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Why Did the Bank of jamalca Raise Rates?

We all pay attention to inflation, whether we realize it or
not and wonder when and by how much prices will go up.
Inflation expectation, according to economic theory, is
one of the most important predictors of inflation. We
know households pay keen attention to inflation and use
the information on past inflation as well as future inflation
expectation to influence wage negotiations, current and
future spending, and investment decisions, while business-
es use it to determine whether and by how much to raise
output prices. Unsurprisingly, central bankers and other
policymakers, whose job it is to help households and busi-
nesses make those decisions by promoting stable prices,
also monitor inflation trends and make corrective deci-

sions if and when things appear to be going off course.

The Bank of Jamaica’s (BOJ) Monetary Policy Committee
recently unanimously decided to raise the policy interest
rate by 100 basis points to 1.50 per cent per annum. The
Committee also signalled that they intend to raise the poli-
cy rate at subsequent policy meetings if inflation and other macroeconomic variables continue to evolve as projected. The fact that in-
flation breached the upper limit of the bank’s target range in August 2021 most likely weighed heavily on their decision. Despite this,
central banks are usually more concerned about the future, and the committee expressed concern that inflation might continue its up-

ward trend (continue off course) over the next two years.

The BOJ’s decision to “tighten” has been met with widespread criticism from several stakeholders, which is unsurprising. The move to
increase the policy rate comes at a time when the economy is still vulnerable, with unemployment high and the population’s vaccination
rate low when compared to our regional peers. Furthermore, the fact that other countries, such as the United States (US), have not
moved to raise rates despite experiencing stronger economic growth adds weight to the argument. But what if inflation is not as transi-
tory as we thought? In their recent statements following the rate hike, the BOJ attempted to make this point. They also reaffirmed
their commitment to ensuring that a macroeconomic environment that promotes growth is in place, as set out in their “single-

mandate”.

When the BO)] first hinted at raising rates in August, they also predicted that the increase in inflation would be temporary, a view
shared by the US Federal Reserve and many economists. In most cases, monetary policy can see past transitory spikes in inflation and
often uses moral suasion to steer markets away from higher inflation expectations. However, in its most recent World Economic
Outlook, the International Monetary Fund cautioned central banks to be “very, very vigilant” and take early action to tighten monetary

policy if price pressures persist. A tone we believed has changed slightly from earlier this year.

Only time will tell if the BOJ’'s MPC was proactive. According to the BO)J, their very calibrated crystal ball, which has allowed them to
successfully keep inflation within the target more often than not over the last couple years, is suggesting that there is a real risk that
inflation will persist, resulting in a situation where inflation remains elevated, above the BOJ’s target, for a year or more. We have seen
how recent increases in input costs have forced local manufacturers to increase output prices. The situation has been exacerbated by
the spike in agricultural food prices owing to the negative effects of tropical storms Grace and Ida on agricultural production. As a re-

sult, inflation expectation has increased.
The evolution and dynamics of headline consumer price inflation are heavily influenced by supply shocks, particularly those affecting

food and energy prices. Although the BOJ’s official metric is headline inflation, monetary policy cannot control the relative price move-
ments caused by these shocks, nor would it be desirable for it to do so. Only when these relative price shocks have a second-round

influence on the underlying trend rate of inflation — or core inflation — does monetary policy play a critical role .
When second-round effects are present or possible, a central bank’s response to relative price shocks changes. As stated earlier, gen-

erally, in the absence of second-round effects and by clearly communicating the reason for its inaction, a central bank can look past
transitory inflation. However, when the risk of second-round effects increases, the central bank must respond appropriately to ensure

that inflation expectations remain anchored around the target, especially within the context of its single mandate.



The BO]J indicated that higher than expected pass through to local prices has resulted from the recent increase in commodity and
shipping costs. These strong first-round effects may result in more broad-based price increases and consequently, lead to higher
costs of living, which could raise inflation expectations and increase the pressure on households demand for higher wages. If busi-
nesses accommodate the demand for higher wages and passes on the higher labour costs to consumers by increasing the prices
of goods and services, this will create second-round effects on inflation. Unless policy action is taken to manage these second-
round effects, they can lead to further increases in the prices of goods and services, triggering another round of wage increases
and leading to even higher inflation. The repetition of this cycle is called the wage-price spiral. If this spiral occurs, inflation could
become entrenched and both difficult and costly to control and ultimately Jamaica’s long-term growth could be negatively impact-

ed.

Essentially, by stripping out the first-round effects of the increased prices, core inflation would provide an indicator of the second
-round effects of increases in prices. While the BOJ did not disclose the magnitude of the increase in core inflation, it did state
that it had increased. Food products make up a larger share of the “Inflation basket”, especially for lower-income countries like
Jamaica, hence increased commodity prices have a larger impact on the evolution of core inflation in these countries. Further-
more, because low-income families spend a larger proportion of their income on the goods in this “basket”, price increases have
a proportionally larger negative impact on the most vulnerable in the society. To limit the impact on this category, the BOJ inter-
vened, as it probably should, to preserve the growth enabling macroeconomic environment over the long term and reduce the

inflationary impact on, particularly, poor households.

Currency Markets Week in Review: Oct |1 - Oct 15, 2021
Local Equity Market

BEST AND WORST PERFORMERS

Currency 15-Oct 8-Oct DoD % AWoW %A YTD% A YoY% A

CBNY 73.68% PULS -18.89%
EUR:USD |60 1.I57 0.05%  0.29%  -5.02% -0.90% PJIX 21.58% XFUND 14.13%
GBP: USD 1.374 1360 0.51% 0.94% 0.53% 6.46% DCOVE 17.82% ICREATE -12.84%

USD:CAD 237 1250 -0.02% -0.83% 2.81% -6.45% - JSE Main Market activity (excluding preference shares) resulted from trading in
48 stocks of which 16 advanced, 28 declined and 4 traded firm. Market volume
USD: JPY 14260 112240 0.51% 1.80% 10.66%  8.35% . (excluding preference shares) amounted to 60,734,044 units valued at over
$450,077,61 1. JSE Junior Market activity (excluding preference shares) resulted
from trading in 41 stocks of which 21 advanced, 18 declined and 2 traded firm.
Market volume (excluding preference shares) amounted to 28,361,118 units
Currency 15-Oct 14-Oct 8-Oct DoD%A WoW %A YTD%a ‘aluedatover $104,289,151.

Global Equity Indices

. o, o,
USD:JMD 151.58 151.87 148.95 -0.19% 1.77% 6.26% I 31-Dec 8-Oct 15-Oct WoW % A YTD% A YoY% A
S&P 500 3,756.07 4,391.34 4,471.37 1.82% 19.04% 28.36%
GBP:)JMD 209.03 20794 205.13 0.52% 1.90% 7.9%
Euro Stoxx 50 3,552.64 4,073.29 4,18291 2.69% 17.74% 31.02%
CAD:)JMD 12336 123.68 121.76 -0.26% 1.31% 10.7% MXWD Index 646.27 717.49 732.93 2.15% 13.41% 25.93%

JSE Main Market
Global Interest Rates Index 395,614.93 408,390.85 403,998.83 -1.08% 2.12% 8.44%

JSE Junior Market
DoD A [WoW Al YTD A | YoY A Index 2,643.38  3,30047 3,325.40 0.76% 25.80% 33.46%
bps
JSE Combined Index 392,435.92 411,217.07 407,389.83 -0.93% 3.81% 10.23%

10 Year US :
Tremen 157% 161% 6.00 -400  66.00  84.00 Upcoming Week: Oct 18 - Oct 22, 2021
reasury Bond

Country Report Period Forecast Prior
10 Year UK Gilt  |.11% 1.16% 7.00 -5.00 91.00 93.00 us Initial |obless Claims 16-Oct 302,000 293,000
us MBA Mortgage Applications 15-Oct - 0.20%

GOJ 2025 Global
Bond 3.62% 3.64% -2.00 -2.00 17.00 -52.00 us Industrial Production MoM Sep 020% 040%
us Markit US Manufacturing PMI OctP 60.50 60.70
i;e:::s Treas | 3% 10e% 800  7.00  77.00  82.00 JN  Jibun Bank Japan PMI Mfg Oct P - 5150
UK PPl Input NSA MoM Sep 1.00% 0.40%
5 Year UK Gilt 0.77%  0.77% 7.00 0.00 86.00 84.00 UK CPI YoY Sep 3.20% 3.20%

UK CPI MoM Sep 0.30% 0.70%



LOCAL STOCK RECOMMENDATIONS

INDUSTRY
STATISTICS COMPANY VITALS VITALS RATIONALE

PRICE

COMPANY NAME
MOVEMENTS

Octoberas, 2021

YTD % -151% F/IB 1.87 P/IB 2.91 expansion which has seen its revenue mare than double in five years and profits mare than

tripled. Although the coronavirus pandemic has slowed business activity in Jamaica

2s W“M - generally, and has slowed Defrimon's revenue growth by zp?roxirmtelf L.0% up to

September 2020, DTL has remained very profitable. Over the period, the Group delivered

BUY 15.00 profit growth of 27.0% which is a signal of its strength and resiliency given the context of
15 the COVID-1% pandemic.

Current Price  $552.53 EPS 60.7 | 5 ROE 18.20% ROE 14.29%
i $ $ Guardian is one of the region's leading financial institutions with a long history of
52 Week High  $1,13490 BVPS $443.33 delivering strong revenue growth and profitability. The company operates in most of the
Guardian Holdings 53 Week Low  $500.01 TIZM Div.  $4.04 @ PIE 6.85 PIE 15.29 countries in the Caribbean and is rated among the top five in the major markets in which
) o it operates. Like most companies regionally, the Guardian Group was severely challenged
Ld. (GHL) WoW % 0.79% Div. Yield % 0.69% in 2020. However, in 2020, the Group delivered operational and financial results which
¥YTD % 5 14% P/IB 1.25 P/IB 2.03 were creditable along several metrics and espedally when taken in the context of the
1200 - pandemic. While we are very aware that the COVID-I9 pandemic is not over, it is very
1000 070 likely that the worst is behind us. With vaccination programme being rolled out regionally
w0 .60 and as respective governments continue to ease out of the pandemic the companies within
BUY oa0 the region continue to gradually recover from the crisis. This recovery is also evident for
foo :;: Guardian Group which posted revenues and profits in Q1 2021 which are significantly
400 e above its previous year's.
o 0.10
o 0.00
Current Price  $2.32 EPS $0.09 @ ROE 7.36% ROE 15.68%
52 Week High  $289 BVPS §1.24 Derrimon is vertically integrated whe reby it manufactures and distributes through its own
Derrimon Trading 53Week Low 5200 TI2M Div.  $0.01 @ P/E 25.43 PIE 20.48 channels such as Sampars and its Select grocers retail outlets. Over the last five years the
; R . B company has gone through a tremendous transformation driven by its organic growth in
CoLd (DTL) Wow % 0.58% Div. Yield % 045% ﬂ its primary distribution segment and through acquisitions. Consequently, it has delivered

‘With the onset of COVID-19, restaurants, supermarkets, bakeries and comer shops in

=
Current Price 62.36 EPS 3.79 ROE 15.47% ROE 1851% communities have been forced to operate within restricted parameters or have
op pa
h completely shuttered. Although the COVID-19 pandemic has had a negative impact on
52 Week High  $85.00 BVPS §24.48 Seprod's operations, the Group's diversified portfolio has proven to be resilient thus far.
53 Week Low  $53.50 TIZM Div.  $1.10 PIE 16.46 PIE 23.41 Looking shead, there are still risks that could negatively impact global supply chains and
Seprod Ltd (SEP) WoW % 6% Div. Yield % 1.96% ultimately affect raw material prices, consumer income and economic growth.
; Motwithstanding, given our estimate that the worst part of the covid-19 restrictions may
YTD % -3.91% ﬂ P/B 2.55 PB 4.10 be behind us, we are expecting that the companies good performance could likely
. o0 continue into at least the short term. Over the last five years, the group has invested
. .80 significantly in strengthening its operations and its resiliency. The investments indude
i - lidating aspects of its business where costs were being duplicated, which is a move to
60 0.60 position itself for continued resilience and competitiveness in face of the uncertainty
0 050 which lies ahead. Over the medium-term, the group has further investments plans to
;: : ;: improve its distribution, warehousing and logistics efforts that are expected to augment
- o the Groups’ profitability over time.
1 0.10
0 ‘ d L 4 . oo
Current Price  $21.90 EPS $2.17 ﬁ ROE 15.06% ROE 12.38%
52 Week High  $31.00 BVPS $14.38
Jamaica Producers 53Week Low  $19.20 TIZM Div.  $0.20 PIE 10.11 PIE 1253 Undoubtedly, COVID-19 has had a negative impact on aspects of the business and is likely
) . to continue to weigh on those segments for the remainder of this year, even as the
Gmup (.IP) WoW % 0.46% Div. Yield % 1.00% company adjusts its operations to deal with the pandemic. Some segments have remained
YTD % 428% P/B 1.52 P/B 1.53 strong; however, the pandemic has created opportunities for new retail channels to offset
the downturn seen in some segments. Importantly, JP is further seeking to strengthen its
e 100 business over the medium term to improve its capacity, to drive long term growth at the
::: same time it continues to invest in strong food and logistics businesses. Despite COVID-
. 19, JP remains strong with several key financial metrics, induding its large and growing
0 0.0 cash and securities balance, providing the group with the flexibility to manage and execute
0.50 on strategies of acquiring undervalued assets.
0.40
e 030
0.20
o
o : : 0.00

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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PRICE INDUSTRY
COMPANY NAME Js STATISTICS COMPANY VITALS RATIONALE
MOVEMENTS VITALS
Octoberas, 2021
Current Price  $15.80 EPS %0.82 @ ROE 20.41% ROE 18.51%
52 Week High $17.50 BVPS $4.01 Wisynco's customers typically indude restaurants, supermarkets retail and wholesale
. . outlets, schools and other food service outlets. As a result of the social distancing orders
Wisynco Ltd 53 WeelcLow  §13.00 TI2M Div.  30.30 @ PIE 19.29 P/IE 23.4] being enforced by the Government to curb the spread of the virus, the operations of the
(W|SYNCO) WoW % 0.12% Div. Yield % 1.86% Company's customers base have been severely disrupted. We ada ged, h 3
YTD % 30% P/IBE 3.94 P/IB 4.10 that the Company's strong brand plnreslem:F in the food rnzlulacturing and distribution
sector, strong balance sheet and distribution network will go a far way to ensure that
17 .00 Wisynco remain resilient over the longterm. We believe that the Management's
185 o0 experience in distribution and the Company’s investment in Innovation will be huge
18 drivers of equity return over time. Notwithstanding, over the short to medium term (up to
57 res oo three years) Wisynco's profitability will be challenged as over 95% of the Company's
150 revenues are generated locally and local consumer demand has declined and likely to
12 o remain subdued over the short to medium term. In our scenado, the Company is
145 projected to return topre-COVID state in the FY 2024/FY 2025.
14 0.50
125 o : ! sl 0.00
Current Price  $96.74 EPS $3.63 ROE 14.62% ROE 14.29%
. In the most recently concluded 9-month period, up to June 30, 2021, Barita continued to
. 52 Week High  §109.50 BVPS $24.79 deliver recordbreaking growth and profitability for its shareholders. Undoubtedly, the
Barita Investments 53 Week Low  $75.00 TI2M Div. $3.78 @ PIE 26.69 P/E 15.29 COVID-19 pandemic has disrupted finandal narkets locally and globally and is likely to
, - , pose significant challenges for businesses going forward. So far, however, BIL has
Led (BIL) WoW 2 -3.07% Div. Yield % 4.10% ded well to the p from a social and operational perspective. Over the
YTD % 18.14% F/B 3.90 P/B 2.03 period, the Group posted net profits, which was B3% above the amount generated over a
similar period in the previous year and already ~22% above the amount generated in the
= b entire 12 months in FY 2020. Following its APO in Sep 2020, BIL
100 0.80 bolstered its investment banking underwriting capabilities, upgraded its technology -
0 0.70 induding the implementation of its BOSS platform, seeded altemative investment
BUY o o strategies, widened its footprint and expanded its trading operations. So far, the early
00 indications are that the company has seen further operational improvement and is
v 030 experiendng accelerated revenue and profit growth.
20 | 0.20
0.10
o S ' 0.0
oy
Current Price  $98.99 EPS $7.09 [e] ROE IL.11% ROE 12.38% Going forward, we expect the GK's strong resiliency to continue despite COVID-19,
52 Week High $105.99 BVPS $63.83 evend i‘!l thedcum!)iny make significant :hing«?s to Eh"surel:s.rtr‘}d“.dsl idl’ld sern.czs
Grace Kennedy Ltd 3 are delivered to its customers across the various channels. These include ensuring
v 53 Week Low  §56.98 TI2M Div.  §1.93 PIE 13.95 P/E 1253 its international supply chains remain strong, active, and efficient. lts recent
(GK) WoW % 0.09% Div. Yield % 3.35% agreement with Nestle is one such initiative that GK has implemented to improve
YTD % 57.93% ﬂ P/B 1.55 P/IB 1.53 its distribution as the Group moves closer to achieving its goal of creating a wider
wingspan in the global arena. We believe that GK is poised for further sustainable
1 7.00 growth given its well diversified businesses across its two segments which will likely
o 500 be boosted by inorganic growth from acquisitions. GraceKennedy Limited has
o 500 initiated its multi-year transformational strategy in which it seeks to achieve (i)
o0 sustainable efficiency, (if) greater agility and (iii) revenue growth. To achieve these
0 100 goals, the Group has made changes to its organisational and cost structure as well
BUY a0 200 as its business processes which have so far resulted in an upswing in its margins and
. o profitability, and which augurs well for the Group's future. With growth in all
segments, the Group outperformed its prior year results, posting arguably its
o 0.00
strongest financial results since inception. GK is well positioned financially and has
displayed the ability to continue growing despite the economic downturn caused by
the effects of COVID-19.
=3
Current Price  $18.40 EPS $7.18 o ROE 37.39% ROE 24.21% Sygnus Real Estate Finance Limited is a speciality real estate investment company,
Sygnus Real Estate 52 Week High  $22.20 BVPS 519,19 dedicated to providing flexible financing to unlock value in real estate assets across
Einancellimited 53 Week Low  §17.00 TIZMDiv. §0.00 @ PIE 256 PIE 12.00 the Caribbean region. SRF is an alternative investment firm that is solely dedicated
SRFIMD ) ) to the real estate asset class, by providing customized financing solutions in various
(SRFJMD) WoW % 183% Div. Yield % 0.00% forms across the credit and equity spectrum. Through the application of flexible
YTD % 1.98% P/B 0.96 P/B 0.82 financing, and with careful screening, managing and assessment of its highly
experienced Real Estate Investment Advisory Committee, SRF will seek to earn
= oot attractive risk-adjusted returns with downside protaction. We believe that Sygnus
19:5 oot Real Estate Finance's offer is a good investment opportunity given the business
9 :::: model of active management, track record of the Investment Manager, robust
18.5 so0n governance structure and the pipeline of opportunities on the table. Given the
BUY I8 o0 present economic environment and market dynamics characterised by low-interest
17.5 n00s rates and high liquidity, we anticipate that real estate could continue to perform
= . well as a leading growth sector. Additionally, the low-interest rate may enable the
155 I 1 1 1 0000 use of financial leverage to enhance returns which could further enhance the value

proposition of SRF.

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.



Mutual Funds

JN MUTUAL FUNDS P28 Fund Managers Ltd.
October | 4’ 2021 A member of the Group

12 Months YTD Growth

JN Mutual Funds NAYV Price Growth Rate Rate (Estimated Yearly
Income)
Global Diversified Income 1$14.2256 5.18% 2.78% 2.22%
Global Equity J$15.5552 1'1.18% 3.32% 0.00%
Global Fixed Income J$13.1394 3.98% 3.81% 4.74%
Global Money Market (US$) US$10.9097 3.53% 2.75% 2.40%
Global Fixed Income (US$) US$11.2815 6.40% 2.43% 3.15%
Local Money Market ]$11.4428 4.16% 3.74% 4.17%
Global MFc:::Ly Market | Local M:::z Market Global Fixed Income Funds GIT::;r[:ieVELi:ed Global Equity Fund
Objective | To preserve capital whilst To preserve capital whilst To achieve an attractive total To provide long-term To provide long-term capital
providing US dollar (US$) 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 .



