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INPUT BOARD OF DIRECTORS

JSE Ticker: ROC (JMD) David McConnell Christian Tavares-Finson
Report Date: 11/30/22 Evan Thwaites Anthony Bell
Market of Listing Insurance Woayne Hardie Jan Polack
Analysis Period (months): 12 Gary Peart Christopher Berry
Start Date of Analysis Period: 12/05/21 Raymond Therrien

COMPANY DESCRIPTION KEY MANAGEMENT EXECUTIVES
IronRock commenced limited underwriting operations , which opened on | Managing Director Evan Thwaites

March 2016. The Company's operations have since grown, providing insurances
services for Car, Home, Boat, Renters, Cargo and Commericial entities. IronRock Finance Director Wayne Hardie

uses technology to make the underwriting and claims settlement process fast and

simple.
COMPANY PERFORMANCE '
Reporting Currency JMD $ Cap Structure, %
Revenues ($'000) $1,079,068 Total Liabilities ($'000) $1,110,754 65%
Other Income ($'000) $82,998 Total Equity ($'000) $608,437 35%
5-Year Revenue CAGR  ($'000) 9.72% Total Assets ($'000) $1,719,191 100%
Operating Expenses ($'000) $203,001
Efficiency Ratio 19% Return on Assets 3.22%
Current Earnings ($'000) $55,355 Return on Equity 9.10%
Net Earnings Margin 5.13%
EPS $0.259 Dividends Per Share ' $0.00
Book Value Per Share $2.68 Dividend Yield (TTM) 0.00%
CURRENT MARKET DATA INDUSTRY MARKET DATA
Trading Currency JMD
Shares Outstanding 214,000,000 JMMB Sector Classification * Insurance Overall Market
Close Price $2.07 Market Cap of Industry NA
Market Capitalization $442,980,000 % of Sector Index NA
Current P/E Ratio of ROC (JMD) 8.00x VALUATION METRICS
Current P/E Ratio of Sector NA Implied Valuation pg NA
Current P/B Ratio 0.77x Implied Valuation pjg NA
Current P/B Ratio of Sector NA Implied Valuation Range [$.00 - $.00]
7D Moving Average $2.11 Implied Valuation Average NA
365D Moving Average $3.09 Current Price $2.07
LIQUIDITY INDICATORS HISTORICAL PRICES & VOLUMES
Current Bid $2.07 $4.50 400,000
Current Ask $2.45 $4.00 | .
Bid Ask Spread, $ $0.38 5350 W — s
Bid Ask Spread, % 16.81% $300 | :
250,000
$2.50 -
Total Shares Outstanding 214,000,000 $200 1 200000
Avg Daily Volume Traded, Trailing 12M 17,245 $150 - 20008
Avg. Daily Value ($) Traded, Trailing 12M $35,454 $1.00 - 100000
Liquidity Classification LOW $0.50 - ‘ 50000
L - ol N H\ I i ;

SHARE PRICE MOMENTUM

ID % Change
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IM % Change
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SHARE PRICE COMMENTARY

Over the last |2 months, ROC (JMD) has decreased by 33%. The Average Price (YVWAP) of ROC (JMD) over this
period has been $3.13. The stock traded as high as $3.95 on December 28, 2021 and as low as $1.76 on November
28, 2022.

COMPANY NEWS

25-Nov-22 ROC has advised that a connected party purchased 50,000 ROC shares on November |8, 2022.
15-Nov-22 ROC has released its unaudited financial statements for the third quarter ended September 30, 2022.
28-Sep-22 ROC has advised that a connected party sold a total of 280 ROC shares on September 27, 2022.
30-Aug-22 ROC has advised that a connected party sold a total of | |7 ROC shares on August 28, 2022.

ROC has submitted its unaudited financial statements for the second quarter ended June 30, 2022.

15-Aug-22 ROC has advised that a connected party sold 15,67 ROC shares on July 19, 2022, a connected party sold 15,671 ROC shares on July 26, 2022 and a connected party
sold a total of 8,867 ROC shares on August 4 & 8, 2022.

Company Performance metrics are calculated using trailing twelve (12) months financial data as at 9/30/2022
Disclaimer:

While JMMB®’s Proprietary Trading Portfolio may take positions in any of the above ities, these trading isi are not ily guided by, nor do they influence, as to why these are our i All'i

herein is obtained by JMMB® from sources believed by it to be accurate and reliable. The Author of this report may or may not have an interest in the securities outlined. All opini and esti i the author’s j 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. All i i i herein is i by JMMB® ities Limited from sources believed by it to be accurate and reliable. All opini and esti i 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.



