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S to c k  T ic k e r

S to c k  In fo r m atio n

(A s  o f J u ly  22, 

2022)

A n aly s t O u tlo o k

W IS Y N C O
W is y nc o G roup L im ited

P /E : 18.74x O V E R W E I G H T

Throughou t the pan d e m ic , W is y nc o has m anage d to im prove its op e ration al

e ffic ie nc y but give n the e ffec ts of COVID-19 on in dus tries s uc h as to uris m an d

e d uc ation, the Com p an y was u nable to d e liver s ign ific ant re ve n u e growth. Now, with

Now, with tour is m re bou n ding an d s c hools op e rating at a greater leve l, W is y nc o

W is y nc o has m arr ie d its im prove d op e ration al e ffic ie nc y with s tronge r re ve n u e

growth, allowing for s ignific ant n e t profit growth. As tou ris m is e x p ec te d to c on tinu e

c on tinu e growing towards its pre -pand e m ic le ve l of ou tp u t, we e x p e c t W is y nc o to

to c ontinu e to perform well.

W is y nc o E quity Report

P /B: 4.11x

P ric e: $19.11

Div Yield 1.57%

J MMBGL
JMMB G roup L im ited

P /E : 7.05x O V E R W E I G H T

G ive n its re lative ly low P /E ratio an d c ons id e ring the G roup’s c ons is te ntly s trong

s trong p erform anc e throughou t the p an d e m ic , the m arke t has be e n u n d er pric ing

u nd e rpric ing JMMBG L s ignific antly , re lative to its loc al c ou n terparts . In rec ognition

rec ogn ition of this , the JMMBG L Dire c tors ap prove d a s hare bu y bac k program whic h

whic h s hould begin in FY2022/23 whic h be gins on April 1, 2022. Share bu y bac k

bu y bac k program s re d uc e the n um be r of s hares ou ts tan ding. As the s u pp ly of

s hares in the m arke t re d uc e s from the s hare bu y bac k, s hare pric e inc reas e is

likely to follow as dem and for the s toc k outweighs s upply .

JMMB E quity Report

P /B: 1.28x

P ric e: $43

Div Yield 1.98%

MA S S Y
Massy Holdings Limited

P /E : 9.53x O V E R W E I G H T
Mas s y Holdings L im ite d . (MHL , Mas s y ), through its p ortfolio c om panies , e ngages in

e ngages in trad ing, m an ufac turing, d is tribution, and s e rvic e ind us try bus in e s s es

bus in es s es throughou t the Car ibbe an region . The c om pan y op e rates through thre e

thre e p ortfolios : Integrate d Re tail, G as P rod uc ts , Motors , and Mac hin e an d two

bus in es s lin es : Financ ial Se rvic es , an d Strategic an d Other Inves tm e nts . In

financ ial y e ar 2020, Mas s y trans ition e d from a Conglom e rate to an Inves tm e n t

Holding Com pan y . By s o d oing, Mas s y 's s trate gy has c hange d, with the G rou p

foc us ing m ainly on its c ore p ortfolios . The s e c ore are as of the bus in es s

repre s e n t Mas s y 's c om p e titive advantages , are we ll-p os ition e d to s c ale , an d are

are therefore ex p ec te d to drive s trategic growth going forward.

Mas s y E quity Report

P /B: 1.14x

P ric e: $90.46

Div Yield 2.95%

E qu itie s

U N D E R W E I G H T

Reduce e x p osure in y our portfolio to les s than

5% for this particular asse t

S E L L

Reduce ex posure in your portfolio to zero

O V E R W E I G H T / B U Y

E x p osure to this asset should be betwee n 5% and 10%

of your total portfolio

M A R K E T W E I G H T / H O L D

E x p osure to the ass et should be equal to 5% of y our

total portfolio

Ra t i n g s De f i n i t i o n s

General Disclaimer:

The information contained in this Newsletter is published for general information purposes only. Barita Investments Limited (“Barita”) makes no representations or warranties of any kind, express or implied, about the

completeness, accuracy, reliability, suitability, or completeness of the information presented. Further, prices of securities may fluctuate and statements as to historical performance or financial accretion are not intended to

mean that future performance or future earnings for any period will necessarily match or exceed those of any prior period. Any reliance placed on this information is at your own risk and neither Barita and its affiliates nor their

directors, representatives, employees and/or associated persons assume or accept any liability or responsibility whatsoever as regards any investment decision made by any person arising from this Newsletter. There are

risk factors associated with any prospective investment. Please consult your licensed investment advisor before making any investment decision.

Barita, its affiliates, directors, representatives, employees and/or associated persons may have or have had an interest or be interested in any investments or securities mentioned in this Newsletter at any time and may make

a purchase and/or sale or offer to make a purchase and/or sale or act as principal or agent of any such securities or other financial instruments from time to time.

This Newsletter and the opinions therein are as at the date of this Newsletter.

https://www.barita.com/wysinco-group-limited-equity-analysis/
https://www.barita.com/jmmb-group-limited-equity-report/
https://www.barita.com/massy-holdings-limited-equity-analysis/
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S to c k  T ic k e r
S to c k  In fo r m atio n

(A s  o f  July 22, 2022)
A n aly s t O u tlo o k

LA S D
L as c o Dis tributors

P /E : 10.78x O V E R W E I G H T

Our e x p ec tation is for the Com pan y to c on tin u e along its growth traje c tory ,

s up p orte d by the im proving ec on om ic bac kdrop of the global ec on om y , whic h

s hou ld m anife s t through c on tin u e d d om es tic d e m and for goods and

s ervic es . W ith inc reas e d s top ove r arr ivals an d the re op e n ing of ke y

in d us tries s uc h as e n tertain m e nt an d e d uc ation (fac e-to-fac e te ac hing), there

are s u ffic ie n t c ataly s ts to s p ur fur ther growth in 2022. Howeve r, this is n’t

without c halle nge s as the global s up p ly bottle n ec k has affec te d L ASD’s

m argins . In res p ons e , m anage m e n t has pru d e n tly m anage d op e rational

c os ts s uc h that highe r im p orte d in flationary has n ot c om p le te ly erod e d the

bottom line, res ulting in c ontinu e d growth.

L as c o Dis tributors E quity Report

P /B: 1.46x

P ric e: $3.12

Div Yield 2.08%

S C IJ MD/

S C IUS D
Sy gnus Credit Inves tm e nts

P /E : 8.58x  / 11.25x O V E R W E I G H T

Sy gn us ’ bus in e s s m od e l is bu ilt on provid ing c ap ital an d direc tion to the

u nd e rbanke d, targe ting the m id dle m arke t. To ac c om p lis h this , the Co m pan y

has e x e c u te d s e veral e qu ity rais es , the m os t rec e n t of whic h was its AP O

lau nc h in Dec e m ber 2020. G ive n the inc reas e in its we ighte d ave rage nu m ber

of s hares , E P S growth has n ot m irrore d the d ou ble d igit growth in n e t profit

attributable to s hare hold ers . Howe ve r, we m us t in dic ate that c on tin u e d growth

at this leve l will dr ive higher E P S growth, onc e fur ther dilu tion d oe s n ot oc c ur.

More ove r, the s toc k trad es at s ignific an t dis c ou nt re lative to p e ers both from

a P /E p e rs p ec tive an d a P /B p e rs p ec tive . At pres e n t, the m arke t is p ric ing

Sy gn us at a s e e p d is c ou n t to its book valu e p er s hare whic h we be lie ve is

very wrong.

P /B: 0.54x  / 0.71x

P ric e: $13.69 / $0.12

Div Yield: 2.62% / 2.15%

T RO PIC A L

T r o pic a l Batte r y  Limite d

P /E : 32.61x O V E R W E I G H T

Tropic al Batte ry has be e n aggres s ive ly p urs uing re ve n u e d ivers ific ation

s trategie s , to re d uc e its d e p e n d e nc e on auto batte ry an d ac c es s ory s ales .

This is evid e n t by the c ompany ’s rec e n t launc h of thre e n e w s ubs id iaries

aim e d at providing re n e wable e n e rgy s olutions for c om m e rc ial c us tom e rs . In

ad dition, the c om pan y rec e n tly im p le m e n te d a n e w inve ntory m anage m e nt

s y s te m that has y ie ld e d im pr ove d op e ration al e ffic ie nc ies in ad dition to

targete d s ales initiatives that have im prove d re ve n u e growth. W e be lie ve that

the Com pan y will c ontin u e to grow as the y build ou t n e w reve n u e lin e s ,

im prove operatio nal effic ienc ie s and drive targeted s ales initiatives .

Tropic al Battery E quity Report

P /B: 4.23x

P ric e: $2.87

Div Yield 0.35%

PRO VEN  

J MD/PRO VEN  US D
P roven Inves tm en t L im ited

P /E : 13.12x  / 13.03x O V E R W E I G H T

P rove n has s hown s trong re ve n u e and profit growth throughou t the c urre n t

financ ial y e ar, a p e rform anc e -drive n by the G roup’s ac c re tive ac qu is itions .

Mos t n otable am ong the s e inc lu d e JMMBG L and Robe rts Man ufac turing

Com pan y L im ite d . The c om p an y c on tin u es to d e m on s trate its ap p e tite for

growth through ac quis itions as evid e n c e d by the re c e nt 100% ac qu is ition of

Fid e lity Ban k(Cay m an). G ive n the c ompany ’s his tory of ac quiring c om p anie s

with ac c re tive valu e , we e x p e c t Fid e lity will be s im ilar . Cou ple d with this , we

belie ve P rove n is trad ing at favorable P E an d P B m ultip les re lative to the

m arket.

P /B: 0.98x  / 0.97x

P ric e: $33.33 / $0.23

Div Yield: 3.51% / 3.39%

E qu itie s

General Disclaimer:

The information contained in this Newsletter is published for general information purposes only. Barita Investments Limited (“Barita”) makes no representations or warranties of any kind, express or implied, about the completeness, accuracy, reliability, suitability, or completeness of the information presented.

Further, prices of securities may fluctuate and statements as to historical performance or financial accretion are not intended to mean that future performance or future earnings for any period will necessarily match or exceed those of any prior period. Any reliance placed on this information is at your own risk

and neither Barita and its affiliates nor their directors, representatives, employees and/or associated persons assume or accept any liability or responsibility whatsoever as regards any investment decision made by any person arising from this Newsletter. There are risk factors associated with any prospective

investment. Please consult your licensed investment advisor before making any investment decision.

Barita, its affiliates, directors, representatives, employees and/or associated persons may have or have had an interest or be interested in any investments or securities mentioned in this Newsletter at any time and may make a purchase and/or sale or offer to make a purchase and/or sale or act as principal or

agent of any such securities or other financial instruments from time to time.

This Newsletter and the opinions therein are as at the date of this Newsletter.

https://www.barita.com/lasco-distributors-limited-equity-report-2/
https://www.barita.com/tropical-battery-equity-analysis/
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S to c k  T ic k e r
S to c k  In fo r m atio n

(A s  o f July 22, 2022)
A n aly s t O u tlo o k

Lum ber
Lu m be r  De po t Lim ite d

P /E : 10.89x O V E R W E I G H T

L um be r re p res e n ts an op tion to gain e x p os ure to the c ons truc tion s ec tor

whic h has be e n a re lative ly res ilie n t and fas t-growing s ec tor. W ith this s ec tor

tailwin d, lu m ber has s hown s trong reve n u e growth s inc e its 2019 lis ting an d the

c urre nt Trailing Twe lve Mon ths (TTM) pr ofits is 28.6% higher than financ ial y e ar

2021 e arnings . W hile the re were howe ve r hic c u ps in the las t 6 m onths e arnings

whic h was im pac te d by a c om bination of loc k d own re s tric tions an d ris ing in pu t

c os ts res p e c tive ly for Q1 an d Q2, we are s till m on itor ing how the c om pan y

progres s es give n the loos e n ing of res tric tions an d c on tinu e d growth in the

c ons truc tion s e c tor. W e als o n ote that d es pite the growth it has s hown over the

las t 2 y e ars , the s toc k s till trad e s at an attrac tive P E c om pare d to Ju nior m arke t

peers .

L um ber E quity Report

P /B: 4.74x

P ric e: $2.94

Div Yield 2.04%

LA B
The Limners and Bards Limited

P /E : 18.47x
O V E R W E I G H T

The L AB is the on ly lis te d Cre ative Age nc y on the JSE . Throughou t the

pand e m ic , the d e m an d for the s e rvic es provid e d by the Com p an y has be e n

s trong. In FY2021 alon e, re ve n u e gre w by 35%, an in dic ation of the d e m an d for

the Company ’s s ervic es while n e t profit grew by 22%. W ith c ons is te n tly p os itive

c as h flows and a c as h balanc e that is 1.36x larger than the Company ’s c urre nt

liabilitie s , we be lie ve the L ab is p ois e d to inves t its c apital e ffic ie n tly towards

further growth. The firs t s te p towards this is the L ab’s brainc hild, “SCOP E

Caribbean”. To date, SCOP E has n ot be e n profitable whic h has n e gatively

im pac te d the L ab’s n e t profit growth. This is n ot abn orm al for a n ew bu s in es s ,

and we ex p ec t this s hould turnaroun d as the bus ines s s c ales .

The L AB E quity Report

P /B: 5.03x

P ric e: $3.14

Div Yield 3.5%

GK
G rac eKenn e d y  L im ited

P /E : 11.88x

M A R K E T W E I G H T

For the ir financ ial y e ar e n d e d Dec e m ber 2021, the c om pan y re p orte d growth

in both the ir top an d bottom lin e . Re ve n u es inc re as e d by 12% an d pr ofit

inc re as e d by 32%. Now, the c om pan y has ind ic ate d s eve ral trans ac tions in the ir

pip e lin e, inc lu ding a fe w in ins uranc e, on e in finte c h an d othe rs outs id e of

Jam aic a. Thes e ac quis itions s tand to ad d m ore dive rs ity an d growth to the

company ’s earnings .

G rac e Kenne d y E quity Report

P /B: 1.37x

P ric e: $99.18

Div Yield 1.95%

LA S M
L as c o Manufac turing

P /E : 10.87x
M A R K E T W E I G H T

Our e x p ec tation is for the Com pan y , like others , to c on tin u e be n e fiting from an

im proving e c on om ic bac kdrop . Howe ver, the re has be e n a c lear reve n u e growth

s lowd own in the m os t rec e n t qu arte rly re s u lt, c ou p le d with re d uc e gros s pr ofit

m argins throughou t FY2022, owing to global s up ply c hain is s u e s an d a higher

e ffe c tive tax rate as L as c o n o longer be n e fits from the Ju nior Market tax

inc entive.

L as c o Manufac turing E quity Report

P /B: 2.14x

P ric e: $4.49

Div Yield 1.62%

E qu itie s

General Disclaimer:

The information contained in this Newsletter is published for general information purposes only. Barita Investments Limited (“Barita”) makes no representations or warranties of any kind, express or implied, about the

completeness, accuracy, reliability, suitability, or completeness of the information presented. Further, prices of securities may fluctuate and statements as to historical performance or financial accretion are not intended to

mean that future performance or future earnings for any period will necessarily match or exceed those of any prior period. Any reliance placed on this information is at your own risk and neither Barita and its affiliates nor their

directors, representatives, employees and/or associated persons assume or accept any liability or responsibility whatsoever as regards any investment decision made by any person arising from this Newsletter. There are risk

factors associated with any prospective investment. Please consult your licensed investment advisor before making any investment decision.

Barita, its affiliates, directors, representatives, employees and/or associated persons may have or have had an interest or be interested in any investments or securities mentioned in this Newsletter at any time and may make a

purchase and/or sale or offer to make a purchase and/or sale or act as principal or agent of any such securities or other financial instruments from time to time.

This Newsletter and the opinions therein are as at the date of this Newsletter.

https://www.barita.com/lumber-depot-equity-analysis/
https://www.barita.com/the-lab-equity-analysis/
https://www.barita.com/grace-kennedy-limited-equity-analysis/
https://www.barita.com/lasco-manufacturers-limited-equity-report-2/
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S to c k  T ic k e r
S to c k  In fo r m atio n

(A s  o f  J u ly  22, 2022)
A n aly s t O u tlo o k

S EP
Seprod L im ited

P /E : 24.4x M A R K E T W E I G H T

Se prod has be e n c ons id e rably affec te d by global s u p ply c hain is s u e s that have

inc re as e d the Company ’s c os t of s ale s . W hile this has oc c urr e d , in s tead of

rais ing pric es to c ons um e rs e quivale n tly , Se p rod has abs orbe d s om e of thes e

c os ts whic h has affe c te d profitability . To he lp m itigate this , the G rou p has

im prove d its op e ration al c os t m anage m e n t whic h has had p os itive im plic ations

on the p e rform anc e. Notwiths tand ing, the c os t of s ales re m ains e le vate d, an d

has only tre n d e d u pwards throughou t FY2021, with n o c le ar m e thod s to m an age

or re d uc e the c urre n t pac e of the inc reas e . There fore , while we e x p e c t c urre n t

op e ration al c os t c on trols to he lp, the unc e rtain ty regarding c os t of goods

rem ains an e ver-pres e n t thre at to G rou p profit growth, e s p e c ially given the

c urrent inflationary environm e nt.

Seprod E quity Report

P /B: 2.08x

P ric e: $68.07

Div Yield 1.91%

MA ILPA C
Mailpac G roup L im ited

P /E : 17.43x M A R K E T W E I G H T

During the p e ak p er iods of the pan d e m ic , MAIL P AC be n e fite d im m e n s e ly as

on lin e s hop p ing bec am e a larger s hare of shoppers ’ walle ts . In large part, this

p er iod of he avy COVID-19 fear has re d uc e d an d while we antic ipate onlin e

s hop ping will re m ain inte gral for the e ve ry day c ons u m er, the ou ts ize d growth we

witn e s s e d in FY2020 will like ly s ofte n furthe r. Ad m itte d ly , the Com pan y has a

robus t balanc e s he e t with m ore c as h than total liabilities whic h we be lie ve plac es

MAIL P AC in a p os ition to m ake growth-ind uc ing inves tm e n ts . The c urre nt

s lowd own in d e m and an d c ons e qu e n tly re ve n u e an d profit growth, m atc he d

with the Company ’s s trong balanc e s he e t u nd e rs c ore s ou r MARKE TW E IHT

rec om m e n datio n
MailPac Equity Report

P /B: 8.12x

P ric e: $2.44

Div Yield 4.51%

S GJ
Sc otia G roup Jam aic a 

L im ited

P /E : 13.34x M A R K E T W E I G H T

The gre ate s t drive r of profitability in FY2021 was the re d uc tion of E x p e c te d

Cre dit L os s es (E CL ) re lative to the pre viou s y e ar as the ec on om ic bac kdrop

im prove d . Sc otia is n ot like ly to have this be n e fit rec ur to the m agnitu d e it did in

FY2021. This , c ou ple d with n o c lear ly c om m u nic ate d path to growing its m ain

reve n u e lin es in an in d us try that is highly c om p e titive pre s e n ts obvious

c halle nges for the G rou p . Howe ve r, Sc otia has two m ajor p os itives . The firs t is

that the c urre n t ris ing inte res t rate e nviron m e n t s up p orts the G roup’s bank

m od e l, m ore s o than othe r lis te d financ ial ins titu tions . The s ec on d is that SG J

is a c ons is te n t s ou rc e of re lative ly attrac tive d ivid e n ds whic h m akes the

Com pan y a good as s et for inves tors with a c lear prefere nc e for inc om e.

Sc otia G roup E quity Repor t

P /B: 0.97x

P ric e: $36.14

Div Yield 4.29%

E qu itie s

General Disclaimer:

The information contained in this Newsletter is published for general information purposes only. Barita Investments Limited (“Barita”) makes no representations or warranties of any kind, express or implied, about the

completeness, accuracy, reliability, suitability, or completeness of the information presented. Further, prices of securities may fluctuate and statements as to historical performance or financial accretion are not intended to

mean that future performance or future earnings for any period will necessarily match or exceed those of any prior period. Any reliance placed on this information is at your own risk and neither Barita and its affiliates nor their

directors, representatives, employees and/or associated persons assume or accept any liability or responsibility whatsoever as regards any investment decision made by any person arising from this Newsletter. There are

risk factors associated with any prospective investment. Please consult your licensed investment advisor before making any investment decision.

Barita, its affiliates, directors, representatives, employees and/or associated persons may have or have had an interest or be interested in any investments or securities mentioned in this Newsletter at any time and may make

a purchase and/or sale or offer to make a purchase and/or sale or act as principal or agent of any such securities or other financial instruments from time to time.

This Newsletter and the opinions therein are as at the date of this Newsletter.

https://www.barita.com/seprod-limited-equity-analysis/
https://www.barita.com/mailpac-group-limited-equity-report/
https://www.barita.com/scotia-group-jamaica-limited-equity-report/
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S to c k  In fo r m atio n

(A s  o f  J u ly  22, 2022)
A n aly s t O u tlo o k

FT N A
Fontana L im ited

P /E : 22.67x M A R K E T W E I G H T

Fontana has be e n growing an d e x p and ing s inc e lis ting on the ju nior e x c hange in

2019. The Com pan y has p lans to e x p and, whic h inc lu d es a n e w ou tle t to br ing

the ir s tores to a total of s eve n loc ations . In its m os t rec e n t quarte r, Ne t P rofit

s aw a m arginal inc re as e of 0.1% d u e largely to the im pac t of FX los s es . Furthe r,

c os t of s ale s has be e n im p ac te d give n the c urre n t in flationary e nviron m e n t and

is like ly to c on tin u e be ing affe c te d in the n e ar to m e diu m te rm . Howe ver, the

c om pan y c on tin u es to grow organic ally an d is financ ially p os ition e d to d o s o.

Du e to the c urre nt e n viron m e n t an d e x p os ure to FX liabilitie s , profitability c ould

dam p e n in the n e ar te rm bu t in the long term , the add ition of its n e w outle t

c ould s u pp ort growth. On balanc e, the Com pan y has both s ignific an t ris ks and

the potential for ups ide, whic h unders c ore s our rec om m e ndatio n .

Fontana E quity Report

P /B: 6.08x

P ric e: $10.2

Div Yield 1.76%

S VL
Suprem e Ventures  L im ited

P /E : 27.26x M A R K E T W E I G H T

Su pre m e Ve n tures is the m arke t le ad e r in the lottery an d gam ing in d u s try . The

c om pan y has als o in re c e nt y e ars e m barke d on an aggres s ive growth s trategy

through s eve ral ac quis itions (Cham pion G am ing an d P os t To P os t Be tting). The

c om pan y would have be e n im pac te d by the p an d e m ic as the loc kd own

m eas ures im pac te d its op e rations at Cay m anas P ark. W ith the e as ing of

res tric tions , the Com pan y s hould be n e fit from an e as ing of loc k d own

res tric tions an d a n orm alization of bus in es s . Des pite this , in the m e d iu m term

we n ote that the c om pan y n ow has c om p e tition in the lottery s egm e n t of the

m arke t whic h m ay n egative ly im pac t m argins . The d egre e to whic h this m ight

im p e d e the pac e of r e ve n u e growth will howeve r d e p e n d on the take u p of n e w

gam es s uc h as Sc ratc haz whic h, at pres e n t, s e e m s p op ular am ongs t y ou n ger

c ons um ers as it is a new addition to the Company ’s produc t offerings .

Suprem e Ventures E quity Report

P /B: 17.79x

P ric e: $28.81

Div Yield 2.78%

EC L
E x pres s  Catering L im ited

P /E : 13.81x U N D E R W E I G H T

W ith the ongoing rec ove ry of the touris m in d us try , we be lie ve E CL ’s re ve n u es

will inc re as e y e ar over y e ar . Howe ve r, the Com p an y is n ot c urr e n tly op e rating at

pre-c ovid e ffic ie nc y le ve ls , as pric e inc reas e s d u e to the c urr e nt global s u p ply

c hain c halle nge s have dr ive n highe r c os ts ac ros s all prod uc t c ategorie s .

Cons e qu e ntly , the re has be e n a c le ar d e te rioration of the Company ’s profit

m argins . Higher c os t of go ods has had im plic ations for the Company ’s

profitability an d while we e x p e c t c ontin u e d growth in the tou ris m in du s try will

drive highe r re ve n u e , we als o e x p ec t the inflation ary e nviron m e n t to pres e n t

c hallenges for the G roup’s profitability .

E CL E quity Report

P /B: 24.12x

P ric e: $5.95

N/A

E qu itie s

General Disclaimer:

The information contained in this Newsletter is published for general information purposes only. Barita Investments Limited (“Barita”) makes no representations or warranties of any kind, express or implied, about the

completeness, accuracy, reliability, suitability, or completeness of the information presented. Further, prices of securities may fluctuate and statements as to historical performance or financial accretion are not intended to

mean that future performance or future earnings for any period will necessarily match or exceed those of any prior period. Any reliance placed on this information is at your own risk and neither Barita and its affiliates nor their

directors, representatives, employees and/or associated persons assume or accept any liability or responsibility whatsoever as regards any investment decision made by any person arising from this Newsletter. There are

risk factors associated with any prospective investment. Please consult your licensed investment advisor before making any investment decision.

Barita, its affiliates, directors, representatives, employees and/or associated persons may have or have had an interest or be interested in any investments or securities mentioned in this Newsletter at any time and may make

a purchase and/or sale or offer to make a purchase and/or sale or act as principal or agent of any such securities or other financial instruments from time to time.

This Newsletter and the opinions therein are as at the date of this Newsletter.

https://www.barita.com/fontana-limited-equity-analysis/
https://www.barita.com/supreme-ventures-limited-equity-analysis/
https://www.barita.com/express-catering-limited-equity-analysis/


P A GE 8BARITA I N S I G H T S: WEEKLY NEWSLETTER

E qu itie s

The “Monitoring List” includes stocks that are on our radar as our initial e xp ectation for these com panies is positive. However, no official

recom m e ndation is pre se nte d as these stocks are still being evaluate d.

Sto c k  T ic k e r
S to c k  In fo r m atio n

(A s  o f  J u ly  22, 2022)
A n aly s t O u tlo o k

MDS
Medic al Dis pos able Supplies

P /E : 18.38x
Med ic al Dis p os ables an d Sup plies have qu ie tly be e n d ive rs ify ing its

reve n u e s tre am s over the las t 2 y e ars . This is inc lus ive of its purc has e o f

60% of Cornwall Me d ic al an d De n tal Su p plie s (CMDL ) whic h has be e n

c ons olidate d into the c ompany ’s financ ials as of the ir s ec on d quarte r

2021. This inc reas es the c ompany ’s e x p os ure to the d e n tal s u pp lie s

s pac e an d e x p ands the ir re ac h into the wes tern e n d of the is lan d. The

c om pan y has als o s hifte d to provid ing m ore c onfe c tion ary prod uc ts an d

we believe its ex pans io n and divers ific ation efforts are worth watc hing.

P /B: 1.62x

P ric e: $6.8

Div Yield 1.03%

J BG
Jam aic a Broilers  G roup

P /E : 11.28x The Jam aic a Broiler's grou p has e ffec tive ly d ec re as e d the s ize of its Haiti

op e rations whic h has be e n we ighing on p e rform anc e for the las t fe w

quarte rs . This whe n c ou p le d with the G r ou p 's e x p ans ion e fforts into the

Unite d States m ay provid e tailwin ds for inc re as e d profitability goin g

forward.

P /B: 1.68x

P ric e: $28.98

Div Yield 1.48%

S O S
Station ery  & Offic e Supplies

P /E : 24.46x Station e ry an d Offic e Su p plie s pres e n ts inves tors with an other op tion to

be n e fit from the re op e n ing of the d om e s tic ec on om y . A c ore s egm e n t

of the ir bus in es s wou ld have s uffere d from the loc kd own m eas ures an d

work from hom e , nam e ly the s ale of furn iture an d its SE E K lin e of books .

Howeve r, d uring that p er iod s tation ary s ales have d on e we ll to fill that

reve n u e gap. W ith the res um p tion of ec on om ic ac tivity , the re turn to

offic e and the e x pans ion in the BP O s ec tor, SOS m ight be a large

benefic iary in 2022.

P /B: 4.93x

P ric e: $15.41

Div Yield 1.04%

S J
Sagic or G roup Jam aic a L im ited

P /E : 11.72x Sagic or G rou p Jam aic a L im ite d wou ld have be e n adve rs e ly im pac te d by

the pan d e m ic e ve n m ore s o than the ty pic al fin anc ial s ec tor c om pan y

d u e to the ir e x p os ure to the tour is m s ec tor. This would have the re fore

le d to s ize able im pairm e n t los s es on the ir inve s tm e n t in as s oc iate d

c om panies (I.e ., P lay a Hote l and Res orts ). For 2022 we ther e for e e x p e c t

to s e e s om e am ou n t of re c ove ry as the grou p has dis p os e d of the ir

inves tm e n ts in P lay a whic h will s te m im pairm e n t los s es while

s im u ltan e ou s ly s till having direc t e x p os ure to trave l through the ir US

res ort (The Hilton Dou ble Tr e e ) while the ir banking s ervic es s hou ld be n e fit

from a pic kup in ec onom ic ac tivity .

P /B: 1.64x

P ric e: $54.97

Div Yield 2.02%



P A GE 9BARITA I N S I G H T S: WEEKLY NEWSLETTER

“Som e one's  sitting in the shade today  becaus e  som e one 

plante d a tre e  a long time ago.”

W arre n Buffe tt

Unit Trust 

Fund
22/07/2022 15/07/2022

W e e k /W e e k  

Retu r n

Y e a r-to -Date  

Retu r n  1 Y e a r Retu r n Y ie ld

Capital 

Growth 98.81 99.04 -0.23%
7.47% 7.45%

-

Money 

Market
15.1393 15.3400 -1.31%

-0.56% 0.20%
2.30%

Income 

Portfolio 100.00 100.00 -
- -

3.34%

FX Bond 

Portfolio 

(US$) 1.3127

1.3116

0.08%

-4.76% -3.87%

2.67%

Real Estate 

Portfolio
3,773.74

3864.05

-2.34%

611.93% 573.72%

-

FX Growth 

Portfolio 0.89
0.8526

3.81%
-18.20% -14.56%

-



For the w e ek e nde d J ul y 22, 2022, the local sto ck market

as m ea s ur e d b y the Co mbine d I nde x d e cline d we ek-ove r-

we ek b y 1.13%. The Main Market I nde x d e cline d b y 1.23%,

the JS E J unior Market I nde x d e cline d b y 0.13%, and the

JS E USD Equitie s I nde x d e cline d b y 1.58%. During the

we ek, P ara m o u nt Trading Ltd. was the large st gain e r,

rising 25.33% to clo s e at $1.88. The bigge st d e cline r was

ISP Finance Se rvice Ltd., which fell b y 29.02% to clo s e at

$20.94.

Year-to-date, with the o ng oing rebou nd in the local

e c o n o m y, s mall-cap sto ck s, refle cting tho s e liste d o n the

Junior Market I nde x have c o ntinu e d the stro ng

pe rf or man c e s e e n in 2021, growing b y 25.86% YTD,

o utpacing its Main Market c o unte rpart which is d ow n

3.91% YTD.

Overall Market activity r e s ulte d fro m trading in 118 sto ck s

of which 50 advanc e d, 59 de cline d and 9 trade d fir m.

Market volu m e a m o u nte d to 100,229,815 units value d at

ove r $646,693,554.61.

The f ollowing co m panie s r e pr e s e nt the ove rall volum e

leade rs : -

1. Dolla Financial Se rvice s Li mite d with 29,863,394 u nits

(29.43%)

2. W igton W i ndfar m Li mite d O rdinar y Share s with

12,736,959 units (12.55%)

3. Tran sja maican Highway Li mite d with 7,164,006 u nits

(7.06%)

Re vis i t in g r e le va n t n e ws du r in g the we e k :

Co-Chair man of the E c o n o mic P r ogra m m e Ove r sight

Co m mitte e ( E P OC) Keith Dun can has e x pr e s s e d

c o nfide nc e in the Bank of Jamaica's (BOJ's) polic y

de cision s o n inflation and the f oreign e x chang e rate as it

aims to ens u re macr o e c o n o m ic stability .

E P OC backs BOJ polic y dec is io n s
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The Caribbean E x p o rt D evelop m e nt Age n c y and the

Caribbean Ce ntre for Re n ewable E n e rg y and E n e rg y

E fficie n c y (CCR E E E) have agre e d o n a fra m ew ork to

c o op e rate o n growing bu sine s s e s thro ugh s u stainable

ene rgy .

Building res ilie n c e via su s tainable ene rgy

Victoria Mutual I nve st m e nt s Li mite d (VMI L) will be

increa sing the inte re st rate charge d o n loan s b y 200

basis points (2.00 pe r c e nt) effe ctive Se pte mbe r 1 as

the Bank of Jamaica's (BOJ's) polic y rate co ntinu e s to

clim b and liquidity tighten s in the marke t

VM Inve s tm e nts to hike loan rate s

After indicating in re c e nt m o nths that it will s o o n be

s e eking to raise capital to facilitate its busin e s s growth

activitie s, Rege n c y P e trole u m Li mite d (RP L) has n ow

s ele cte d G K Capital Manage m e nt ( G KCM) as its

financial adviso r in that purs uit.

Regen c y Pe tr ole u m takes aim at listing on the JSE

Mailpac L o cal, the gro c e r y d elive r y ar m of Mailpac

G r o u p Li mite d, ann o un c e d o n M onda y it has e nte re d

into an op e rational partne r ship with Virtual Mart,

de s c ribe d as an indu str y leade r, to e x e c ute the

s o u r cing and d elive r y of gro c e rie s and hou s ehold

item s from its Mailpac Lo cal website .

Mailpac ink s d eal with s up e r gro c e r f or o nline shopping

and local delive r ie s

Following delay s a s s o ciate d with the n ovel cor o navirus

pande mic, P anJam I nve st m e nt s Li mite d op e n e d the

ROK Hotel, Tape str y Colle ction b y Hilton, in dow ntown,

Kingsto n, on Tue s day , July 19.

PanJam ope n s ROK Hote l

In de x 22/07/2022 15/07/2022 31/12/2021 W e e k /W e e k Y e ar -to -Date

J S E Main  Mar k e t 375,964.66 380,664.04 396,155.61 -1.23% -5.097%

J S E J u n io r  Mar k e t 4,309.11 4,314.71 3,428.30 -0.13% 25.69%

J S E Co m bin e d 

Mar k e t 390,279.91 394,724.22 401,130.23 -1.13% -2.70%

J S E US D Equ itie s  

Mar k e t 206.35 209.66 195.51 -1.58% 5.54%

J S E Fin an c ial In de x 89.77 90.66 98.05 -0.98% -8.44%

J S E M&D In de x 106.18 107.07 100.38 -0.83% 5.78%

https://www.jamaicaobserver.com/business/epoc-backs-boj-policy-decisions/
https://www.jamaicaobserver.com/business/building-resilience-via-sustainable-energy/
https://www.jamaicaobserver.com/business/vm-investments-to-hike-loan-rates/
https://www.jamaicaobserver.com/business/regency-petroleum-takes-aim-at-listing-on-the-jse/
https://www.jamaicaobserver.com/business/mailpac-inks-deal-with-super-grocer-for-online-shopping-and-local-deliveries/
https://www.jamaicaobserver.com/business/panjam-opens-rok-hotel/


US

In ve s to r s welc o m e s ign s o f s lo win g e c o n o m y , po s s ible

tu r n ar o u n d in s e n tim e n t

Stocks carried over mo m e ntu m fro m late the previous week

as inve stors appeared to welco me signs of a slowing

e conom y and fading inflationary pre ssure s. Small-cap share s

and the technolog y-heavy Nasdaq Composite outperform e d.

Consu me r discretionary share s performe d be st within the

S&P 500 Inde x, helped b y rebounds in A mazon.co m and

Tesla, while the typically defensive health care and utilitie s

se ctors lagged. W eakne ss in Verizon and G oogle pare nt

Alphabet also weighed on com m unication se rvice s share s.

Stocks re corded much of their gains for the week on Tue s day,

which T. Rowe P rice traders attributed in part to a suspicion

on Wall Stre et that negative se ntime nt had reached e xtre me

and unsu stainable levels. The Bank of A merica release d its

Monthly Fund Manager Surve y, which showed that funds’ cash

holdings had reached their highest levels since 9/11, while

their equity e xposure was at the lowest levels since the

re ce ssion and global financial crisis of 2007–2009. A re cord

nu mber of fund managers also reported taking on lower-than-

nor mal risk. The surve y se e me d to spark a wave of short

covering, as inve stors who had bee n betting that stocks would

go down clos e d out positions .

Eu r o pe

E u ropean share s rose as market se ntime nt re mained strong

de spite a serie s of discouraging e cono mic data release s and

the ECB de cision to raise intere st rate s for the first time in

over a de cade. In local curre ncy ter ms, the pan- European

STOXX Europe 600 Inde x e nd ed the week 2.88% higher, while

G ermany’s Xetra DAX Inde x rose 3.02%, France’s CAC 40

Inde x increased 3.00%, and Italy’s FTS E MIB Inde x returned

1.33%. The UK’s FTSE 100 Inde x also performe d well,

returning 1.64%.

T.RoweP rice Market Data
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Co r e eu r o zo n e bo n d y ields fe ll as c o n c e rn s abo u t

e c o n o m ic gro wth dro ve de m an d. This tre nd was amplified b y

the release of eurozone P urchasing Managers’ Inde x ( PMI) data,

which indicated that econo mic activity contracted in July. UK gilt

yields broadly tracked core markets. P e ripheral e urozone bond

yields generally e nded the period level. The Italian 10-year

govern me nt bond yield rose following P rime Minister Mario

Draghi’s res ignation but retreate d later in the week.

UK

UK in flatio n hits n ew high; Ru s s ia r e s u m e s No r d S tr e am

n atu r al gas flo ws . UK consu me r price inflation reached a new

40-year high of 9.4% year on year in June—up from 9.1% in May.

The main driver of inflation was an increase in fuel and e nerg y

costs and food price s.

J apan

Japan’s stock markets rose over the week, with the Nikkei 225

Inde x gaining 4.20% and the broader TO PIX Inde x up 3.35%. The

yield on the 10-year Japane se govern me nt bond finished the

week at 0.22%, down from 0.23% at the e nd of the previous

week, while the ye n stre ngthened to around J PY 137.4 against

the U.S. dollar, from about J PY 138.5 the prior week. Japan’s

curre ncy has re mained near 24-year lows, with BoJ G o vernor

Haruhiko Kuroda attributing the weakne ss to the rise of the

gree nback against other major and e me rging market curre ncie s,

rather than the BoJ’s accom m odative policy stance .

Bo J m ain tain s u ltr a-lo o s e m o n e tar y po lic y

At its July monetary policy me eting, the BoJ left its short-term

policy intere st rate unchanged at -0.1%, while maintaining its

long-term yield target and asset purchase program, with a view

to achieving its inflation target of 2%.

Index 22/07/2022 15/07/2022 31/12/2021 W e e k /W e e k Y e ar-to -Date

Dow J o n e s 31,899.29 31,288.26 36,338.30 1.95% -12.22%

S&P 500 3,961.63 3,863.16 4,766.18 2.55% -16.88%

NA S DA Q 100 12,396.47 11,983.62 16,320.08 3.45% -24.04%

FTS E 100 7,276.37 7,159.01 7,384.54 1.64% -1.46%

Euro  Stoxx 50 3,596.49 3,477.20 4,298.41 3.43% -16.33%

https://www.troweprice.com/personal-investing/resources/insights/global-markets-weekly-update.html#US
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Barita Investm e nts Limited, is a publicly traded co m pan y on the JS E, 74.3% owned b y

Cornerstone Financial Holdings Limited (“Cornerstone”). Founded by Rita Hum phrie s-L ewin in

1977, the Com pan y has the distinction of being the oldest stockbrokerage in Jamaica. The

Compan y is licens ed by the FSC as a Securities Dealer, is a me mber dealer of the JS E and is

a Prim ary Deale r and Cambio Deale r for the Bank of Jamaica (“BOJ”).

Barita, hom e of one of Jamaica’s top perfor ming equity funds, has a legacy of e x c ellence, and

is recognized as established in relation to middle market retail segm ent products and for Unit

Trus t perform ance .

P ro ducts  and se rvice s  include :

 Cambio Trading

 Fixe d Inco m e Trading

 Stock Broke rage

 P oole d Funds Manage m e nt

 Structure d Pro ducts

 Retire m e nt Plan ning

 W e alth Manage m e nt

 Inve s tm e nt Banking 

Through its subsidiary, Barita Unit Trus ts Manage m ent Com pan y Limited (“BUTM”), Barita

curre ntly offe rs six (6) unit trust products spanning fixe d inco m e, equitie s and real es tate .

Contact us

Tel:(876) 926-2681 or (888) 429-5333

Website: www.barita.com


