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@ MONEY MARKET

JMMBGL The Jamaican dollar fixed income market was liquid in to-
Hall day’s (January 17, 2017) trading session. The overnight rates
$30.00 were quoted around 2.20% to 2.50% while the 30-day rates
D were between 3.70% to 4.00%.
$20.00 The US dollar fixed income market was also liquid during to-

day’s (January 17, 2017) trading session; The overnight market
ECY rates were quoted at 1% while the 30-day market rates stood
$10.00 around 1.0% to 1.2%.
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CI Global Value Corporate Class
W STOCK OF THE DAY: Jamaica Money Market Broker Ltd
.This fund's objective is to obtain maximum long-term

Il OVER THE COUNTER FUNDS (CI FUNDS)

For the six months ended September 30, 2017: capital growth by identifying securities that the portfo-
Net interest income totaled $3.76 billion compared to $3.26 billion in 2016, an increase of lio advisor believes are undervalued and have the po-
15%. This as interest income grew by 8% to close at $7.83 billion, from the $7.26 billion 1 1 1 1 1 1
booked in 2016, while interest expenses increased by 2% to total $4.07 billion relative to $4 tential fOI' future gI‘OW‘th: It mvests prlm.arlly n qullty
billion in the prior year. Net interest income for the quarter amounted to $1.85 billion versus and equity-related securities of companies around the
$1.71 billion book for the corresponding quarter of 2016. world. The fund has a 3 year return of 9% and a 5 year
Fees and commission income amounted to $797.10 million, an improvement of 44% on the return of 13.1% as at December 31. 2017. The Fund
$554.29 million last year. Foreign exchange margins from cambio trading recorded a decrease o >

of 21% year over year to close at $544.70 million (2016: $689.34 million) while net gains from also has a 3 month return of 2.4%.

securities trading showed a decrease of 6% totaling $3.01 billion (2016: $3.19 billion). Other
income for the period totaled $56.63 million a 588% growth relative to $8.23 million. Divi-
dend income for the six months declined 27% to close at $12.81 million relative to $17.58
million.

Fund Yearly Return
Operating expenses amounted to $5.83 billion, a growth of 15% (2016: $5.08 billion) which
led to an operating profit of $2.35 billion, a decrease when compared to the $2.64 billion

booked the year prior. 30.4%

Following taxes of $680.94 million (2016: $610.69 million), JIMMBGL booked an 18% con-
traction in net profit to $1.67 billion compared to $2.03 billion reported for the similar period

of 2016. 9.1% 5.2%

Percentage

Net profit attributable to the shareholders of the company totaled $1.67 billion relative to $2.02
billion in 2016, an 17% decline year over year. For the second quarter, JMMBGL booked net
profit attributable to shareholders of $1.06 billion relative to $1.43 billion reported for the
corresponding quarter of 2016.

+18.1%

As a result, earnings per share (EPS) for the six months amounted to $1.03 (2016: $1.24) while
EPS for the quarter amounted to $0.658 (2016: $0.88). The twelve month trailing EPS amount-
ed to $1.82 where the number of shares used in the calculations amounted to 1,630,552,530
units. Notably, IMMBGL’s stock price closed trading on November 14, 2017 at $29.26. 2008 2009 2010 2011 2012 2013 2014 2015 2016

*Prices are as at January 17,2018  *Projections are for the forward 12 months from the most recent quarter results



[ | U.S.: Mining, demand for heating power U.S. industrial production

. Europe: Euro dips from three-year peak on policymakers' comments, bitcoin sinks

U.S. industrial production increased more than expected in December as unseasonably cold
weather at the end of the month boosted demand for heating, but manufacturing output barely
rose, pointing to moderate growth in the industrial sector. Strong demand for utilities reported by
the Federal Reserve on Wednesday bolstered expectations of an acceleration in consumer spend-
ing in the fourth quarter, prompting some economists to bump up their economic growth estimates
for the October-December period. The Fed said industrial output surged 0.9 percent last month
also buoyed by robust gains in mining production, after slipping 0.1 percent in November. Econo-
mists polled by Reuters had forecast industrial production advancing 0.4 percent in December. It
rose at an annual rate of 8.2 percent in the fourth quarter, the biggest gain since the second quarter
of 2010. For all of 2017, industrial output rose 1.8 percent, the first and largest increase since
2014. The data was seen supportive of an interest rate increase in March from the Fed. Manufac-
turing output, which accounts for more than 70 percent of industrial production, gained only 0.1
percent in December. Data for October and November was, however, revised to show factory
output rising 1.5 percent and 0.3 percent respectively instead of the previously reported 1.4 per-
cent and 0.2 percent. Manufacturing output last month was held back by a 1.5 percent drop in the
production of primary metals. Motor vehicle and parts production increased 2.0 percent.

https://www.reuters.com/article/us-usa-economy-output/mining-demand-for-heating-power-u-s-
industrial-production-idUSKBN IF61SZ

[l PLATINUM PORTFOLIO

Platinum Portfolio Yield Measures as at January 12, 2018

Yield to Maturity

The platinum portfolio has an effective maturity of
21.06 years and duration of 5.07 years.

The euro slipped on Wednesday, pulling back from a three-year high above $1.23 as some European
Central Bank officials voiced worries about the currency’s strength. The euro’s decline helped stabilize
the greenback, which was also supported by a weaker Canadian dollar after the Bank of Canada struck a
cautious tone on an expected rate hike on Wednesday. The outlook for the dollar, however, remains dour
on the view that other central banks besides the Federal Reserve are moving away from the ultra low -rate
stance and unconventional tools they adopted after the 2008 global credit crisis. The euro was down 0.16
percent at $1.2239 after hitting a three-year peak versus the greenback at $1.2322, Reuters data showed.
Digital currencies suffered another day of heavy losses on worries about a widening regulatory crack-
down. Bitcoin BTC=BTSP fell more than 10 percent to below $10,000 for the first time since Dec. 1 on
the Luxembourg-based Bitstamp exchange. The biggest digital currency has lost half its value since it
peaked near $20,000 about a month ago. The speed of the euro’s rise in early 2018 - up more than 3
percent in the last two weeks - has prompted comments from ECB officials, highlighting growing con-
cerns, according to analysts. ECB policymaker Ewald Nowotny told reporters on Wednesday the euro’s
recent strength against the dollar is “not helpful,” which encouraged a bout of profit-taking before a
policy meeting next week.

https://www.reuters.com/article/uk-global-forex/euro-dips-from-three-year-peak-on-policymakers-
comments-bitcoin-sinks-idUSKBN 1F6063

B STRUCTURED PRODUCT

Mayberry Managed Equity Portfolio (MMEP)

We offer a managed equity portfolio for both institutions

and individuals. The MMEDP is a full discretionary managed
portfolio of a diversified group of stocks. The stocks included 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 MMERP is for individuals and institutions who
would like to pursue a medium to long term equity strategy.

@ DISCLAIMER

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 completenes s
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 outper form 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

OVER 20 YEARS CUTTING EDGE

OF EXPERIENCE MARKET RESEARCII
me POSITIVE TRANSFORMATION
S FOR OUR CLAIENTS

MANAGED KU

'AMAYBERRY

...BULLISH
ON JAMAICA ™% INVESTMENTS LIMITED

1 2 Oxford Road, Kingston 5, Jamaica. O (876) 929 1908 -9
research@mayberryinv.com O sales@mayberryinv.com O www.mayberryinv.com

D SOLUTIONS @ CURR

JLUTIONS @
ING SOLUTIONS ®RET p o

I PLANNING SOLU T LGNS

GLOBAL INV


https://www.reuters.com/article/us-usa-economy-output/mining-demand-for-heating-power-u-s-industrial-production-idUSKBN1F61SZC:/Users/Oneil.Edwards/Documents/Outlook%20Files
https://www.reuters.com/article/uk-global-forex/euro-dips-from-three-year-peak-on-policymakers-comments-bitcoin-sinks-idUSKBN1F6063C:/Users/Oneil.Edwards/Documents/Outlook%20Files

