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Executive Summary

Honey Bun (1982) Limited (HONBUN) is a limited liability company incorporated under the laws of Jamaica
and headquartered at 26 Retirement Crescent, Kingston 5. The company was listed on the Junior Market of the
Jamaica Stock Exchange (JSE) on June 3, 2011. Next Incorporated, a company registered under the Belize IBC
Act 2000, holds a 56.5% controlling stake in HONBUN. The company's principal activities comprise the
manufacture and distribution of baked products for both domestic and export markets.

HONBUN has demonstrated a strong long-term growth trajectory, recording a compound annual growth rate
(CAGR) of 18.2% over the period FY2021 to FY2025. For FY2025, the company reported revenue of $4.18
billion, representing year-over-year growth of 8.7%. However, net profit declined by 52.5% to $109.22 million,
highlighting ongoing challenges in translating top-line expansion into sustainable earnings growth amid a rising
cost environment.
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profit rising by 62.5% year over year. This improvement supports a more constructive near-term operating
outlook. Nevertheless, a sustained earnings recovery will likely depend on increased utilization of the Angels
production facility, continued productivity enhancements, and disciplined cost management initiatives.

We assigh a MARKET PERFORM/HOLD recommendation to the shares of Honey Bun (1982) Limited
(HONBUN), as the stock appears to be trading close to its estimated fair value. Our blended valuation
methodology produced an intrinsic value estimate of $6.86 per share, representing a potential upside of 10.0%
relative to the closing price of $6.24 as of October 13, 2026. We expect revenue growth and gradual
improvements in operating efficiency to support earnings recovery over the medium term. However, elevated
input costs, higher operating expenses, increased depreciation charges, and financing costs could constrain the
pace of profitability improvement and limit valuation upside.

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.
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Financial Performance
Income Statement Review

For the financial year ended September 2025, Honey Bun (1982) Limited (HONBUN) reported revenue of
$4.18 billion, representing an 8.7% year-over-year increase from $3.84 billion in FY2024. Revenue growth
was driven by wider distribution, strategic pricing initiatives, and stronger market penetration across key
sales channels. Gross profit increased at a slightly faster rate, rising 10.2% to $1.93 billion from $1.75
billion, resulting in an improvement in the gross profit margin to 46.2% from 45.6% in the prior year and
above the five-year average of 44.5%. Management attributed the stronger margin performance to
production efficiencies, lower waste levels, improved management of returned goods, and procurement-
related economies of scale.

Despite the improvement in gross profitability, the benefits were more than offset by higher operating costs
associated with the company's expanded scale of operations and the commissioning of the Angels
manufacturing facility. Administrative expenses increased 32.4% to $1.07 billion, reflecting higher staff
costs, insurance, utilities, repairs and maintenance, and depreciation expenses. Selling and distribution
expenses rose 14.3% to $720.8 million, primarily due to higher fuel, motor vehicle repair, and personnel-
related costs. Consequently, total operating expenses increased 24.4% to $1.79 billion, representing
approximately 42.8% of revenue, compared with 37.4% in FY2024. As a result, operating profit declined
56.7% to $128.6 million, with the operating profit margin contracting to 3.1% from 7.7% in the prior year.

Finance costs decreased significantly to $13.3 million from $41.9 million in FY2024. Management
disclosed that approximately $64.4 million in lease and loan interest associated with the Angels facility fit-
out was capitalized during the construction phase, reducing the interest expense recognized in the income
statement. Consequently, profit before taxation declined 57.4% to $116.4 million, while net profit fell
52.5% to $109.2 million. The net profit margin contracted to 2.6% from 6.0%, and earnings per share
declined to $0.23 from $0.49. Similarly, return on average assets decreased to 3.9% from 10.6%, while
return on average equity fell to 7.5% from 16.9%.

Overall, the decline in FY2025 earnings primarily reflects the near-term costs associated with capacity
expansion and the commissioning of the Angels manufacturing facility, rather than any material
deterioration in revenue generation or underlying market demand. Management expects the facility to
support improved operating leverage and profitability over the medium term as utilization rates increase
and production efficiencies are realized.

Nine Months Ended June 2026 Performance

For the nine months ended June 2026, HONBUN recorded stronger top-line growth, with revenue
increasing 13.7% to $3.55 billion from $3.12 billion in the corresponding period of the prior year.

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.




ZAVN

B ;1 ESTMENT AND SOVEREIGN RESEARCH October 2026 Y- Best InterestAt Heart. Full Stop.

U N s
!Lnagement attrl!ute! t!e growt! to sustame& consumer Hemana, product innovation, additional

production capacity, and deeper market penetration. Gross profit increased 11.3% to $1.61 billion; however,
the gross profit margin declined to 45.4% from 46.4%, reflecting continued inflationary pressures across
raw materials, labour, utilities, and other production inputs.

Operating expenses continued to rise as the company expanded its operations. Administrative expenses
increased 22.3% to $858.3 million, while selling and distribution expenses grew 10.4% to $595.9 million.
Consequently, operating profit declined 22.9% to $161.4 million, and the operating profit margin contracted
to 4.5% from 6.7% in the prior-year period.

Finance costs increased sharply to $78.6 million from $11.6 million, reflecting higher borrowings utilized
to fund the company's capital expansion programme. As a result, profit before taxation declined 57.8% to
$84.7 million, while net profit fell 58.2% to $62.9 million. The net profit margin consequently declined to
1.8% from 4.8%, and earnings per share decreased to $0.13 from $0.32.

Notwithstanding the weaker year-to-date profitability metrics, the standalone third quarter delivered
encouraging results. Revenue increased 22.5% year over year, while net profit rose 62.5%, suggesting that
the earnings contribution from the expanded production platform may be gaining traction. While this
development supports a more constructive near-term outlook, sustained improvement in margins and
profitability will be required to confirm that the company is transitioning from its investment and
commissioning phase to a period of enhanced operating leverage and earnings growth.

Balance Sheet Overview

Cash Flow Overview

Cash flow from operating activities improved substantially in FY2025, increasing to $639.2M from
$111.8M in FY2024 despite the decline in net profit. Cash generated before working-capital movements
increased more modestly to $478.7M from $458.2M. The main improvement came from changes in
working capital, with receivables generating an inflow of $132.9M compared with an outflow of $242.0M
in FY2024, while payables contributed $96.1M compared with an outflow of $23.3M. This indicates that
the stronger operating cash flow reflected both better collections and the timing of supplier payments.
Moreover, cash used for inventories decreased significantly to an outflow of $2.6M from an outflow of
$34.0M a year ago.

Investing activities used $889.5M in FY2025 compared with $72.6M in FY2024, almost entirely due to
$893.8M of additions to property, plant and equipment for the Angels facility. Financing activities
generated a net inflow of $61.3M, supported by $324.6M in long-term loan proceeds. These proceeds were
partly offset by $142.7M in lease payments, $64.0M in interest paid and $56.6M in dividends. HONBUN
therefore recorded a net cash reduction of $189.0M and ended FY2025 with cash of $193.4M.

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.
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For the nine months ended June 2026, net cash provided by operating activities rose to $214.1M from
$46.9M in the corresponding period. Cash generated before working capital increased by 11.3% to
$359.2M, supported by higher depreciation and other non-cash charges on the expanded asset base.
Changes in working capital represented an outflow of $145.1M, with inventories and receivables using
$67.8M and $133.1M, respectively, partly offset by a $55.8M increase in payables.

Cash used in investing activities declined to $153.9M from $437.9M, as additions to PP&E fell to $143.6M
from $440.2M following the major phase of the Angels build-out. Financing activities provided $30.2M,
reflecting inflows of $121.3M from long-term loans, partly offset by lease payments of $52.1M, interest
payments of $26.7M and dividends of $12.3M. Cash increased by $90.4M during the nine months.

Outlook

HONBUN's near- to medium-term outlook will depend largely on its ability to convert the additional
production capacity at the Angels manufacturing facility into stronger earnings and operating cash flows.
The facility has eliminated the production constraints that previously limited domestic growth, export
expansion, and new product development. Commissioned in September 2025, the facility was designed to
materially increase production capacity and improve operational scalability. Encouragingly, the standalone
June 2026 quarter demonstrated early signs of operating leverage, with revenue increasing 22.5% and net
profit rising 62.5% year over year. While these results suggest that the expanded platform is beginning to
contribute positively to earnings, a sustained recovery in margins and profitability has yet to be firmly
established.

We expect revenue growth to remain positive over the short to medium term, supported by higher
production volumes, product innovation, and continued expansion of the company's distribution network.
Management has indicated that an additional US$2.0 million in capital expenditure may be required to
further automate the Angels facility and move it closer to optimal output levels. Such investments could
enhance throughput, reduce manual processes, improve labour productivity, and minimize production
waste. However, the additional expenditure would extend HONBUN's investment cycle and could delay
meaningful improvements in net profit and free cash flow as the company continues to absorb higher
depreciation, financing, and operating costs associated with the expansion.

The expanded production platform also enhances HONBUN's export potential and reduces its reliance on
Jamaica's relatively small domestic market. The company's Safe Quality Food (SQF) certification,
established distributor relationships, and growing presence in key diaspora markets, including Canada,
Florida, and New York, provide a solid foundation for regional growth. Management has indicated that
exports currently account for approximately 5% of revenue but could increase to 10%-15% of sales over
the medium term. This represents a meaningful opportunity given the established demand for products such
as spice bun, penny bun, and Buccaneer fruitcake within diaspora communities. Nevertheless, the ultimate
financial benefit will depend on whether higher sales volumes can sufficiently offset freight costs,

All information contained herein is obtained by JMMB® Investment Research from sources believed by it to be accurate and reliable. All opinions
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international markets. Accordingly, export performance should be evaluated based on contribution margins
and cash conversion rather than revenue growth alone.

In addition to export opportunities, the Swirls acquisition and the introduction of new product lines provide
further avenues for growth. However, these initiatives are expected to remain modest contributors to
consolidated earnings in the near term relative to the company's core bakery operations.

The domestic macroeconomic environment may moderate the pace of HONBUN's earnings recovery.
Jamaica's economy contracted by 2.9% during the April-to-June 2026 quarter as the lingering effects of
Hurricane Melissa continued to weigh on employment, consumer confidence, and economic activity. While
rebuilding efforts should support growth over time, weaker consumer purchasing power may increase price
sensitivity in the near term. Although HONBUN benefits from offering affordable and frequently purchased
consumer products, there remains a risk that further price increases aimed at protecting margins could
negatively affect demand or encourage product substitution toward lower-priced alternatives.

Cost and financing conditions have also become increasingly challenging. Jamaica's inflation rate reached
7.9% in August 2026, exceeding the Bank of Jamaica's target range of 4%-6% and prompting a 50-basis-
point increase in the policy rate to 6.0% effective September 2026. Rising agricultural commodity, fuel,
and international raw-material prices continue to place pressure on input costs, while higher utility expenses
and increases in the national minimum wage are contributing to elevated operating costs. Although relative
stability in the Jamaican dollar and robust international reserves provide some insulation against imported
inflation, the combination of higher borrowing costs and persistent cost pressures could delay margin
recovery and increase the required return on future capital investments.

Management must also balance future growth investments against financial discipline. HONBUN has
already incurred substantial increases in PP&E, bank borrowings, and lease obligations as a result of the
Angels project. Any additional automation-related capital expenditure will need to be weighed against debt
reduction objectives, working-capital requirements, and dividend distributions. While operating cash flow
improved during the nine months ended June 2026, the full value of the expansion will only be realized if
the company can consistently generate positive free cash flow after both maintenance and growth-related
capital expenditures.

From a governance perspective, the transition from Michelle Chong to Daniel Chong introduces a degree
of execution risk but also provides continuity. Daniel Chong was actively involved in the development of
the Angels facility, the implementation of the company's enterprise resource planning (ERP) system, and
the automation of core operations prior to assuming the role of Chief Executive Officer in October 2025.
Investors should closely monitor whether the new management team can translate strategic investments
into measurable improvements in profitability, free cash flow, and returns on invested capital.

Key positive catalysts include:

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
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e Sustained recovery in operating margins.

e Profitable export growth and market expansion.

e Successful commissioning of additional automation equipment.

e Continued improvement in free cash flow generation.

e Reduction in net debt levels.

e Expansion of the Swirls brand with attractive store-level economics.

Key downside risks include:

o Slower-than-expected utilization of the Angels facility.

e Additional debt-funded capital expenditure.

e Persistent inflation in raw materials, utilities, and labour costs.
o Higher interest rates and financing expenses.

e Weak domestic economic conditions.

o Elevated export logistics and distribution costs.

e Adverse weather-related disruptions.

Importantly, continued revenue growth without corresponding improvements in profitability and cash
generation would suggest that the expansion has increased the scale of the business without generating an
adequate return on invested capital.

Valuation

We employed a blended valuation methodology incorporating the Discounted Cash Flow (DCF) model and
relative valuation techniques to estimate HONBUN's fair value.

Our DCF analysis produced a target price of $6.10 per share. Using HONBUN's three-year historical
average P/E multiple of 18.6x applied to forward earnings, we derived an implied value of approximately
$6.14 per share. The price-to-book (P/B) methodology generated the highest valuation, with the historical
average P/B multiple of 2.3x applied to forecast book value per share yielding a value of $8.34 per share.

Assigning equal weight to each methodology results in a blended fair value estimate of $6.86 per share,
representing a potential upside of 10.0% relative to the closing market price of $6.24 on October 13,
2026.

Recommendation

We assign a MARKET PERFORM/HOLD recommendation on the shares of Honey Bun (1982) Limited
(HONBUN). While the company possesses attractive long-term growth opportunities stemming from its

All information contained herein is obtained by JMMB® Investment Research from sources believed by it to be accurate and reliable. All opinions
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expanded production capacity, export potential, and operational-improvement initiatives, our estimated fair
value remains broadly aligned with the current market valuation.

Our investment thesis reflects the balance between HONBUN's revenue growth prospects and the
challenges associated with increased financial obligations, elevated operating costs, and the need to
demonstrate a satisfactory return on the significant capital invested in the Angels facility.

The expansion provides a strong platform for increasing both domestic and export sales. As facility
utilization improves and automation initiatives are implemented, management should benefit from
operating leverage and improved productivity. While the improvement in operating cash flow during the
first nine months of FY2026 is encouraging, additional capital requirements, debt servicing obligations,
and working-capital needs are likely to continue competing for cash resources in the near term.

Accordingly, we expect revenue growth and gradual operating-efficiency improvements to support a
recovery in earnings over the medium term. However, elevated input costs, depreciation charges, and
financing expenses may continue to moderate the pace and magnitude of that recovery.

HONBUN's share price performance has also been relatively weak. Year-to-date, the stock has declined
approximately 12.0%, underperforming the Jamaica Stock Exchange Junior Market Index, which declined
approximately 9.6% over the same period. Liquidity has similarly deteriorated, with average daily trading
volume falling to approximately 31.48 thousand units during FY2025 compared with 62.47 thousand units
in FY2024. Lower trading activity may limit investor participation and contribute to reduced price
discovery in the near term.

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
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YE 2021 YE 2022 YE2023 YE2024 YE2025 CAGR Q32025 Q32026
Per Share Data

Share Price 8.33 8.21 6.77 8.07 7.35 -3.09% 7.39 544 | -26.39%
BVPS 2.18 2.46 2.79 2.98 3.23 10.31%) 3.32 3.34 0.59%
EPS 0.46 0.43 0.49 0.49 0.23 | -15.93% 0.06 0.11 69.32%
Dividend Per Share 0.13 0.16 0.16 0.16 0.12 -1.21% 0.12 0.03 | -78.33%
JSE Junior Market Index 3,296.4 42295 3,959.3 3.829.1 3,428.9 0.99%| 3.476.2 3,088.6 [ -11.15%
Abridged Income Statement (In Millions)
Revenue 2,1454 29533 3412.8 3.8447 4,180.7| 18.15%| 3,1244 3,552.1 13.69%
Gross Profit 1,022.2  1,175.8 14762 1,753.4 19322 | 17.26%| 14497 1,613.3 11.28%
Operating Profit 285.1 246.8 276.9 297.2 128.6 | -18.05% 209.2 1614 | -22.86%
Pre-tax Profit 290.2 254.4 2845 2731 1164 | -20.42% 200.6 86.7 | -56.80%
Profits 218.7 203.5 232.1 230.1 109.2 | -15.93% 150.6 62.9 | -58.25%
Abridged Balance Sheet (In Millions)
PP&E 583.9 665.7 735.8 7727 1,594.8 | 28.56%| 1,111.9 1,570.0 41.20%
Non-Current Assets 688.0 827.6 913.5 1.622.9  2,265.7 | 34.71%| 1,938.8 2.171.7 12.01%)
Current Assets 6374 699.4 824.8 995.9 693.4 2.13%| 1,063.8 963.0 -9.48%
Cash and Cash Equivalents 404.3 346.9 464.8 3822 1934 | -16.84% 211.3 2838 34.32%
Total Assets 1,3255  1,527.0 1,7383 2.6188 2959.1 | 22.24%| 3,002.6 3,134.7 4.40%
Non-Current Liabilities 66.7 111.5 103.0 788.1 986.3 | 96.06%| 1,073.3 1,041.3 -2.98%
Current Liabilities 229.8 256.2 3193 360.0 449.5 18.26% 364.6 519.5 42.48%
Total Liabilities 296.6 367.7 4223 1,148.2 14358 | 48.33%| 14379 1,560.8 8.55%
Debt 21.8 71.9 68.2 817.2  1,034.3 [ 162.45%| 1,093.9 1,103.5 0.88%
Equity 1,028.9 11,1593 13160 14062 1,523.3 10.31%| 1,564.8 1,574.0 0.59%
Abridged Cash Flow Statement (In Millions)
Operating Cash Flow/(Outflow) 3044 184.6 3935 111.8 639.2 | 20.37% 46.9 214.1 | 356.53%
Financing Cash Flow/(Outflow) (66.3) (86.5) (104.1) (124.1) 61.3 N/A 220.1 302 | -86.26%
Investing Cash Flow/(Outflow) (133.7) (156.7) (176.2) (72.5)  (889.5) 60.60%| (437.9) (153.9)] -64.86%
Ratios Average
Gross Margin 47.6% 39.8% 43.3% 45.6% 46.2%| 44.5% 46.4% 45.4% -2.1%
Operating Margin 13.3% 8.4% 8.1% 7.7% 3.1%) 8.1% 6.7% 4.5%] -32.2%
Net Profit Margin 10.2% 6.9% 6.8% 6.0% 2.6%|  6.5% 4.8% 1.8%| -63.3%
Current Ratio 2.77 2.73 2.58 2.97 154 248 2.92 1.85 | -36.47%
Days Inventory on Hand 313 30.9 36.0 383 386 35.00 41.9 242 -42.3%
Days Sales Outstanding 15.4 16.9 16.8 243 251 19.70 41.6 223 -46.5%
Days Payable Outstanding 50.7 41.9 47.0 45.9 49.2 46.93 44.7 29.3 -34.4%
Debt-to Equity " 002" 006" 005" 058" 068 028 070" 070 0.29%
ROE 23.0% 18.6% 18.8% 16.9% 7.5% 17.0% 9.2% 7.6%| -17.1%
ROA 18.3% 14.3% 14.2% 10.6% 3.9% 12.2% 5.7% 3.9%| -31.4%
P/E 17.96 19.01 13.75 16.53 31.71 19.79 118.51 51.52 | -56.52%
P/B 3.82 3.34 242 2.70 2.27 291 2.23 1.63 | -26.82%
Dividend Payout Ratio 27.2% 35.9% 32.5% 32.8% 51.8% 36.0% 40.5% 10.3%| -74.6%
Dividend Yield 2.07% 1.72% 2.35% 2.20% 1.50% 2.0% 1.50% 0.43%| -71.43%

Source: http://www.Jamstockex.com, Jamaica Observer, Jamaica Gleaner, BOJ, JMMB Investment & Research, Bloomberg,

Various Company Financial Statements.
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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

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/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,
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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 [MMB. JMMB is a subsidiary of the [MMB Group Limited (J]MMBGL).
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, [MMB 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. ]MMB 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.

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.




