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EXECUTIVE SUMMARY 

Fosrich Company Ltd. (FOSRICH), was 
established in 1993 and had its shares listed on 
the Junior Market of the Jamaica stock exchange 
on December 19, 2017. Fosrich’s principal 
activities are the manufacturing of PVC pipes and 
fittings as well as the distribution of lighting, 
electrical and solar energy products. Fosrich has 
subsequently ventured into the pole mount 
transformer repairs business via firm, Blue 
Emerald Limited.  

FosRich recorded $3.37B in revenue and $324.7M in net 
income for their 2022 financial year (FY). Revenues have 
grown by a 4-year compound average growth rate (CAGR) 
of 27.1% while the 4-year CAGR of net income has 
outpaced the growth in revenues as it stands at 37.7%. 
More recent, FosRich reported a downturn in profits to 
$162.5M for the six-month period ended June 2023, 
compared to profits of $298M for the corresponding six-
month period in 2022. 

We attach an UNDERWEIGHT recommendation to Fosrich, as we anticipate a slowdown in growth 
from the significant growth rates witnessed over the past four periods (2018-2022). 
Nevertheless, we are optimistic about a recovery in the medium to long-term, as the company 
has taken steps to increase its capacity to be able to meet the demand for its products and to 
boost its export business. 
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Company Overview 

FosRich Company Limited distributes lighting, electrical, and solar energy products in Jamaica. 
The company provides boxes, panels, steel wire armored cables, wires, wiring devices, bulbs, 
contactors, breakers, and switches and related devices. It also supplies ceiling lighting, standing 
lighting, outdoor lighting, fans, and electrical supplies; and industrial products that are used to 
build hotels, factories and housing development projects. In addition, the company manufactures 
and sells PVC pipes and fittings. It serves retail and commercial customers. Fosrich has 
subsequently ventured into the transformer repairs business via firm, Blue Emerald Limited. 
FosRich Company Limited was founded in 1993 and is headquartered at 79 Molynes Road, 
Kingston 10, Jamaica. Effective December 19, 2017, the company's shares were listed on the 
Junior Market of the Jamaica Stock Exchange. 

Recent Development 

In the company’s annual general meeting held on July 12th, 2022, the company authorized 
resolutions that each of the issued ordinary shares of the Company be subdivided into 10 
ordinary shares with effect from the close of business on 27 July 2022, resulting in the total issued 
share capital of the Company being increased from 502,275,555 ordinary shares of no par value 
to 5,022,755,550 ordinary shares of no par value. Moreover, the Company offered 55,729,647 
New Ordinary Shares by way of a provisional allotment under a non-renounceable Rights Issue 
of New Ordinary Shares. The Company intends to use the proceeds to complete the second phase 
of the new 30,000 square foot Fulfilment Centre located at 76 Molynes Road. 

The venture into the Special Economic Zone by contract-manufacturing Company, Blue Emerald 
Limited, which is based in Hayes, Clarendon, was terminated, due to the narrow interpretation 
of the Customs Duties to be applied on activities in the Special Economic Zone by the Customs 
Authorities. Fosrich highlighted that the manufacturing cost of operating within the Special 
Economic Zone was significantly higher than the cost of their manufacturing activities outside of 
the Zone. As such, the company determined that the additional cost was not offset by the long-
term tax concessions that are available. Blue Emerald Limited will continue to manufacture 
exclusively for FosRich. 

FosRich Company Limited announced the incorporation of FosRich USA, Inc., which is being 
established with a view to pursuing various business opportunities in the United States of 
America. 
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Financial Overview 

Profitability 

Fosrich reported revenues of $3.37B for 
the FY ended December 2022. This 
represents a 43.5% year over year 
increase. This growth outpaced the 4 
year CAGR of 27.1%. The company 
experienced significant growth in 
several product lines, inclusive of solar 
product (96%), control devices (53%), 
wiring devices (48%), PVC and LED 
products (37%), and Industrial and 
wiring devices both grew by 30%. 

Management attributed the growth in these product lines to greater demand for their products. 
Subsequently, revenue increased by 4.7% for Q2, to $940.8M from $898.8M the corresponding 
quarter in 2022. Notably, for the 6M period, Fosrich reported revenue at $2.02B, up 12.5% year 
over year. This increase was attributed to increased sales in eight (8) of twelve (12) Product 
Groups. 

Cost of sales outpaced the growth in revenue, which increased by 51.4% from $1.31B to $1.98B 
for FY2022. Management highlighted that the company experience fluctuations in volume and 
price increase throughout the financial year, driven by escalating copper and PVC material prices 
on the international market and increased shipping prices. As such, the gross margin for the year 
was 41.3%, which is lower than the 4-year average gross margin of 43.3%. Fosrich’s gross profit 
of $1.39B, represents a 33.5% increase from 2021’s gross profit of $1.04B. More recent, for the 
six month’s period gross profit rose by 6.1% year over year, reported at $817.8M. Gross margin 
for the six months, fell year over year to 40.4% from 42.8% the prior comparable period. 

Administrative expenses for the 2022FY totaled $790M. This reflects a 25.1% increase when 
compared to 2021’s administrative expenses of $631.6M. In 2022FY, there were increases in staff 
related costs, increased legal and professional fees, increased utility cost, rise in advertising and 
promotion cost and increased occupancy cost due to the commencement of obligations for the 
new Fulfilment Centre at 76 Molynes Road. However, administrative expenses as a percentage 
of revenue declined. For the 2022FY, administrative expenses margin was 23.4%, below the 4-
year average of 26.8%. Subsequently, for the 6M 2023 period, administrative expense is 
$526.7M, reflecting a year over year increase of $121.6M. Fosrich highlighted that this increase 
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is primarily driven by staff related cost, increased travelling and motor vehicle expenses and 
increased insurance costs due to increases in policy renewal rates. Notably, for the 6M period, 
administrative expenses margin deteriorated to 26% from 22.5% the prior comparable period. 

Operating profit for 2022FY amounted to $508.2M, which is an increase of 32.2% year over year. 
This corresponds to an operating margin of 15.1%, which is below the operating margin of 16.4% 
in 2021. Finance costs totaled $182.4M for 2022 compared to $185.2M in 2021. The decrease in 
the finance costs is primarily driven by reductions in bad debt impairment provisions of $43.8M. 
Additionally, interest on long term and short term borrowings totaled $74.7M versus $50.4M in 
2021, due to an increase in the company’s debt to finance operations. More recent, for the 6M 
period, operating profit fell to $293.6M from $3388.5M the previous comparable period in 2022. 
This is due to the increase in the company’s operating expenses margin. Notably, operating 
margin for the 6M period fell from 19.9% to 12.8%. 

Fosrich’s Net Income for the financial year ended December 31, 2022 amounted to $324.7M. This 
represents a growth of $125.4M over the $199.3M recorded for the same period last year. 
Moreover, net profit margin improved from 8.5% a year ago to 9.6%, above the 4-year average 
margin of 7.8%. Subsequently, for the 6M period, net profit amounted to $162.5M, down 
$135.5M from the $298M reported for the same period in 2022. The net profit margin stood at 
8% for the 6M period, down from 16.6% for the previous comparable period. As at December 
31st 2023, the return of assets stood at 6.4%, compared to 5.3% a year prior, while the return on 
equity stood at 18.2%, relative to 19.6% in 2021. 

EPS recorded for the six-month period FY2023 amounted to $0.032 (adjusted for stock split), 
down from $0.060 the previous comparable period.  The trailing twelve month (TTM) EPS for 
Fosrich stands at $0.038 which when compared to the 2022 financial year end of $0.065, 
represents a decrease of 41.7%. 

Liquidity & Solvency 

Fosrich’s total assets as at December 2022 stood at $5.07B. This represents an increase of 
34.7% from total assets of $3.77B as at December 2021. Fixed assets grew by 42.2%, from 
$1.44B in December 2021, to $2.05B. This growth was mainly due to an increase in property, 
plant and equipment, which rose to $846.1M from $349.5M the previous comparable period. 
Moreover, ‘Lease right use of assets and ‘Related Party’ improved year over year to $605.6M 
and $569.3M. 

Current assets grew by 30.0%, moving from $2.32B to $3.02B as FY2022. Fosrich’s accounts 
receivable increased by 37.7%, from $274.03M to $377.33M. Additionally, inventories 
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increased from $1.78B to $2.25B, which the company highlighted is as a result of increased cost 
of supplies, as the company make strides to increase inventories to meet consumers demand. 
Notably cash and cash equivalents increased to $103.8M from $72.0M booked in FY2021. 

Furthermore, total assets climbed to $5.1B at the end of Q2 FY2023, a yoy increase of 8.4%. 
The company’s fixed assets grew by 8.8% year over year, driven by an increase in related party 
by 47.2% to $599.9M as June 2023. Notably, current assets rose by 8% yoy for the Q2 2023 
period, moving from $2.6B to $2.8B. Inventories and other receivables and prepayments 
increases are the primary drivers of the higher current assets. Inventories increased by 11.4% 
to $1.9B at the end of Q2 FY2023 (Q2 FY2022: $1.7B), accounting for 37% of total assets. 
Meanwhile, other receivables and prepayments rose to $224.8M from $117.6M the prior 
comparable period. Notably, there was a downturn in cash and cash equivalents for the 6M 
period to $108.8M from $123M. 

Total liabilities increased by $537.6M, or 19.5%, and stood at $3.29B as at December 2022. 
Current liabilities surged from $822.5M to $1.79B. This jump is attributable to the rise in current 
portion of long term loan, which surged to $812.9M from $181.4M the prior comparable 
period, as the company’s secured and unsecured corporate bonds becomes current. Fosrich 
highlighted that these bonds will be refinanced. Furthermore, trade and other payables rose 
by 32.9% at the end of the 2022FY, booked at $792.8M, compared to $596.7M as at the end of 
the 2021FY. Non-current abilities totalled $1.50B as at the end of the 2022FY, down by 22.2% 
when compared to the 2021FY. This decrease in non-current liabilities was primarily driven by 
a 33.4% downturn in long term liabilities, which is booked at $921.5M in comparison to $1.38B 
in FY2021. Fosrich’s total equity increased by 75.6%, from $1.02B in 2021, to $1.78B in 2022. 
The main contributors to this growth was retained earnings and capital reserves which grew to 
$852.6M and $562.9M respectively. Subsequently, for the six month’s period 2023, 
shareholders’ equity now stands at $1.94B, up from the $1.82B reported June 2022. This 
increase of $124.5M was driven by a rise in retained earnings for the 6M 2023 period, booked 
at $1.02B. 

For the 2022FY, the growth in Fosrich’s liabilities corresponds to a growth in total interest 
bearing debt by 10.8% to $1.73B, up from $1.56B. However, due to the company’s equity 
growing at a faster pace for the period under review, the company’s leverage decreased, as the 
debt/equity ratio moved from 1.54x to 0.97x. 

The company’s current ratio for FY2022 period was 1.69x, a decline from a ratio of 2.83x in 
2021. The company’s quick ratio followed a similar trend, which stood at 0.43x, a decline from 
0.66x in 2021. Since then, the company’s liquidity position improved relative to FY2022, 
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however, deteriorated year over year for the 6M period. Fosrich’s current ratio for the 6M 
period was 2.68x, a decline from 3.06x a year ago, while the quick ratio was down to 0.89x from 
1.08x. Cash ratio stood at 0.10x from 0.14x the prior corresponding period. 

Additionally, the company’s average cash 
conversion cycle has decreased to 331 days 
from 389 days. This indicates that the company 
is taking a relatively shorter time to sell 
inventories and recovering cash from these 
sales while paying suppliers. The main 
contributor to the decrease in the average 
cash conversion cycle is the decrease in the 
average Days Inventory Outstanding (DIO) 
from 452 days during the 2021FY to 339 days 
during the 2022FY.  

Cash Flow Statement Overview 

Cash from operating activities (CFO) represented 
inflows of $92.13M for the twelve-month period, 
relative to outflows of $67.77M in 2021. The 
improvement in CFO was mainly driven by Fosrich’s 
increased profits for the 2022FY. Notably, the working 
capital positioning of the Company has deteriorated. 
Specifically, operating cash flow before working 
capital amounted to $581.34M relative to $366.33M 
in the prior year, a 58.7% increase. However, the 
change in working capital for the period has 
amounted to an outflow of $489.21M, larger than the prior year’s outflow of $434.1M. A main 
driver to the lower working capital is the increase in inventories from an outflow of $326M to 
an outflow of $464.6M.  

Cash from investing activities represented an outflow of $53.22M for FY2022, relative to an 
outflow of $71.24M in 2021. This was driven by the purchase of PPE, representing an outflow 
of $59.57M, while encashment of investment generated cash in the amount of $6.35M for the 
2022FY. 
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Cash from financing activities represented an outflow of $7.11M for the period, relative to an 
inflow of $175.05M in 2021. This was mainly driven by the decrease in loans received from 
$591.49M in FY2021 to $381.63M in FY2022. Notably, cash was used to pay dividends in the 
amount of $60.27M relative to $51.73M in FY2021. Moreover, the company paid interest and 
repaid loans amounting to $137.87M and $196.35M respectively. 

In FY2022, the company experienced a gain of $31.79M to its cash balance (not accounting for 
currency translation gains) from a gain of $36.04M the prior financial year. To date, for the 6M 
2023 period, the working capital positioning of the Company has improved year over year. 
However, operating cash flow before working capital amounted to $240.16M relative to 
$347.64M in the prior year, a 30.9% decrease due to a downturn in profits reported for the 6M 
2023 period. The change in working capital for the period has amounted to an inflow of 
$219.86M from an outflow of $220.42M the prior comparable period. Consequently, net 
operating cash flow for the 6M period ended June 2023 amounted to an inflow of $420.25M 
relative to an inflow of $111.4M the prior year. 

            ____ 

Outlook & Valuation 

According to the Planning Institute of Jamaica 
(PIOJ), the Jamaican economy continued its 
recovery in Q2 2023 (April-June) recording a year 
over year increase of 1.5%. The goods producing 
sector recorded a 1.0% increase while the services 
sector recorded a 1.8% increase. Notably, the 
Construction industry declined for a fifth-
consecutive quarter between April and June 2023. 
The real value added in construction during the 
April-June 2023 quarter declined by approximately 

3.3% compared with April–June 2022. There was an 8.0% contraction in the real sales of 
construction inputs which supported the building construction division. This performance was 
driven by 21% downturn in total housing starts by National Housing Trust (NHT), relative to the 
corresponding quarter of 2022. The construction industry is expected to further contract 
compared with the corresponding quarter of 2023. This assumption was formed due to the 
downturn in the construction sector for five (5) consecutive quarters and the likely negative 
impact rising interest rates would have on the industry. 
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The BOJ decided to maintain the policy interest rate at 7.0% and continue to maintain relative 
stability in the foreign exchange market. The Bank noted however, that, while interest rates in 
the money and capital markets had generally increased in line with the policy rate, the response 
of deposit-taking institutions (DTIs) in the relation to the interest rates on their products had 
been slow. Some DTIs had recently adjusted their deposit and lending rates marginally and 
announced future rate increases. As such, tightening of the monetary policy environment to 
contain inflation, is likely to translate to higher rates to finance housing developments and 
purchases, i.e. higher mortgage rates. Therefore, a possibly subdued construction industry for 
the projected period is likely to have a corresponding effect on Fosrich’s revenue generation. 

Notably, annual inflation for July 2023 was 6.6%, above the Bank of Jamaica’s (BOJ) target range 
of 4-6%. According to the BOJ, inflation is forecasted to generally decelerate to the Bank’s target 
range of by the December 2023 quarter, with the exception of a few months in 2024. However, 
higher agricultural prices, higher education costs and wage pressures are expected to result in a 
continued uptick in inflation above the target range during the September 2023 quarter. 
Therefore, in the near term, there is likely to be relatively further increase in Fosrich’s cost of 
sales margins and operating expenses margins due to inflationary pressures.   

According to the World Bank, commodity prices have declined from their record levels in 2022 
but remain well above their pre-pandemic (2015-2019) average. After rising by 45% in 2022, 
commodity prices are expected to fall by 21% in 2023 and remain mostly stable in 2024. The 
World Bank highlighted, specifically copper prices jumped 11% in 2023Q1 from the previous 
quarter and were 54% above their 2015-2019 average. Notably, prices surged at the start of the 
year on expectations for a robust recovery in China’s property sector, as China accounts for 
approximately 57% of global copper consumption. However, prices edged lower during the rest 
of the quarter as expectations adjusted toward a less metal-intensive recovery in China. A 
slowdown in real estate sectors in some advanced economies also weighed on copper demand 
growth, as metal is a key input material for electrical power, plumbing, communications, and 
appliances. While these demand-side developments caused prices to edge lower, production 
disruptions in the world’s three largest copper producers—Chile, Peru, and the Democratic 
Republic of Congo, supported the increase in prices in the first quarter. Nevertheless, the World 
Bank highlighted that copper prices are forecast to fall 4% in 2023 compared with 2022, and by 
a further 6% in 2024 as supply conditions improve. Copper is a key input in Fosrich’s products, 
therefore, a projected downturn in copper prices over the projected period, bodes well for 
Fosrich’s earnings. 



  

All information contained herein is obtained by JMMB® Investment Research from sources believed by it to be accurate and reliable. All 
opinions and estimates constitute the Analyst’s judgment as of the date of the report. However, neither its accuracy and completeness NOR 
THE OPINIONS BASED THEREON ARE GUARANTEED. As such NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS OR 
COMPLETENESS OF THIS REPORT IS GIVEN OR MADE BY JMMB® IN ANY FORM WHATSOEVER. 
 

Pa
ge

9 

For Q1 and Q2 of the 2023FY, Fosrich’s cost of sales outpaced the growth in revenue, resulting in 
a downturn in the company’s gross margin. The company highlighted that this mainly due to 
inflation, material cost increases; escalating copper and PVC ingredient prices and increased 
shipping prices. The company’s operating expense margin followed a similar trend, 
demonstrating an increasing margin over the first two quarters, which ultimately impacts 
Fosrich’s bottom line. In addition, the company is entitled to remissions of taxes for ten (10) years 
since listing on the Jamaica Stock Exchange’s Junior Market. Since December 19, 2022, the 
company is now subject to paying 50% of corporate taxes, which is likely weaken the company’s 
future earnings. With increases in cost of sales, operating expenses and the payment of taxes, 
there was a downturn in Fosrich’s year over year net income for Q1 2023 (-23.4%) and Q2 2023 
(-70.7%).  

Fosrich highlighted their strategic initiative to grow their business to take advantage of the 
upsurge in demand for PVC pipes and fittings, as well as electrical supplies and to boost its export 
business, which includes exporting PVC pipes to the region. The company has already taken 
various steps to achieve this goal, by investing in the expansion of their manufacturing capacity, 
in order to meet the export market and the operations at its associated company, Blue Emerald. 
Moreover, Fosrich stated their intentions to target the energy sector by plans to offer more solar 
energy solutions to the Jamaican market. The increase in inflation and fluctuation in oil prices is 
likely to increase consumers’ electricity bills. As such, this is likely to grow consumers/businesses 
uptake of transitioning to solar energy. Additionally, Fosrich highlighted its intentions to operate 
all their plants on solar energy. Also, the construction of the new Fosrich Superstore and 
Corporate offices is expected to be completed by Q2 2024. These initiatives are likely to improve 
revenue, improve margins and future earnings.  

We are forecasting revenues of $4.6B for the year ended December 2024, and net profits of 
$298.5M, which corresponds to earnings per share (EPS) of $0.06. We are forecasting a forward 
book value of $2.53B as at December 31, 2024, which translates to a book value per share of 
$0.50. We employed the price-multiples approach to determine the fair price for Fosrich. We 
utilized the harmonic mean P/E of comparable listed companies to arrive at a market multiple of 
17.4x, which when applied to the forward EPS of $0.06 resulted in a target price of $1.02, while 
the P/B for the peer group of 1.93x yields a price of $0.97. 

The 5-yr historical average for the P/B ratio is 5.1x, which when applied to the forward BVPS 
yields a price of $2.57. The 5-year historical average for the P/E ratio is 30.44x, which when 
applied to the forward EPS yields a price of $1.81. The average of our price forecasts, $1.59 is 
18.8% lower than the closing price of $1.96 in late September. By utilizing the 80th and 20th 
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percentile of the P/B and P/E valuation variance, we calculated our upper and lower price 
targets, which are $2.11 and $1.00 respectively. 

 

Key Risks to our price targert 

While we believe Fosrich’s business model to be sound, it still faces operational risks. Due to 
Fosrich’s higher level of inventories, a decrease in market demand would leave the company 
carrying inventories it is unable to clear in a timely manner.  

Additionally, a key risk to our earnings target are Fosrich’s ability to contain its cost of goods sold. 
Cost of goods sold can be impacted due to increase in cost of global commodities, as a result of 
demand outpacing supply, ongoing global supply chain issues and increasing transport cost. 

Recommendation 

We are revising our recommendation on FosRich to UNDERWEIGHT, given the near to medium 
term challenges. In addition, our recommendation considers the stability of FosRich’s earnings, 
operating cash flow, balance sheet strength and shares liquidity. 

Our recommendation has been adversely affected by the downturn in profit recorded for the 
first two (2) quarters for the 2023FY and we foresee a slowdown in profitability for FY2024. 
Though we are optimistic about a recovery in the medium to long-term, we predict a deceleration 
from the significant growth rates we've witnessed over the past four periods (2018-2022). This 
asset is most suitable for equity investors with a medium to high risk tolerance. 

FOSRICH’s stock performance year to date (YTD), depreciated by 53.3%, which is below the YTD 
performance of the Jamaica Stock Exchange (JSE) Junior Market. Moreover, FOSRICH's liquidity 
has improved year over for the 2022YE, the average daily volume stood at 1.96M units traded in 
comparison to 1.41M units traded the 2021YE. 
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Source:  www.jamstockex.com, www.boj.org.jm, www.pioj.gov.jm, www.worldbank.org, Bloomberg, 
Company Financials, Company Prospectus, JMMB Investment Research. 
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BASED THEREON ARE GUARANTEED. As such NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS OR COMPLETENESS OF 
THIS REPORT IS GIVEN OR MADE BY JMMB® IN ANY FORM WHATSOEVER. 

 

 

APPENDIX 
IMPORTANT DISCLOSURES 

ABSTRACT—As a part of our new Portfolio Strategy we are recommending strict adherence to           
the following Portfolio Allocation DEFINITIONS/RECOMMENDATIONS. 

PLEASE NOTE THAT NO INDIVIDUAL ASSET IN YOUR PORTFOLIO SHOULD HAVE A 
WEIGHTING GREATER THAN 5% UNLESS OTHERWISE RECOMMENDED BY YOUR 
PORTFOLIO MANAGER OR A SPECIFIC JMMB RESEARCH REPORT. CONSEQUENTLY THE 
FOLLOWING DEFINITIONS ARE PROVIDED FOR CLARITY.  

OUTPERFORM/OVERWEIGHT/BUY—EXPOSURE TO THIS ASSET SHOULD BE UP TO 
10% OF YOUR TOTAL PORTFOLIO HELD AT JMMB  
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MARKETPERFORM/HOLD/MARKETWEIGHT—EXPOSURE TO THE ASSET SHOULD BE 
EQUAL TO 5% OF YOUR TOTAL PORTFOLIO HELD AT JMMB.  

UNDERPERFORM/UNDERWEIGHT— ADJUST EXPOSURE IN YOUR PORTFOLIO HELD 
AT JMMB TO BETWEEN 2.5% AND 4.9% FOR THIS PARTICULAR ASSET 

STRONGLY UNDERPERFORM/ STRONGLY UNDERWEIGHT—REDUCE EXPOSURE TO 
THIS ASSET TO BELOW 2.5% OF YOUR TOTAL PORTFOLIO HELD AT JMMB  

SELL—REDUCE EXPOSURE IN YOUR PORTFOLIO TO ZERO (0%). 

COPYRIGHT INFRINGEMENT 

“Unless otherwise expressly stated, copyright or similar rights in all material in this research 
report (including graphical images) is owned, controlled or licensed by Jamaica Money 
Market Brokers Limited or its affiliates (JMMB) and is protected or covered by copyright, 
trade mark, intellectual property law and other proprietary rights.  No part of this research 
report or the report in its entirety may be published, used, reproduced, distributed, 
displayed or copied for public or private use in any form including by any mechanical, 
photographic or electronic process (electronically, digitally on the Internet or World Wide 
Web, or over any network, or local area network or otherwise) without written permission 
from JMMB. 
  
No part of this research report may be modified or changed or exploited or used in any way 
for derivative works, or offered for sale, or used to construct any kind of database or 
mirrored at any other location without the express written permission of JMMB. 
 
Thank you for respecting our intellectual property rights.”  
 
The investments referred to in this report may not be suitable for you should consult your 
licensed investment advisor.  Nothing in this report constitutes investment, legal, accounting or 
tax advice or a representation that any investment or strategy is suitable to your individual 
circumstances or otherwise constitutes a personal recommendation to you. 
 

Disclosure Under The Securities Act 

This disclosure is being provided pursuant to section 39 of the Securities Act.  This research 
report is prepared by Jamaica Money Market Brokers Limited (JMMB) and the information and 
views expressed are those of JMMB.  JMMB is a subsidiary of the JMMB Group Limited (JMMBGL).  
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Associated persons of JMMB include JMMBGL and its subsidiaries and affiliated companies, 
including JMMB Fund Managers Limited, a licensed securities dealer and manager of collective 
investment schemes.   

As at the date of this report, JMMB and its affiliates, directors, officers, employees and other 
associated persons may from time to time buy or sell, or act as principal or agent in, the 
securities mentioned in this research report.  JMMB or its affiliates, directors, officers and 
employees have no interest in or interest in the acquisition or disposal of the securities other 
than expressed above.  No part of their compensation is or will be related to the 
recommendations or opinions in this report. 

 

 


