J$14.87

Div Yield: 2.41%

SCIUSD
Sygnus Credit Investments

P/E: 19.11x 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: 0.92x

Price: US$0.15

Div Yield: 1.71%

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 August 13th, 

2021)
Analyst Outlook

CCC
Caribbean Cement Company

P/E: 15.13x

OVERWEIGHT

Throughout the COVID-19 pandemic, all industries have been
affected by what has been a significant downturn in aggregate
demand as the pandemic has created a need for persons to reduce
travelling and physical interaction. Despite this setback which
predominantly materialized in Q2 of 2020, the construction
industry has rebounded significantly (7.0% in Q3 2020 and 6.2%
in Q4 2020), ahead of many other industries and well ahead of the
overall economy. This strong growth over the last two reported
quarters has been a significant tailwind for Caribbean Cement and
the company has consequently seen a significant increase in the
demand for its product, well in excess of previous years. On the
heels of what has been a great year for the company,
management expects demand to increase further, fueled by
upcoming government projects that will require substantial cement
deposits. The recent government budget lends to this expectation
as one of the main components of the government's SERVE
Programme is infrastructure development. With that said, the
company is positioning itself to meet this demand while
maintaining its more efficient cost structure which was displayed in
2020, chief among these was the reduction of debt, which in turn
reduced the company's cost of debt.

P/B: 5.45x

Price: J$93.96

Div Yield: 0.00%

LAB
The Limners and Bards Limited

P/E: 19.00x
OVERWEIGHT

The LAB provides a unique opportunity for investors to get
exposure to the first and only advertising and film production
company listed on the Jamaica Stock Exchange (JSE). The Lab’s
business model is built on providing innovative solutions to clients
through its main services including its brand/communication
strategy, campaign concepts & execution, media buying, and film
production. Throughout the pandemic, the company has
repositioned its business to meet the demand of clients who
needed digital solutions. Consequently, while many industries and
companies faltered in 2020, The Lab reported strong top and
bottom-line growth of 44.30% and 34.13%, respectively. This
growth has continued into 2021, reflecting significant double-digit
growth in two of the company’s three operating segments. Against
the backdrop of a strong, stable business model coupled with
robust financial performance, we have issued an OVERWEIGHT
recommendation for The Limners and Bards Limited.

P/B: 5.66x

Price: J$ 3.04

Div Yield: 2.43%

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 August 13th, 2021)
Analyst Outlook

CPFV
Eppley Caribbean Property Fund 

SCC

P/AFFO: 31.39x
OVERWEIGHT

Since Eppley became the investment manager of the
fund, there has been a mater ia l improvement both
in portfo l io ’ s country exposure and type of real
estate structures. This has led to a steady inc rease
in the total square feet o f the por tfo l io and
increase Net Asset Value (NAV) with divers i f icat ion .
The Fund’s pivot towards introduc ing Jamaican
assets, espec ia l ly in the industr ia l space wi l l have a
posit ive mater ia l impact on the company’s long-
term performance. This as the Manufactur ing and
Dist r ibut ion (M&D) and const ruct ion indust ry have
shown mater ia l resi l ience to the impact of COVID-
19. As such, the cont inued focus on improving value
to shareholders through divest ing away f rom
Barbados and retai l proper t ies wi l l act as a pos it ive
tai lwind for the long-term performance of CPFV.

Price: J$41.16

AFFO Yield: 3.19%

MAILPAC
Mailpac Group Limited

P/E: 21.21x

OVERWEIGHT

Having raised just under $500 mil l ion in i t s
November 2019 junio r market in i t ia l publ ic of fer ing
(IPO), by March of 2020 the global economy was
grappl ing with the COVID-19 cr i s is . This posed both
a chal lenge and an oppor tunity for the Mai lpac
Group given the sudden and immediate need for e-
commerce capabi l i t ies in l ight of soc ial d is tanc ing
and other non-medical intervent ions to reduce the
spread of the virus.

That the company was able to generate $1.7 bi l l ion
in revenue dur ing 2020 is demonstrat ive of the
management ’s agi l i ty and competence of the
company’s l eadership. They were able to pivot in
bui ld ing both scale and capac ity , which are l ikely to
sustain Mai lpac ’s performance prospect ively, given
the l ikely scenar io that e-commerce is l i kely to
become more ensconced among Jamaica consumers,
across var ious soc ia l c lasses.

P/B: 19.28x

Price: J$ 3.89

Div Yield: 3.93%

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



P A GE 12BARIT A INSIG HT S:  WEEKLY NEWSLETTER

Stock Ticker
Stock Information

(As at August 13th, 2021)
Analyst Outlook

JMMBGL
Jamaica Money Market Brokers 

Group Limited

P/E: 9.03x

OVERWEIGHT

Despite the low interest rate envi ronment, net
interest income growth remains possible in FY 2022
if the Group increases growth in deposits which is a
lower cost funding than repurchase agreements
Moreover, our posi t ive out look on the Group is
underpinned by expected improvements in
noninterest income and share of pro f i t s f rom a
rebounding Sagicor Financ ia l Company ( Given the
ant ic ipated growth, we bel ieve the market i s pr ic ing
JMMBGL at a d iscount to our est imate of i ts fa i r
value)

P/B: 1.19x

Price: J$ 39.10

Div Yield: 0.64%

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


