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Stock Symbol IMMBGL JAMT PURCHASE RATE SALES RATE

Current Price (S) 54.25 21.58 8.00 4.90 5.00 Weighted Weighted
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@ MONEY MARKET

The Jamaican dollar fixed income market was illiquid in to-
day’s (September 06, 2017) trading session. The overnight
$20.00 rates were quoted around 2.30% to 3.25% while the 30-day
rates were between 5.00% to 5.15%.

DAILY MARKET SUMMARY
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The US dollar fixed income market was also liquid during to-
day’s (September 06, 2017) trading session; The overnight
$5.00 market rates were quoted at 1% while the 30-day market rates
stood around 1.2% to 1.4%.
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For the three months ended June 30, 2017: CI Global Health Sciences Corporate Class

Net interest income totalled $1.91 billion compared to $1.55 billion in 2016, an his fund' C e . . 1 .

increase of 24%. IMMBGL noted, “there was strong growth in the earning portfolios This fund's Ob.] ective 1s _to Ot_)tau.l max1_mum ong—‘Ferm capi-

especially the loan portfolios across the Group. As such, yields were higher than the tal gl‘OWth. It invests prlmarlly In equity and equlty-related

prior period and cost of funding was lower given the spread management strategy in securities of companies around the world that specialize in
lace.” . .

P the health care or medical industry .The fund has a 3 year

Fees and commission income amounted to $363.83 million, an improvement of 22% return of 1.8% and a 5 year return of 15.1% as at July 31

on the $297.72 million last year’s comparable period. The improvement was due to, 2017. The Fund also has a six month return of 6.7% ’
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significant growth in managed funds and collective investment schemes across the
Group which contributed to the growth in fees and commission income,” according
to the company. Foreign exchange margins from cambio trading posted a decrease of
46% year over year to close at $237.54 million (2016: $442.84 million), while net

gains from securities trading showed an increase of 36% totalling $1.54 billion Fund Yearly Return
(2016: $1.13 billion). Management highlighted, “the portfolio trading strategies were

very profitable and were supported by the maturities of GOJ debts, redemption of 10%

BOJ CDs as well as higher external demands for GOJ global bonds due to lower 60%

treasury yields in the US.” As such, net operating revenue amounted to $4.05 billion

0
compared to $3.42 billion book for the first three month ended June 30, 2016. 50%
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Operating expenses amounted to $3.11 billion, increasing by 21% (2016: $2.58
billion) which led to profit before taxation of $994.47 million, a significant increase
when compared to the $857.04 million booked the year prior. The movement in
operating expenses was due to costs associated with the transition of IMMB Mer-
chant Bank to a commercial bank. The Group stated,  costs associated with the
enhancement of our integrated Group sales and support framework was added during 0%
the course of the prior financial year, and the current reporting period would reflect 0%
the first full year of cost.” 0
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Following taxation of $381.08 million, 45% higher compared to the corresponding 309 -20.0%
period in 2016, net profit amounted to $613.39 million compared to $593.38 billion -30%
in 2016.
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Net profit attributable to the shareholders of the company totalled $616.54 million
relative to $590.49 million recorded for the comparable period in 2016. Earnings per
share (EPS) for the first quarter amounted to $0.38 (2016: $0.36).

*Prices are as at September 06,2017  *Projections are for the forward 12 months from the most recent quarter results




[ | U.S.: U.S. services sector growth accelerates; trade deficit edges up

[l Europe: Higher oil, caution before ECB push up euro zone bond yields

“U.S. services sector activity accelerated in August amid strong gains in
new orders and employment, suggesting that a slowdown in job growth last
month was probably temporary. The economic outlook received a further
boost from other data on Wednesday showing only a modest rise in the trade
deficit in July. The reports were the latest signs that the economy had gath-
ered momentum early in the third quarter. Economists, however, cautioned
that Hurricane Harvey, which devastated parts of Texas, could sap some of
the strength. “The U.S. economy carried a little more momentum than origi-
nally thought,” said Jennifer Lee, a senior economist at BMO Capital Mar-
kets in Toronto. “However, some of that momentum will be blunted by, for
starters, Hurricane Harvey.”

http://www.reuters.com/article/us-usa-economy-trade/u-s-services-sector-
growth-accelerates-trade-deficit-edges-up-idUSKCN1BHI1P5

Il PLATINUM PORTFOLIO

Platinum Portfolio Yield Measures as at September 4, 2017

Yield to Maturity

The platinum portfolio has an effective maturity of
13.66 years and duration of 4.36 years.

B DISCLAIMER

“Euro zone bond yields drifted higher on Wednesday, reversing early falls, as the
impact of strong gains in the U.S. Treasury market faded and focus turned to
higher oil prices and a keenly anticipated ECB meeting. U.S. Treasury yields hit
almost 10-month lows on Tuesday as worries about further nuclear tests by North
Korea and the impact of powerful storm Irma sparked demand for low-risk assets.
When a bond’s price rises, its yield falls. That provided a positive backdrop for
European bond markets, with German 10-year yields hitting their lowest levels in
just over a week in early trade on Wednesday. But as the session wore on, bond
yields across the bloc reversed course, rising 1-2 basis points. Analysts said a rise
in oil prices helped explain the move. Brent crude oil prices rose almost 1 percent
to their highest levels since May driven by strong global refining margins and the
reopening of U.S. Gulf Coast refineries after Storm Harvey. “We’ve got the oil
price higher, which is something that is often consistent with a move higher in
bond yields,” said Chris Scicluna, head of economic research at Daiwa Capital
Markets.

http://www.reuters.com/article/eurozone-bonds/update-2-higher-oil-caution-
before-ecb-push-up-euro-zone-bond-yields-idUSLEN1LN2DI

B STRUCTURED PRODUCT
Mayberry Managed Equity Portfolio (MMEP)

We offer a managed equity portfolio for both institutions
and individuals. The MMERP is a full discretionary managed
portfolio of a diversified group of stocks. The stocks includ-
ed in the portfolio represent Mayberry’s top recommended
stocks. Persons who find it difficult to manage their equity
portfolios on a day to day basis should consider the MMEP.
Further, the MMEP is for individuals and institutions who
would like to pursue a medium to long term equity strategy.

Analyst Certification -The views expressed in this research report accurately reflect the personal views of Mayberry Investments Limited Research De-
partment about those issuer (s) or securities as at the date of this report. Each research analyst (s) also certify that no part of their compensation was, is, or
will be, directly or indirectly, related to the specific recommendation (s) or view (s) expressed by that research analyst in this research report.

Company Disclosure -The information contained herein has been obtained from sources believed to be reliable, however its accuracy and completeness
cannot be guaranteed. You are hereby notified that any disclosure, copying, distribution or taking any action in reliance on the contents of this information
is strictly prohibited and may be unlawful. Mayberry may effect transactions or have positions in securities mentioned herein. In addition, employees of
Mayberry may have positions and effect transactions in the securities mentioned herein.

MIL Ratings System:

BUY: We believe the stock is attractively valued. The company has sound or improving fundamentals that should allow it to outperform the broader mar-
ket. We anticipate the stock will outperform the market over the next 12 months. The risk factors to achieving price targets are minimal.

HOLD: We believe the stock is fairly valued at the current price. The company may have issues affecting fundamentals that could take some time to re-
solve. Alternatively, company fundamentals may be sound, but this is fully reflected in the current stock price. The risk factors to achieving price targets
are moderate. Some volatility is expected. In addition, technically it may be difficult to attain additional volume of the stock(s) at current price.

SELL: We believe the stock is overpriced relative to the soundness of the company’s fundamentals and long-term prospects.

SPECULATIVE BUY: We believe the prospects for capital appreciation exist, however there is some level of uncertainty in revenue growth.

Source: www.jamstockex.com, www.bloomberg.com, www.investopedia.com, www.tradewire.com
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