


“Don’t go through life, grow through life.”
- Eric Butterworth

The year 2020 taught the world that continued growth 

is possible when we take a moment to assess what is truly 

important for such growth and development. No doubt, the 

year had its challenges, yet, focusing on the wins pushed us 

to keep growing together with our stakeholders and partners. 
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Our Vision
Transforming lives positively through lasting relationships.

Our Mission
At Mayberry, we create opportunities for customers to realise 
their financial objectives locally and internationally, through 
our team of highly trained and dedicated professionals 
adding value for all.

Our Core Values
 • Integrity
 • Accountability
 • Creating value through knowledge
 • Attention to detail – getting it right the first time
 • We care about our family of customers, employees, 

shareholders and the community at large
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10-Year Financial Highlights
2011 - 2020

Profit and Loss

Balance Sheet

Key Financial Ratios

2011 2012 2013 2014 2015 2016

 $'000  $'000  $'000  $'000  $'000  $'000 

Operating Revenue   978,397   1,132,263   894,199   1,528,692   998,618   1,207,296 

Interest Income   1,332,550   1,285,601   1,021,716   1,051,676   890,263   733,835 

Net Interest Income   474,171   525,817   413,643   240,452   345,866   133,961 

Net Other Income   504,226   606,446   480,556   1,288,240   652,752   1,073,335 

Operating Expenses   694,362   758,106   681,330   970,360   981,602   1,079,083 

Profit Before Taxation   347,242   474,103   (21,992)   679,639   58,104   194,011 

Net Profit   282,122   439,354   102,343   726,080   145,460   172,115 

Net Profit Attributable to 
Shareholders

  282,122   439,354   102,343   726,080   145,460   172,115 

Total Comprehensive 
Income

  728,193   220,398   99,399   557,918   2,301,717   1,262,439 

2011 2012 2013 2014 2015 2016

$,000 $,000 $,000 $,000 $,000 $,000

Total Assets 24,204,564 20,777,983 22,078,825 21,983,602 20,735,714 21,8 38,705 

Total Liabilities 20,501,901 17,107,163 18,308,606 17,799,603 14,490,228 14,595,033 

Stockholder’s Equity   3,702,663 3,670,820  3,770,219 4,183,999   6,245,486 7,243,672 

Number of Issued
Shares (units)

  1,201,149  1,201,149  1,201,149 1,201,149   1,201,149 1,201,149 

Earings per stock unit

2011 2012 2013 2014 2015 2016

 $ 0.23  $ 0.37  $ 0.09  $ 0.60  $ 0.12  $ 0.14 

Book Value Per share   3.08   3.06   3.14   3.48   5.20   6.03 

Return on Equity 8% 12% 3% 17% 2% 2%

Return on Average 
Assets

1% 2% 0.46% 3% 1% 1%

Asset Growth(%) 18% -14% 6% -0.4% -6% 5%

Net Profit Growth (%) 62% 56% -77% 609% -80% 18%
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Profit and Loss

Balance Sheet

Key Financial Ratios

2017 2018 2019 2020

 $'000  $'000  $'000  $'000 

  2,200,004   1,840,882   2,542,033   683,086 

  722,007   729,047   790,788   679,932 

  151,318   175,114   169,605   194,942 

  2,048,686   1,665,768   2,372,428   488,144 

  1,926,063   1,684,415   1,894,910   1,463,929 

  478,433   156,467   647,123   (780,843)

  425,173   105,794   645,864   (698,763)

  425,173   160,398   709,584   (352,909)

  2,389,828   3,461,289   4,733,691   (3,398,080)

2017 2018 2019 2020

$,000 $,000 $,000 $,000

24,366,725 30,371,608 36,921,728   32,213,146 

15,009,489 16,396,802  16,692,980  16,804,551 

  9,357,236   10,854,841   15,448,071  11,606,892 

  1,201,149   1,201,149   1,201,149   1,201,149 

2017 2018 2019 2020

 $ 0.35  $ 0.13  $ 0.59  $ (0.29)

  7.79   9.04   12.86   9.66 

5% 1% 5% -3%

2% 0.3% 1.7% -2.2%

12% 25% 22% -13%

147% -62% 342% -150%
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DIRECTORS’
REPORT

DIRECTORS

The Directors as at December 31, 2020 are Messrs. Christopher Berry, Konrad Berry, Gary Peart, Erwin 
Angus, Gladstone Lewars, Walter Scott and Alok Jain.

The Directors to retire by rotation in accordance with Article 91 of the Articles of Association are 
Messrs. Konrad Berry, Gladstone Lewars and Erwin Angus but being eligible, offer themselves for 
re-election.

EXTERNAL AUDITORS

The Auditors, BDO, Chartered Accountants of 26 Beechwood Avenue, Kingston 5, have expressed 
their willingness to continue in office in accordance with Section 154 of the Companies Act.

The Directors wish to thank the Management and Staff for their commitment and hard work during 
the year.

On behalf of the Board of Directors

Christopher Berry
Executive Chairman 

The Directors submit herewith the Consolidated Profit or Loss of Mayberry Investments Limited 
for the year ended December 31, 2020, together with the Consolidated Statement of Financial 
Position as at the same date. The Consolidated Statement of Profit or Loss and Comprehensive 
Income shows the following:

FINANCIAL RESULTS $’000

Operating revenue 683,086

Loss before taxation (780,843)

Taxation charge  82,080

Net loss   (698,763)

Net loss attributable to Stockholders  (352,909)

Net Unrealized losses on financial instruments 

(FVOCI)

(4,283,711)

Total Comprehensive Loss for the Year attributable to 
Stockholders

(4,982,474)
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Christopher Berry, B.Sc. 
(Hons.), Executive Chairman

Mr. Christopher Berry joined Mayberry 
Investments Limited in 1987 and has been the 
Executive Chairman since 1993, following his 

graduation from Georgia Institute of Technology 
in Atlanta, Georgia, USA, where he acquired his 

Bachelor of Industrial Engineering (Hons). 
Prior he attended The University 

of Florida Gainesville, Florida, 
USA, where he acquired 

his Bachelor of Industrial 
Engineering (1979-1981) 
following his matriculation 
from St. George’s College 
Winchester Park, Kingston, 
Jamaica (1971-1977). He 
currently sits on the Board 
of Directors of several 
Jamaican companies, 
n a m e l y , S u p r e m e 
Ventures Limited, Apex 
Health Care Associates 
Limited, Apex Pharmacy 
Limited, Caribbean 
Producers Jamaica 
Limited and IronRock 
Insurance Company 
Limited.  He has over 
thirty years’ experience 
in the Securities 
industry.
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Konrad Mark Berry, B.Sc. 
(Hons.), Executive Vice 
Chairman, Company Secretary

Mr. Konrad Berry is one of the founding Directors 
of Mayberry Investments Limited. He has served 
as the Company Secretary since 1985 and as 
Finance Director from 1992 - 1995 following 
his graduation from University of 
the West Indies, Mona Campus, 
Jamaica W.I. where he acquired his 
Bachelor of Science Economics 
and Management, Second Class 
Honors (Upper Division). He 
also completed his Canadian 
Securities Course in 1993 at 
The Canadian Institute, 121 
King Street West, Suites 
1550, P.O. Box 113, Toronto, 
Ontario, M5H 3T9. In 1995, 
he assumed his present 
position of Executive Vice 
Chairman. He currently 
serves on the Board of 
Directors of Caribbean 
Producers (Jamaica) 
Limited. Mr. Berry is 
Chairman of the Project 
Steering Committee 
and a member of the 
Remuneration, Assets 
and Liabilities and Audit 
Committees.
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Gary Peart, B.Sc. (Hons.), M.B.A., 
Executive Director,
Chief Executive Officer

Mr. Gary Peart joined Mayberry Investments Limited as the 

Chief Executive Officer in May 2005 and was appointed to the 

Board of Directors in April 2006. He has over twenty 

years’ experience in Corporate Finance, 

having worked in senior positions 

at leading financial institutions in 

Jamaica’s financial industry. Mr. Peart 

currently serves as the Executive 

Chairman on the Board of Supreme 

Ventures Limited and is also a 

Director on several other Boards, 

namely, Lasco Distributors 

Limited and IronRock Insurance 

Company Limited. Mr. Peart 

has been honoured by several 

organisations and, in 2015, was 

named Top CEO in Jamaica.
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Erwin Angus, C.D., J.P., B.A. 
(Hons.), Managing Director

Mr. Erwin Angus joined Mayberry 
in 1986 and has since held the 

post of Managing Director.  He 
was awarded the Commander 
of the Order of Distinction 
(CD) in October 1976 for 
contribution to Jamaica’s 
bauxite industry and became 
a Justice of the Peace (J.P.) 
in 1977.
  
Mr. Angus is a member of 
the Company’s Assets and 
Liabilities Committee and 
Audit Committee.
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Walter Scott, Q.C., 
Independent Director

Former Senior Partner at Rattray Patterson 
Rattray, Mr. Walter Scott QC has been a 
practicing Attorney-At-Law in Jamaica for 
more than thirty years. Mr. Scott is prestigiously 
recognised as a Queen’s Counsel and is also 
admitted to practice law in Barbados. He has 
offered his services to a myriad of entities, including 
the Office of Director of Public Prosecutions; Grant 
Stewart Phillips and Co, Attorneys-at-law; Chancellor 
and Co, Attorneys-at-Law; and Rattray Patterson 
Rattray, Attorneys-at-Law.

In 2019, he formed his own practice 
as Counsel. His areas of practice 
include Commercial, Civil and White-
Collar Criminal Litigation, Gaming, 
Regulatory, Labour, Mining, and Libel 
Law.  Mr. Scott is the former Chairman 
of Sygnus Capital Limited, Sygnus 
Capital Management Limited, Betting 
Gaming and Lotteries Commission, 
Casino Gaming Commission and 
The Private Security Regulations 
Authority. He currently serves as 
the Chairman of Supreme Ventures 
Guyana Holdings Inc. He is also a 
Director of Prime Sports (Jamaica) 
Limited and Supreme Ventures 
Services Limited and is a Director of 
several other private companies. Mr. 
Scott is Chairman of the Compliance and 
Remuneration Committees and sits on the 
Audit Committee as an Independent 
Director.
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Alok Jain, M.Sc.,FCA, FCCA, 
CGMA,CISA, CFA,
Independent Director

Mr. Alok Jain is a former partner of PricewaterhouseCoopers 
(PwC) where he held a number of leadership roles, 
most recently as leader of PwC’s Advisory practice in 
the Caribbean. He previously served as leader of PwC’s 
Assurance practice in Jamaica.  Mr. Jain currently serves as 
a Consultant at the Office of the Prime Minister and 
is an Adjunct Lecturer at the Mona School of 
Business and Management at the University 
of the West Indies.  He is also Chairman of 
the Port Authority of Jamaica and director of 
TransJamaican Highway Limited.  Mr. Jain is a 
Chartered Accountant, Certified Information 
Systems Auditor as well as a CFA Charter 
holder.  He has extensive experience in 
accounting and auditing as well as in 
corporate finance, valuations of companies, 
due diligence investigations, stock 
exchange listings, capital restructuring 
and acquisitions and mergers.

He is the Chairman of the Audit 
Committee and sits on the Nominations 
and Corporate Governance Committee.
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Gladstone Lewars, B.Sc. (Econ.) 
Hons., M.Sc. (Econ.), M.Sc. 
(Accounting), FCA., 
Lead Independent Director

Mr.  Gladstone “Tony” Lewars was appointed to the 

Board of Directors of Mayberry Investments Limited 

in September 2012. He was awarded the Commander 

of the Order of Distinction (CD) in 2015 for exemplary 

service in the public and private sectors. Mr. Lewars is a 

Chartered Accountant and has consulted extensively 

in Organisational Development, Human 

Resource Management and Financial 

Effectiveness Reviews in Jamaica 

and other Caribbean territories. He 

currently serves as the Chairman 

of JN Cayman, JN Cayman 

Money Services and Guardian 

Foundation. He also serves 

as Director of the National 

Insurance Fund. He is a former 

Chairman of the Students’ Loan 

Bureau and a former partner 

of PricewaterhouseCoopers, 

where he was the Leader of 

the Advisory division of the 

firm. He is also the Secretary/

Treasurer of the Jamaica 

College Trust.  Mr. Lewars 

is the Chairman of the 

Assets and Liabilities and 

Nominations and Governance 

Committees and a member 

of the Company’s Audit 

Committee.



Across the globe, the year 2020 was significant for several 
reasons. It was an unprecedented year of unexpected 
changes, reflected in the enormous negative impact 
on markets and economies. For Mayberry, it signalled 
the Company’s 35th anniversary and an expeditious 
implementation to virtualise fully. Our response to the 
pandemic has been notable. In 2020, the stock market 
decreased in value by approximately 22%. During this 
same period, our net book value also reduced by 
25%. However, the Company reported an 84% 
improvement in net profit of $499.6 million 
compared to $271.9 reported in 2019. Given 
the circumstances caused by the lingering 
uncertainty due to the pandemic, the 
year ended on a relatively high note, and 
the Mayberry Group remains committed 

and optimistic for 2021.

Mayberry Investments 
and Its Business 

Mayberry’s revenue, thus far, is 
concentrated across three (3) 
segments: 

1. Revenue generated by own 
capital, i.e., Treasury operations 
and long-term investments; 

2. Asset Management; and 
3. Investment Banking.
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Lewars, B.Sc. (Econ.) Hons., M.Sc. (Econ.), M.Sc. (Accounting), FCA., 
Non-Executive Director
Mr.  Gladstone “Tony” Lewars was appointed to the Board of Directors of Mayberry Investments 
Limited in September 2012. He was awarded the Commander of the Order of Distinction (CD) 
in 2015 for exemplary service in the public and private sectors. Mr. Lewars is a Chartered 
Accountant and has consulted extensively in Organisational Development, Human Resource 
Management and Financial Effectiveness Reviews in Jamaica and other Caribbean territories. 
He currently serves as the Chairman of JN Cayman, JN Cayman Money Services and Guardian 
Foundation. He also serves as Director of the National Insurance Fund. He is a former Chairman 
of the Students’ Loan Bureau and a former partner of PricewaterhouseCoopers, where he was 
the Leader of the Advisory division of the firm. He is also the Secretary/Treasurer of the Jamaica 
College Trust.  Mr. Lewars is the Chairman of the Assets and Liabilities and Nominations and 
Governance Committees and a member of the Company’s Audit Committee.

EXECUTIVE CHAIRMAN'S 
REVIEW



Treasury and Trading Business

The trading arm produced substantial revenues of 
$421.3 million during the year versus $395.4 million 
for 2019. The Unit maintained strong liquidity 
during the pandemic period, which resulted in 
improved cash resources for the Company moving 
from $1.1 billion to $1.3 billion. With continued thrust 
to grow the Cambio business in a competitive 
market, the initiatives proved successful, with the 
business growing by 12.6% over the prior year. 
Shareholder value for the Company increased by 
approximately $498.2 million following dividend 
payments of $170 million or 12.5 cents per share. 
The Group’s Closing Book value per share was 
$9.66 as at December 31, 2020, compared to 
$12.86 as at December 31, 2019. 

Asset Management

The income produced by asset management 
amounted to $40.7 million. Although there was 
uncertainty in the local financial market, our 
funds under management grew to a record $20.5 
billion. The main business lines within our Asset 
Management provided the following returns:

Pension Fund Portfolio - growth at 18.4%
Investment Grade Bonds - a return of 5.4% 
Mayberry Platinum Portfolio - growth at 6.3%

Investment Banking 

On the eve of the World Health Organisation 
declaring COVID-19 a global pandemic, the 
Investment Banking team assisted Caribbean 
Assurance Brokers Limited with its listing on the 
Junior Market of the Jamaica Stock Exchange on 
March 9, 2020, which increased its shareholders 
to 3,245. As the team adapted to the new norm in 
2020, it aggressively worked on opportunities in 

the debt market with a debt raise of $4.5 
billion, in addition to satisfying clients 
with private equity solutions. The Unit will 
continue to be a key player in the capital 
markets while providing tailor-made 
solutions for new and existing clients.

Looking Forward to 2021

For 2021, we will continue to build on our 
resilience while enhancing our network 
of Investment Advisors to ensure that 
they are prepared to provide our clients 
with the expert advice they have come to 
expect from us. Each Mayberry client has 
an assigned Investment Advisor, and we 
were notably the first to adopt this level of 
customer service in the Jamaican financial 
industry. 

We will continue to expand our digital 
platform to provide more convenient and 
efficient service. Digitisation has had a 
tremendous impact on our clients and how 
they can transact business. Our focus will 
be the improvement of our service delivery 
by simplifying the money management 
process for clients. Clients can also rest 
assured that they will still have access to 
their Investment Advisor, who will help to 
guide their financial decisions.

We extend our gratitude to all our clients, 
shareholders, team members and well-
wishers for their support during our 35 
years of operations. We remain committed 
to serving you.

Christopher Berry
Executive Chairman
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CEO’S STATEMENT

Jamaica created history by having one of the 
fastest-growing stock markets globally, a feat 
which was achievable through hard work, expert 
administration and prudent financial plans. Its 
growth and success were being enjoyed for well over 
a year when the novel Coronavirus (COVID-19) hit 
our shores. It sent shockwaves through our economy, 
negatively impacting business and lifestyle. 
The JSE Main Market ended the year 
2020 at 395,614.93, a significant 
decrease of 22.42% over 2019. 
Likewise, the JSE Junior Market 
decreased by 21.07% to end the 
year at 2,643.38 points. 

The global financial markets 
were also affected by the 
Coronavirus and measures 
undertaken to limit its 
spread. However, the current 
distribution of the approved 
vaccines will hopefully lead 
to a loosening of lockdown 
and physical distancing 
measures, thus increasing 
business activities and market 
sentiments. 
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Financial 
Performance 

Our Group recorded a comprehensive 
loss of $4.9 billion, compared to the 
comprehensive income of $5.8 billion 
recorded the previous year. Net book value 
per share fell to $9.66, a decline of 25% 
relative to $12.86 at the end of 2019. Total 
revenues for the Group were $683.1 million. 
However, the Group experienced a net loss 
of $352.9 million against the backdrop 
of a net profit of $709.6 million for 2019. 
This loss resulted in a $0.29 loss per share 
instead of a $0.59 profit per share for the 
2019 fiscal period. 

Total assets for the Group declined by 
13% to $32.2 billion over the prior year’s 
total of $36.9 billion, driven by a decrease 
in the value of investment securities by 
$6.4 billion and a reduction in reverse 
repurchase agreements by $958 million.
Our funds under management amounted to 
$20.5 billion for the year ended December 
2020, reflecting a solid growth of $1.8 
billion. 

Liabilities remained relatively flat at $16.8 
billion (2019: $16.7 billion), while our capital 
base remained strong with shareholders’ 
equity, albeit a marginal decrease of 25% to 
$11.6 billion compared to $15.4 billion at the 
end of 2019. The decline in the capital base 
was due to retained earnings decreasing by 
6% from $6.4 billion the prior year, to $6.0 
billion and reducing our fair value reserves 
of $3.9 billion, down 47% from $7.4 billion. 
Conversely, the Company continued 

to display its resilience in 2020, 
which resulted in a 7% growth in 
net operating income to $1.8 billion 
compared to $1.6 billion in 2019, 
while profitability increased by 84% 
or $227.7 million to $499.6 million 
(2019: $271.9 million). However, this 
achievement was masked by the 
performance of MJE in the Group’s 
results. We also worked hard to 
manage our expenses during the 
year, which yielded a 5.1% decline in 
operating expenses year over year. 
Notably, this year we returned to 
shareholders a dividend of $0.125 
per ordinary share, which amounted 
to $169.97 million. 

Digitisation 

Before the onset of the COVID-19 
pandemic, we were rolling out 
our digitisation process. We have 
now fast-tracked this strategy 
to serve clients better. As we 
continue our journey towards 
complete digitisation, this will help 
differentiate us from competitors 
while positively impacting our clients 
and communities.

Over the years, we have provided 
clients with brilliant ideas and 
excellent services through social 
media platforms and other forms 
of technology. By targeting these 
platforms, we are not only better 
positioned to appeal to different 
demographics, but we are becoming 
better equipped to arm them with 
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the knowledge needed to secure 
their financial futures. We have also 
seen momentum in our operational 
efficiencies thanks to digitisation. 

Looking Ahead

Mayberry is aware that we operate in 
an incredibly competitive environment. 
Our ability to strengthen our core 
competencies and generate operational 
efficiency will optimise our service 
delivery. This remains a vital element in 
driving customer loyalty and growth.

We are committed to continuing our 
focus on relationship building, which 
has remained the cornerstone of 
our operations for the past 35 years. 
Mayberry will continue to grow our core 
and strategic capabilities and create 
value for you, our valued shareholders. 
This will be accomplished by generating 
attractive, sustainable, and distributable 
returns to our clients and we are 
devoted to achieving this for you.

The Mayberry family has always 
believed in Jamaica. Over the years, we 
have exercised this belief by supporting 
local businesses. We are optimistic that 
Jamaica will weather the storm and 
emerge much more robust. 

We extend thanks and gratitude to our 
clients, who continue to choose us as 
their financial partner, our Board of 
Directors for always guiding us, our staff 
for sharing and supporting our ideas, 
and you, our valued shareholders, for 

believing in this Company. We urge 
you to keep safe and recommend that 
you follow the guidelines stipulated 
by our health officials. We stand ready 
to work together to restore normalcy 
in our lives and our economy.
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Gary Peart
Chief Executive Officer





“Without continual growth and 
progress, such words as improvement, 
achievement, and success have no 
meaning.”

 —Benjamin Franklin
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Andrea Ho-Sang
Senior VP - Operations

Karen Mitchell
Senior VP - Treasury and Trading

Krishna Singh
Chief Information Officer

Andrea joined Mayberry in August 1990 as a Junior 
Equity Trader. She has been promoted through the 
years and currently has strategic oversight of the 
processing, securities and settlement units of the 
Operations Department.

Karen joined the Mayberry Team in 2014.  She 
is responsible for the effective management of 
the Company’s treasury and trading functions, 
as well as, the development and implementation 
of strategies for the growth of the Company’s 
investment portfolios.

Krishna joined Mayberry Investments in 2016 and 
leads the Company’s Information Technology (IT) 
department. His main area of responsibility is the 
creation of the IT strategic plan and ensuring that the 
agreed initiatives are executed while remaining aligned 
with the Company’s overall strategy. Krishna is also 
responsible for the conceptualisation and execution of 
the Company’s overall digital transformation strategy.
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Andrea Whittaker
Chief Operating Officer

Damian Whylie
General Manager – Asset Management

Kristen Raymore Reynolds
VP - Human Resources

Andrea joined Mayberry Investments in 2020 as 
Chief Operating Officer. She oversees the Operations, 
Information Technology, and Finance and Accounting 
functions of the Company, with special emphasis on 
business process alignment, total quality management, 
and digital transformation.

Damian joined the Mayberry team in 2016 and has 
direct oversight of Mayberry’s Asset Management 
portfolio, which includes managed portfolios of 
equities and bonds. He is also responsible for 
pension funds’ management and the Company’s 
Mobile app and online strategy.

Kristen joined the Mayberry team in June 2015. She 
is responsible for formulating and implementing 
human resource policies and best practices that 
provide an employee-oriented, high-performance 
culture, fostering staff engagement, productivity, 
retention, and the ongoing development of a world-
class workforce.
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Rachel Kirlew
Assistant VP – Investment Banking
Rachel joined the Mayberry Team in 2018. She is currently 
a vital member of the Investment Banking Team, which 
provides Financial Advisory Services, arranging and 
structuring of debt and equity transactions. She also 
plays a crucial role in managing other products and 
services offered by the department. 

Dan Theoc
SVP - Investment Banking
Dan joined Mayberry in January 2018 as part of the 
Investment Banking team, initially with a special 
focus on energy and infrastructure projects.  He was 
promoted in September 2020 to lead the investment 
banking team, which is responsible for providing 
corporate solutions such as Financial Advisory 
Services, arranging, structuring debt and equity 
transactions.

Okelia Parredon
Manager - Sales and Client Services
Okelia joined the MIL team as a Client Relations Officer 
in January of 2007 and was subsequently promoted to 
Investment Advisor and then to Executive Investment 
Advisor. She has been the head of Sales and Client 
Services for the past year. She is responsible for 
leading Mayberry’s sales team, setting, monitoring and 
evaluating sales targets against goals and ensuring 
compliance with regulatory and Company policy. She 
is also responsible for overseeing Mayberry’s client 
service function, implementing systems and procedures 
to facilitate transaction compliance with industry 
regulations and guaranteed standards of client relations 
service from the Mayberry Group.
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Dionne-Marie Harrison
Senior Marketing Manager

Rene Mitchell
Assistant VP - Compliance

Dionne-Marie began her tenure at Mayberry Investments 
in May 2015 as a Marketing Officer. Through her 
diligent efforts and her attainment of key performance 
objectives, she was promoted to Digital Marketing 
Manager and further to her current role as Head of 
Marketing.  Her areas of responsibility consist of leading 
the marketing functions for Mayberry Investments 
Limited, including brand recognition, digital marketing 
for all social media channels, advertising, public and 
media relations, events, and sponsorships.

Rene joined Mayberry Investments in September 
2018. In her capacity as Assistant Vice President – 
Compliance, she is tasked with ensuring that MIL 
operates in accordance with legal and regulatory 
guidelines, protecting the Company, its employees, 
clients, assets, and the interests of stakeholders. 
She has almost 20 years’ experience in the financial 
industry, 15 years of which have been spent as a 
Compliance professional. Rene is a Certified Anti-
Money Laundering Specialist (CAMS).

Jason Martinez
Senior Manager – Research
Jason joined the Mayberry Team in 2014. His primary 
responsibilities include providing financial and 
economic information and recommendations on 
financial assets to Mayberry’s internal and external 
clients.  He also provides financial analysis, which 
aids the investment process.
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Vaughn Cunningham
Senior Manager - FX Trading

Leisa Turner
Business Solutions Manager - 
Information Technology

Vaughn joined the Markets and Trading department 
of Mayberry Investments in 2017. His core function 
is to lead the Foreign Exchange Trading Unit whilst 
operating in the regulatory Cambio environment. 
Vaughn has more than 20 years’ experience in the 
financial industry.

Leisa Turner joined Mayberry Investments Limited in 
the Information Technology Department in June 2019. 
She leads the team responsible for the implementation 
and support of software applications used in the 
Company’s day-to-day operations.

Damali Morgan
Senior Manager - Risk and 
Portfolio Strategy
Damali joined the Mayberry Team in 2017 as a Research 
Analyst and has served Mayberry in various roles.  He 
was the Head of the Risk team, which provides hands-
on development of risk models involving financial, 
strategic, and operational risk.  He assured controls 
are operating effectively, in addition to providing 
research and analytical support. Damali also aided 
various divisions in their portfolio strategy and helped 
to improve the Company’s portfolio development 
capabilities. 
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Venise Thompson
Manager - Operations and Processing
Venise joined the Company on June 1, 1994 as a 
Registration Officer in Operations. She worked 
in various roles over this period and currently 
has oversight of the processing of all operational 
transactions. Venise has the key responsibility of 
ensuring that all transactions are processed in a timely 
manner.

Miguel Christie
Compliance Manager

Kayree Berry-Teape
Chief Executive Officer - Mayberry 
Foundation

Miguel joined Mayberry Investments in 2012. He is 
responsible for ensuring that all departments of 
Mayberry Investments Limited (MIL) observe and 
operate in accordance with regulatory guidelines, 
managing the regulatory risk to the Company, its 
employees, customers’ reputation, assets, and 
interests of stakeholders.

Kayree joined the Mayberry team in 2002 and 
began over seeing the Mayberry Foundation in 
2008. Since then she has played a crucial role in 
aiding the Foundation to meet its objective of 
building capacity in the key areas of health, youth 
and community development, education, and the 
environment. She continues to spearhead MIL’s drive 
to support community and nation-building through its 
philanthropic arm.
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“There are no secrets to 
success. It is the result of 
preparation, hard work, and 
learning from failure.”

- Colin Powell
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CORPORATE
GOVERNANCE

38 Annual Report 2020



Board Role and Function

The Board is ultimately responsible 
for overseeing the direction and 
management of the Company in 
accordance with the law, supporting 
regulations and the constitution of the 
company as outlined in the Articles of 
Association of Mayberry. The primary 
responsibility of the Board is to create 
sustainable value, which is in the interest 
of the company, its shareholders, 
customers, staff, suppliers, regulators 
and community at large.

In line with the Board’s general oversight 
function, they take the lead on all central 
policies, risk appetite, corporate culture, 
defining the Company’s structure and 
fostering the appropriate policies in 
matters relating to corporate social 
responsibility. In carrying out their 
obligations, the Directors are expected 
to exercise independent judgement on all 
issues facing the Company. In discharging 
this obligation, the Directors rely on the 
honesty and integrity of the Company’s 
management and its external advisors 
and auditors. The Board monitors and 
holds the management accountable for 
the Company’s operational, strategic and 
financial performance. Consequently, 
management is open and transparent 
with the Board, bringing all significant 
issues to its attention.

Board Response to COVID-19

In the context of the global environmental crisis resulting from 
the COVID-19 pandemic, corporate governance at Mayberry has 
played an even more important role. It ensures that the right 
risks are identified and that there is an appropriate response 
to the management of these risks. During this global crisis, 
the Board has ensured that management had the necessary 
resources to respond quickly and prioritise the safety and well-
being of our staff members and our clients. Additionally, the 
Board remained agile in balancing the indebtedness of the 
Company with the need for immediate liquidity and ensuring 
the sustained financial health of Mayberry.

The Board has taken the following corporate governance 
actions in response to the pandemic:

Mayberry Investments Limited (“Mayberry”) remains committed to high 
standards of corporate governance to ensure it meets its obligations 
and responsibilities to the Company, its shareholders, and stakeholders. 
We believe that corporate governance contributes significantly to value 
creation through enhanced accountability, more effective risk management, 
clear performance management, greater transparency and effective 
leadership.
The Board of Directors of Mayberry has adopted and approved a Corporate Governance Policy, which 
complies with the applicable laws, regulations, and locally and internationally accepted best practices, 
consistent with the provisions of the PSOJ Corporate Governance Code 2016 and Rules of the Jamaica 
Stock Exchange. The Corporate Governance Policy was last updated in November 2020. The Mayberry 
Corporate Governance Policy is available on our website at www.mayberryinv.com.

Established the “tone from the top” to 
demonstrate leadership and commitment to 
managing the crisis;

Undertook a complete overhaul of our Business 
Continuity and Disaster Recovery Plan to 
include pandemics;

Adopted virtual meetings, not only for the 
Board and its sub-committees, but across the 
organization to minimize the risk of exposure 
from in person meetings.

Weekly meetings with members of the Board, 
the CEO and Senior Management to keep 
abreast of any internal developments and 
proactively assess the impact of Covid-19 on 
the Company;

Created a Covid-19 response committee, which 
was tasked with developing all the protocols 
necessary to guarantee a seamless transition 
to “work from home” while not disrupting the 
provision of quality service to our clients;
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Despite the challenges faced by the Company 
due to the deterioration of market conditions, the 
Board and management remain confident that the 
Company is well poised for recovery and growth in 
the medium to long-term.

Board Composition and Structure

In September 2020, Mrs. Tania Waldron-Gooden 
resigned from her role as Executive Director of 
Investment Banking at Mayberry Investments 
Limited. 

As of December 31, 2020, the Board has seven (7) 
members and is chaired by Mr. Christopher Berry. 
Of the seven (7) members currently serving, three 
(3) Directors are Non-Executive Independent 
Directors, and four (4) are Executive Directors.

The Board is effective and considered to be an 
appropriate size for the Company. Their professional 
ability and integrity distinguish all members. The 
Directors should act with “independence” when 
making decisions on the Company’s behalf. The 
Company’s best interest should be its primary 
focus, and personal relationships, such as familial 
ties, friendships or contracts made with the 
Company, should not influence their decisions. A 

Non-Executive Director is deemed independent if 
they meet the description above of independence 
and have not been employed by the Company within 
the last five years. All Non-Executive members 
of Mayberry’s Board are considered Independent 
Directors.

Collectively, the professional backgrounds of the 
Board members provide for a balanced mix of 
knowledge, competence and experience that enable 
the Board to fulfil its duties and responsibilities 
capably. The breadth of experience on the Board 
includes investment banking, legal, auditing, corporate 
governance, strategic management, information 
technology and overall business management. Also, 
Directors are provided with internal training to hone 
their skills and impart knowledge in other disciplines. 
Refresher training is also given to keep them abreast 
of changes in regulatory and statutory requirements.

The roles of the Executive Chairman, Chief 
Executive Officer and Managing Director are 
separate. Separating these roles facilitates an 
appropriate balance of power that leads to increased 
transparency, accountability and improved decision-
making, independent of management. A clear 
division of these responsibilities at the Board level 
ensures that no one Director has unlimited powers 
in the decision-making.

Despite being the controlling shareholder of 
Mayberry, the Board has satisfied itself that neither 
the Chairman’s significant interest in the Company 
nor any of his positions held outside Mayberry 
interfere with his ability to execute and fulfil all of 
his obligations and responsibilities to the Board and 
Mayberry.

The Directors have free and open contact with 
management at all levels and full access to all relevant 
information. The Board’s constant interaction with 
management strengthens the Company’s decision-
making and ensures an appropriate balance of power.
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Mayberry’s Board Committees

Audit Committee

Asset and Liabilities 
Committee 

Remuneration Committee

Nominations and Corporate 
Governance Committee

Compliance and Data 
Protection Committee

Oversees the independence, objectivity and effectiveness of 
the independent and regulatory audits of the Company.

Sets the overarching principles, parameters and governance 
framework of the Company’s renumeration policy.

Directs and monitors the investment management of 
portfolio assets and liabilities based on the Company’s 
appetite for risk.

Recommends new candidates for the Board of Directors and 
oversees the effective functioning of the Board.

Serves as an independent and objective party to monitor the 
effectiveness of the Company’s Internal control system and 
compliance with applicable laws and regulations.

Lead Independent Director

Mr. Gladstone Lewars continues to serve as the 
Lead Independent Director.

Diversity

One of the board’s primary responsibilities 
is identifying significant opportunities and 
risks whilst strategically leading the business 
through management oversight. This task 
requires a diverse and experienced cadre of 
people who operate in an open environment, 
where differing opinions are sought. Different 
career and educational backgrounds facilitate 
the fulfilment of duties and obligations per 
statutory requirements, the provisions of the 
Company’s Articles of Association and rules 
of procedure. Without this capability and 
experience, it would be impossible to take 
appropriate account of cultural backgrounds 
within the Group. A balanced age structure 

ensures regular regeneration and retention of 
knowledge and career and life experiences for as 
long as possible in the Company’s interest.
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Name Positions Audit ALCO
Compliance 

and Data 
Protection

Nominations 
and Corporate 

Governance
Remuneration

Christopher Berry Executive Chairman M M

Konrad Berry Executive Vice Chairman/
Company Secretary

M M M

Erwin Angus Managing Director M M
Gary Peart Executive Director/Chief 

Executive Officer
M M

Tania Waldron-
Gooden *

Executive Director/Director – 
Investment Banking

M M M M

Gladstone Lewars Lead Independent Director M C M C
Alok Jain Independent Director C M
Walter Scott Independent Director M C C

LEGEND: M - MEMBER  |  C – CHAIRMAN
*Resigned from the Board in September 2020.

*Resigned from the Board in September 2020.

Board Committee Composition

Directors’ Attendance: Board and Committee Meetings

Collectively, the professional backgrounds of the Board members provide 
for a balanced mix of knowledge, competence and experience that enable 
the Board to capably fulfill its duties and responsibilities.

Names Positions Board Audit ALCO Compliance and Data Protection

Number of 
Meetings 10 1 9 3

Christopher 
Berry

Executive Chairman 10 - - -

Konrad Berry Executive Vice Chairman/
Company Secretary 10 1 9 -

Erwin Angus Managing Director 10 1 9 -

Gary Peart Executive Director/Chief 
Executive Officer 10 - 4 3

Tania Waldron-
Gooden *

Executive Director/Director – 
Investment Banking 8 1 6 2

Gladstone 
Lewars

Lead Independent Director 10 1 9 1

Alok Jain Independent Director 9 1 - -

Walter Scott Independent Director 9 - - 3
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Board Committees
The Board has established committees to improve 
its effectiveness and efficiency in the execution 
of its fiduciary duties and responsibilities. The 
Chairman of each Board Committee reports to 
the Board on the matters raised at the Committee 
meetings. 

Audit Committee
The Audit Committee has responsibility for matters 
relating to financial reporting and disclosure.  

It is also responsible for monitoring the 
effectiveness of the Company’s risk management 
system, particularly of the internal control system 
and the internal audit system. 

The specific roles and responsibilities of the Audit 
Committee are documented in the Audit Committee 
Charter approved by the Board, which is on the 
Company website at www.mayberryinv.com.

The Audit Committee Charter acknowledges the 
principles set out in the JSE/PSOJ Corporate 
Governance Code, which provides that at least three 
Audit Committee members must be Independent 
Non-Executive members, one of whom is an 
Independent, Non-Executive Director. 

The Audit Committee held one (1) meeting during 
the year to review and assess the results of the 
financial audit presented for 2019. An executive 
decision was made to suspend the internal audit 
services of PricewaterhouseCoopers (PWC), 
except for the execution of the annual AML/CFT 
audit. Several independent audits were conducted 
throughout the year and the findings shared with 
the Audit Committee members.

The Committee comprises five (5) Directors, three 
(3) of whom are Independent Non-Executive 
Directors.

Internal Auditor

For 2020, the team engaged the services of 
PricewaterhouseCoopers to conduct the annual 
Anti-Money Laundering/Counter Financing of 
Terrorism audit. The audit’s scope encompassed 
assessing the effectiveness of the Company’s 
documented policies and procedures that govern 
AML/CFT. This ensures that they are in line with the 
requirements outlined in the regulatory guidelines 

provided by the Financial Services Commission, the 
Bank of Jamaica, and any other relevant legislation 
or guidance notes.

Mayberry Investments employed the services of 
several independent auditors to help accomplish its 
objectives. They provided independent and objective 
assurance of the design and operating effectiveness 
of the Company’s risk management framework, 
internal controls, and corporate governance process, 
with a primary focus on the areas of the highest risk.

Nominations and Corporate 
Governance Committee

The Nominations and Corporate Governance 
Committee has responsibility for leading the Board 
appointment process and identifying and nominating 
potential candidates for appointment to the Board. 
This Committee also strives to achieve best-practice 
standards in Corporate Governance. The Committee 
currently comprises three Directors, one of whom is 
an Independent, Non-Executive Director.  

Assets and Liabilities Committee 

The Assets and Liabilities Committee (ALCO) was 
established to oversee the Company’s on- and off-
balance sheet risks and monitor the Company’s risk 
management framework. The primary responsibility 
of the Committee is to ensure that the activities 
undertaken by Mayberry align with its risk appetite 
and strategic objectives. ALCO also ensures that the 
Company has adequate liquidity and capital in line 
with regulatory standards. The Committee cultivates 
a disciplined and constructive control environment 
by placing limits on the level of exposure that can 
be taken and ensuring adherence to these limits. 
The Committee met nine (9) times for the year and 
currently comprises five Directors, one of whom 
(the Chairman) is an Independent, Non-Executive 
Director.

Compliance and Data Protection 
Committee

In 2020, the Board of Directors decided to 
expand the role of the  Compliance Committee to 
include Data Protection. The committee’s primary 
responsibility is to monitor the effectiveness of the 
Company’s internal control systems and compliance 
with applicable laws and regulations. Mayberry 
has retained the services of a data protection 
consultant to assist with the implementation of 
its data protection compliance program. The 
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Compliance and Data Protection Committee 
has the added responsibility of ensuring that 
the Company’s Anti-Money Laundering (AML) 
and Counter-Financing of Terrorism (CFT) 
policies and procedures are adhered to and 
that recommendations resulting from statutory 
and regulatory audits are implemented and 
continually observed. The Committee met three 
(3) times in 2020 and currently comprises three 
(3) Directors, one of whom (the Chairman) is an 
Independent, Non-executive Director.

Remuneration Committee

The Remuneration Committee supports the 
Board in the appropriate structuring of the 
compensation system for the Executive Directors 
and other senior management employees. The 
Committee also ensures the remuneration 
system aligns with the Company’s strategy, 
which is focused on the Company’s sustainable 
development. The Committee currently 
comprises three Directors, one of whom (the 
Chairman) is an Independent, Non-Executive 
Director.

Directors’ Remuneration

Mayberry compensates its Directors fairly 
and aligns remuneration with the Company’s 
strategy. The compensation of Directors is 
made up solely of fees, which are determined 
by their membership on various committees 
and any other objective circumstances that the 
Board may consider. Directors do not receive 
any share-based compensation. However, they 
are encouraged to purchase shares on the open 
market.

Board Evaluation and Self-
Assessment

The Board is committed to a regular, independent 
evaluation of its effectiveness. 

In December 2020, the Board conducted its 
annual self-assessment to gauge performance, 
conduct, leadership, and impact. The assessment 
was conducted by way of an anonymous online 
questionnaire comprising fifty-six (56) questions 
administered by an independent external 
application. The evaluation was broken down 
into five sections;
1. The Board’s overall performance and effectiveness; 

At Mayberry, we place 
much emphasis on the 
need to operate with 
ethical principles as our 
anchor. We recognise 
that managing our 
clients’ assets goes 
beyond protecting their 
interest, it also means 
ensuring that everyone 
who interacts with our 
brand feels valued and 
empowered to invest in 
Jamaica land we love 
with peace of mind.

“
“

2. The performance of individual Board members;

3. The Board’s conduct; 

4. The quality of the relationship with staff and how well 

the Board is supported; 

5. The Board’s relationship with the CEO and Executive 

Chairman. 
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DIMENSION SCORE
(OUT OF 100)*

The Board’s overall effectiveness 88
The performance of individual Board Members 94
The Board’s Conduct 88
The quality of relationship with staff 
and how well the Board is supported 89
The Board’s relationship with the CEO and 
Executive Chairman 94

Average Score 90

General 
Management 
and Business 
Operations

Listed Company 
Experience

Technology

Strategy 
Development

Investment 
and Financial 

Services 

Legal / 
Regulatory

Risk 
Management

Corporate 
Governance

No Competence Low Competence Some Competence High Competence Expert

Results
The Board uses the feedback to build development plans that will improve the Board’s culture, 
communication, effectiveness and performance.

The matrix below represents some of the key skills that our Board has identified 
as valuable for effective oversight and execution of strategy.

BOARD EVALUATION

BOARD SKILLS AND ENTERPRISE MATRIX

Board Training and 
Development

In December 2020, the Directors 
participated in the annual Anti-
Money Laundering and Counter-
Financing of Terrorism (AML/
CFT) training and Corporate 
Governance Training, both 
of which were delivered by a 
representative from the law firm, 
Patterson Mair Hamilton.

The Directors were made aware of 
recent developments, particularly 
those relating to the Bank of 
Jamaica, Financial Services 
Commission, the Jamaica 
Stock Exchange and Jamaica 
International Financial Services 
Authority. The training also 
addressed Corporate Governance 
best practices, particularly those 
that focus on coping during the 
pandemic.

The results of the assessment are summarised as follows; 
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DIRECTOR’S TRAINING ATTENDANCE

*Resigned from the Board in September 2020 (prior to the training sessions).

Staff Training 

Annually, all staff members are required to participate 
in a mandatory AML/CFT training. At the end of the 
training, a test is administered and the results recorded 
and noted on each team member’s employee file. The 
training for 2020 was tailored to include the latest 
updates to legislation governing AML/CFT. There was 
a >90% participation rate.

Business Conduct and Ethical 
Practices

The Company’s Code of Conduct, supplemented 
by an Ethics Policy, and approved by the Board of 
Directors, maintains it’s commitment to the highest 
standards of ethical conduct. 

The Code of Conduct applies to Mayberry’s Directors, 
officers, and employees and outlines the Company’s 
rules and expectations regarding proper business 
conduct and ethical behaviour, including:

I. Adhering to the law wherever the Company 
does business; 

II. Avoiding conflicts of interest; 
III. Conducting themselves honestly and with 

integrity; 

IV. Respecting confidentiality and 
protecting the integrity and 
security of assets, communication, 
information and transactions and; 

V. Treating everyone fairly, equitably 
and professionally - whether 
clients, suppliers, service providers, 
employees or other stakeholders.

The Board is reasonably assured that there 
is an ongoing, appropriate and effective 
process in place for adherence to the 
Company’s Code of Conduct and Ethics 
policies. Mayberry promotes a strong 
compliance culture by strictly enforcing the 
Company’s Code of Conduct and Ethics 
Policies and by taking decisive disciplinary 
action, where warranted. Both the Code 
of Conduct and the Ethics  Policy can be 
found on the Company’s website at www.
mayberryinv.com/investor-relations.

NAME POSITIONS AML/CFT CORPORATE 
GOVERNANCE

Christopher Berry  Executive Chairman

Konrad M. Berry Executive Vice Chairman/
Company Secretary

Erwin Angus Managing Director

Gary Peart Executive Director/
Chief Executive Officer

Tania Waldron-
Gooden*

Executive Director/
Director – Investment Banking N/A N/A

Gladstone Lewars Lead Independent Director

Alok Jain Independent Director

Walter Scott Independent Director
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Company’s existing relations with those 
stakeholders. Thus, they adhere to the principles 
of transparency, equal treatment, and protection 
of shareholder interests.

The Company has several communication 
channels that provide all shareholders with timely 
and equal access to information. These include:

• Annual General Meetings (AGM);
• The Annual Report; 
• Financial results announcements; 
• Weekly/Monthly Investor Forums; 
• The Company’s website; 
• The Monthly Strategic Magazine; 
• Traditional and social media marketing.

At every AGM, individual shareholders are 
given the opportunity to pose questions to the 
Executive Chairman and any other member of 
the Board who may be present. In addition, the 
minutes of the previous AGM are prepared and 
made available to shareholders for review at 
the meeting. To complement these, the Investor 
Relations section of the Company’s website 
at  www.mayberryinv.com  provides access 
to Company announcements, media releases, 
audited financial statements and annual reports.

Enquiries from individuals and institutional 
investors on matters relating to their shareholdings 
and Mayberry’s business are welcomed. Please 
feel free to contact the Chief Executive Officer 
at gary.peart@mayberryinv.com to share your 
opinions, suggestions and concerns with us.

Whistleblower Policy

Through this policy, the Board seeks to provide 
a medium for all employees to confidentially 
and anonymously report any illegal unethical or 
questionable practices without fear of reprisals. 
The policy is designed to protect the integrity of the 
Company’s financial reporting, its business dealings, 
and to support compliance with the Company’s Code 
of Conduct. The Whistleblower Policy can be found 
on the Company’s website at  www.mayberryinv.
com/investor-relations.

Health and Occupational Safety

Mayberry is committed to undertaking all reasonable 
steps to ensure the health, safety and welfare of the 
Company’s clients and employees, as well as those 
who work with us, consultants and suppliers. This 
is done by complying with all applicable standards 
of the Occupational Safety and Health Act, 2017 
(OSHA).

Mayberry has a responsibility to help create a safe 
working environment and to preserve the best 
possible working conditions for its staff. This was 
especially demonstrated during the COVID-19 
pandemic, where protocols were established to 
ensure the seamless transition to work from home 
for the majority of our employees, while ensuring 
that the services delivered to Mayberry’s clients 
were not disrupted.

Environmental Policy

Mayberry is committed to protecting and conserving 
the environment by ensuring that all development is 
environmentally and socially sustainable. This policy 
can be accessed on the Company’s website at www.
mayberryinv.com/investor-relations.

Employee Share Ownership Plan

Mayberry operates an employee stock ownership 
plan (ESOP) under which options are granted for 
the Company’s ordinary shares. Subject to leave 
provisions, options are exercisable after one (1)  year. 

Shareholder Rights and 
Responsibilities

The Board of Directors is committed to maintaining 
dialogue with shareholders and improving the 
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CORPORATE DATA

Executives 
Christopher W. Berry, B.Sc. (Hons.) - Executive Chairman 
Konrad M. Berry, B.Sc. (Hons.) - Executive Vice Chairman  
Erwin L. Angus, C.D., JP, B.A. (Hons.) - Managing Director 
Gary H. Peart, M.B.A., B.Sc. (Econ) (Hons.) - Chief Executive Officer 

Non-Executives 
Gladstone L. Lewars, FCA, M.Sc. (Econ) (Hons.), M.Sc. (Accounting), B.Sc. (Econ) (Hons.) - Lead Independent Director 
Alok K. Jain, M.Sc., FCA, FCCA, CGMA, CISA, CFA - Independent Director
Walter H. Scott, Q.C. - Independent Director

Company Secretary 
Konrad M. Berry, B.Sc. (Hons.)

BOARD OF DIRECTORS

Jamaica Central Securities Depository, 40 Harbour Street, Kingston, Jamaica

REGISTRAR  - TRANSFER AGENT

BDO Jamaica, 26 Beechwood Avenue, Kingston 5, Jamaica

AUDITORS

Patterson Mair Hamilton
Douglas Thompson
Walter H. Scott, Q.C.
DunnCox
Carolyn C. Reid & Co.

ATTORNEYS-AT-LAW

Bank of Jamaica
Citibank NA
National Commercial Bank Jamaica Limited
Scotiabank Jamaica Limited
Sagicor Bank Jamaica Limited

Morgan Stanley
Raymond James and Associates (formerly Morgan 
Keegan)
Oppenheimer
RBC Dominion Securities
Standard Bank

BANKERS

INVESTMENT BANKS
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“Success is a continuing 
thing. It is growth and 
development. It is 
achieving one thing and 
using that as a stepping 
stone to achieving 
something else.”

- John C. Maxwell
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MANAGEMENT
DISCUSSION and ANALYSIS
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CORPORATE OVERVIEW

Core Activities

Mayberry Investments Limited (MIL) is a leading investment 

banking, securities and investment management Company. 

MIL provides a wide range of financial services and products 

to a diversified client base that includes corporations, financial 

institutions, governments, and individuals in the capital market. 

Our service offerings include strategic financial advisory services 

with emphasis on mergers and acquisitions, debt and equity 

restructuring; investment management services though separate 

and commingled managed portfolios, brokerage services, cambio 

and research services.

Our vision of transforming lives positively through lasting 

relationships has afforded us the opportunity to create deep 

enduring relationships with our customers. We determine their 

needs, then deliver the most relevant products and service 

solutions to assist them in realising their investment objectives.

Our 2021 focus will be on the following prongs:

 

ECONOMIC AND BUSINESS ENVIRONMENT

International

COVID-19 dominated headlines across the world, plummeting the 

global economy into a recession. The impact of the pandemic 

has caused economic downturns as job 

losses and unemployment levels rose 

rapidly in 2020.  Low-consumer spending 

soon followed while markets experienced 

wild swings. Consequently, the global 

economy for 2020 was estimated to have 

contracted by 4.3% as governments took 

unprecedented measures to protect lives.

The global trade for merchandise in 2020 

was forecasted to have declined by 9.2% 

according to the World Trade Organisation 

(WTO) as the pandemic disrupted normal 

economic activity and life around the 

globe. Despite the downturn, the goods 

trade recovered swiftly, while services 

remained depressed as consumption 

patterns shifted towards goods and away 

from services, which at times required 

face-to-face interactions. For 2021 a 7.2% 

rise in the volume of merchandise trade is 

expected by the WTO, depending on the 

evolution of the pandemic and government 

responses to it.

For the U.S., output is estimated to have 

fallen by 3.5% in 2020 as the economic 

damage from the pandemic left millions 

of Americans jobless. In response to the 

economy weakening, Congress passed 

a $900 billion pandemic relief bill which 

included $600 stimulus cheques and 

adds an additional $300 per week to 

unemployment benefits to cushion the 

impact of the pandemic. The Federal 

Reserve took note of the economic threat 

and kept its benchmark interest rate in 

the range of 1.50% to 1.75%, a record low 

and stressed that it would keep pursuing 

its low-rate policies until a recovery is well 

underway.

Within the financial markets, aggressive 

Attract and retain new business through new 
product development, consolidation, mergers, and 
acquisitions;

Preserve and Grow Client Wealth through the 
timely dissemination of information and effective 
communication through the efficient use of our 
digital platforms;

Deliver efficient service via MIL 2.0 (digitisation) 
business process redesign and realign;

Intensify effective staff development.  
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policy actions were pursued by central banks which 

kept the global financial system from falling into 

crisis. Financial conditions were generally loose, as 

suggested by low borrowing costs and an abundant 

credit issuance. 

Equity markets experienced a sharp fall in the first 

quarter of 2020, while the fixed income markets 

mirrored the extremity of equity behavior, with 

nearly unprecedented dispersion in returns during 

the first half of 2020. In the second half of the year, 

the market’s behavior suggests investors were looking 

past the short-term impact of the pandemic to assess 

the expected rebound of business activity and an 

eventual return to more normal conditions.

Local

The onset of the Coronavirus resulted in significant 

happenings in the Jamaican Economy in 2020. The 

fallout manifested itself as an erratic foreign exchange 

market, severe contraction in the tourism sector, and 

a downturn in growth. 

Prior to the novel Coronavirus, Jamaica’s 

unemployment rate was at record lows. As at October 

2020, Jamaica’s unemployment rate (UR) increased to 

10.7%, 3.5 percentage points (PPS) relative to the rate 

at October 2019. The increase in the rate reflected a 

decline of 7.4% (96,200) in the employed labour force, 

in the context of a reduction of 3.8% (51,500) in the 

labour force.

Business confidence closed Q4 2020 at 128.3 points, 

down from 131.3 points in the corresponding period 

of 2019. Firms reported less confidence in current 

business conditions and were not very optimistic about 

the outlook for their finances as well as uncertainty 

around the climate for investment or expansion.

Consumer confidence also observed a downward 

trajectory and reported Q4 2020 results of 131.7 points 

relative to that of 180.1 points for Q4  2019. The onset 

of the COVID-19 pandemic led to the largest fall in the 

consumer confidence index in years. The data shows 

that expectations for job prospects are lower than in 

previous years, which matches the overall downturn 

in employment as the labour market has suffered a 

blow with unemployment increasing.

Tourist arrivals in 2020 declined significantly due to 

travel restrictions implemented in April, as a result 

of the pandemic. Also, although Jamaica’s borders 

were re-opened on June 15, 2020, cruise ship piers 

remained closed. As such, there was a decrease in 

stopover arrivals by 67.9%, while cruise passengers fell 

by 71.1%. Total visitor arrivals for the period January to 

December 2020 was down 68.6%, from 4.23 million 

in 2019 to 1.33 million in 2020.

Moody’s Investors Service updated the Government 

of Jamaica’s credit ratings to B2 stable outlook 

from B+. They state that the stable outlook reflects 

an explanation that the improvements in Jamaica’s 

credit profile, which have improved macroeconomic 

stability and put debt on a downward trajectory, 

will be sustained. Fitch downgraded Jamaica from a 

positive B+ to stable in line with the likely contraction 

in foreign currency income from tourism, remittances, 

and alumina exports. Whereas S&P also decreased 

Jamaica’s rating from stable to negative in which the 

revision in outlook reflects the impact of a presumed 

prolonged shock from the ongoing global Coronavirus 

(COVID-19) health crisis on the Jamaican economy.

Gross Domestic Product (GDP)

The Jamaican economy experienced a decline in 

economic growth during 2020. This is after nineteen 

(19) consecutive quarters of growth, which is more 

than twice the longest stretch of continuous growth 

since 1997. The decline in the growth in the Jamaican 

economy results from the continued adverse impact 

of the novel Coronavirus on the economy and 
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measures implemented to contain its spread. Consequently, only Construction, Mining and Quarrying and 

Government Services are estimated to have grown. Reductions were chiefly reflected in Hotels & Restaurants, 

Other Services, Transport & Communication, Electricity & Water, Manufacture, and Agriculture, Forestry & 

Fishing. However, the economy is estimated to have contracted by 8.4% for the December 2020 quarter, an 

improvement relative to the contraction of 10.7% recorded for the September 2020 quarter and relative to the 

previous projection. The Central Bank of Jamaica (BOJ) projects that for FY2020/21, real GDP is projected to 

fall by 10.9% and recover partially by 5.3% in FY2021/22. Real GDP is anticipated to return to its pre-COVID 

level in the March 2023 quarter. The economy fell 2.4% in the first quarter, 18.4% in the second quarter and 

10.7% in the third quarter.

The financial system has remained generally resilient 

throughout the pandemic. Both the primary ratio and 

capital adequacy ratio, which measures the capacity 

of banks to absorb unexpected losses, remained 

comfortably above their respective statutory minimum. 

The maximum monthly average exchange rate recorded 

in 2020 was J$150.08: US$1 in August, while the lowest 

exchange rate recorded for the year was J$136.05: US$1 

recorded in March. The average monthly exchange rate 

for the year was J$143.15: US$1 with the rate depreciating 

for 2020 by 7.82%.

Net International Reserve (NIR)

Jamaica’s Net International Reserves (NIR) 

totalled US$3,126.13 million as at December 

2020, reflecting a decrease relative to 

US$3,162.54 million as at December 2019. 

NIR balances have, however, been affected 

by intervention flash sales by the BOJ to the 

Foreign Exchange Market. The decline was 

influenced by outflows from the Government 

of Jamaica, as well as net B-FXITT sales of 

US$419.8 million over the year.

Foreign Exchange

For the year 2020, the foreign exchange market observed a continuation of two-way movements in the exchange 
rate, where the dollar experienced upswings and then trended downwards. The market was also influenced by 
Government intervention through the Bank of Jamaica.
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Inflation

Consumer price index rose to 6.4% for 2020, the highest annual 

inflation rate since 2014, up from 6.2% in 2019. The primary source 

of the uptick was adverse weather conditions (drought followed by 

heavy rains), which impacted the heavily weighted division ‘Food 

and Non-Alcoholic Beverages’. Additionally, the index ‘Housing 

Water, Electricity, Gas and Other Fuels’ increased due to higher 

energy costs. Measures implemented by the government to curtail 

the spread of the pandemic, severely impacted the ‘Restaurants 

and Accommodation Services’, which resulted in increased prices 

for some meals consumed away from home. In addition, ‘Education’ 

booked a 22.4% increase in its index in September due to higher 

tuition fees for the new school year. June and December recorded 

the highest monthly inflation figures 

of 1.4% and 1.3%, respectively, in this 

financial year.

The BOJ’s current assessment for 

inflation over the next eight quarters is 

projected to average 5.0% (lower than 

the average rate of 5.3% previously 

projected). The Bank anticipates that 

Inflation will rise in the range 4.0% to 

6.0% at March 2021, decelerate in the 

range of 4.0% to 5.0% at June 2021 and 

then accelerate in the range 4.5% to 

5.5% at September 2021.

Growth is never by mere

chance; it is the result of

forces working together. 
- James Cash Penney
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Growth is never by mere

chance; it is the result of

forces working together. 
- James Cash Penney

“Growth is never by mere 
chance; it is the result of 
forces working together.”

- James Cash Penny
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Policy Interest Rates

Throughout the entire year, the Bank of Jamaica maintained 

the policy rate to an all-time low of 0.5%. This is in alignment 

with its full-fledged inflation targeting regime, as it aims to 

continue stimulating economic growth and achieving inflation 

targets between 4.0% to 6.0%. The Bank’s rationale for this 

reduction in the rate is to increase private sector credit.

The Central Bank has managed to reduce policy rates by 93% 

over the last ten years, from 7.5% as at December 2010 to 0.5% 

in December 2020.

EQUITIES MARKET
Jamaica Stock Exchange (JSE) Main and Junior 
Markets

The global pandemic severely impacted the markets in 2020. 

The JSE index declined significantly and was placed second 

to last of the 88 exchanges globally. This after being the best 

performing exchange in the world in 2018, and fifth best in 

2019.

The JSE Main Market ended the year 2020 at 395,614.91 points, 

down 22.42% over 2019, with market capitalisation at J$1.55 

trillion. The Main market had two notable additions, First Rock 

Capital Holdings, and TransJamaican Highway Ltd, which was 

the largest Initial Public Offering (IPO) in Jamaica’s history 

by value and subscription. TransJamaican Highway Ltd’s IPO 

attracted 36,062 applicants and raised J$14.1 billion.

The JSE Junior Market decreased 21.07% down to 2,643.38 

points at the end of December 2020. The Junior Market had 

only one addition in 2020, Tropical Battery Company Ltd,  

which sought to raise $325 million from the market.

For the December 2020 quarter, the JSE Main Index increased 

by 3.99% while the Junior Market declined by 3.32%. The final 

quarter performance was attributable to improved investor 

confidence, largely due to the Government’s efforts to limit the 

impact of the pandemic within Jamaica, to coincide with the 

commencement of roll outs of new COVID-19 vaccines globally. 

There have been some signs of improvement in economic 

activity, hence the markets are pricing better in response to 

positive news. More gains are possible 

should corporate profits rebound, and 

the interest rate environment remains 

low.

FINANCIAL 
PERFORMANCE
Profits in the broker dealer increased 

by 84%; the overall Group results were 

impacted by the large unrealized losses 

of $1.1 billion in the subsidiary, Mayberry 

Jamaican Equities Limited (MJE). The 

cash position of the Group has increased 

substantially from $1.59 billion to $1.63 

billion which positions the Group to take 

advantage of market opportunities. 

Mayberry Group reported a net loss of 

$698.8 million influenced by unrealized 

losses on financial investments. This 

was in addition to lower fees and 

commissions, despite significant savings 

in total operating expenses. In contrast, 

improved bond and equity trading 

gains were recognised during 2020. The 

bottom-line performance declined by 

$1.3 billion and resulted in loss per share 

(LPS) of $0.29 compared to earnings per 

share (EPS) of $0.59 for 2019. 

The Group recorded net interest income 

and other revenues of $683.1 million for 

the financial year ended 31 December 

2020, compared to $2.5 billion or 73.1% 

lower than that of the prior year (PY).
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Due to the deterioration of global and local financial 

markets, the global pandemic has negatively impacted 

core operating revenues. A weak performance in 

asset prices resulted in unrealized losses on financial 

instruments of $1.1 billion due to the fall in fair value 

of investments for the wholly-owned subsidiary, 

Mayberry Jamaican Equities Limited when compared 

to 2019.  With a fall-off in yields in the bond market, 

the bond income of $61.6 million decreased by $226 

million. Dividend income of $339 million declined by 

11% and consulting fees and commissions experienced 

a fall of $384.4 million.  Net foreign exchange gains of 

$233.1 million were also lower by $59.6 million.

This performance was countered by net trading gains 

of $169.1 million, increasing by 157% with improved 

results for bond and equity trading. 

The major drivers of revenue for the year were 

unrealized gains on other assets accounting for 79%, 

consulting fees and commissions representing 51% 

of total operating revenues, dividend income 50%, 

followed by net foreign exchange gains, net interest 

income and net trading gains accounting for 34%, 29% 

and 25%, respectively, for the 2020 financial period.

Net interest income 
amounted to $194.9 million 
for 2020 compared to 
$169.6 million for the 
corresponding period in 
2019. Reverse repurchase 
agreement income of 
$382.3 million was higher 
by $105.2 million over 2019, 
whilst interest income 
earned on instruments 
of $1.4 million was lower 
than the prior comparative 
period by $12 million. 
Conversely, interest earned 
on client margin balances, 
amounting to $253.8 
million, increased by $28.1 
million year-over-year.

REVENUE 
PERFORMANCE
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Lower funding costs of $255.2 million were reported in 

2020 for reverse repurchase agreements and corporate 

papers when compared to $523.9 million for PY 2019. 

Finance costs of $39.6 million were lower by $20.7 

million than that of the comparative period, due to the 

repayment of loans.  This resulted in a margin of 71.3% 

for the year ending 2020 compared to 78.6% for the 

year ending 2019.

The Investment Banking unit had an impressive start 

to the year with the first IPO of 2020 in Jamaica with 

a capital raise of $100 million and private placements 

of $1.5 billion. Subsequently, the passage of the 

global pandemic delayed deals expected to occur 

during 2020, which resulted in consulting fees and 

commission recording a decline of $384.4 million 

compared to 2019. 

Whilst the Unit faced challenges during 2020 as the 

year progressed, new opportunities arose both in the 

debt and equity markets. 

Net trading gains were positively impacted by 

activities relating to local equities and bonds. On 

the other hand, net foreign exchange gains of $233.1 

million decreased by $59.6 million or 20.4% when 

compared to the same period in 2019. This was 

despite the local cambio business reporting an 8% 

growth resulting from higher spreads.

Unrealized gains of $536.1 million were recognised 

during the year from the revaluation of properties.

Dividend income of $338.6 million reported for 

2020 was lower by $41.5 million when compared to 

2019, representing dividends earned mainly from 

holdings in Supreme Ventures Limited, Jamaica 

Stock Exchange Limited and Derrimon Trading 

Limited.

The Group’s unrealized losses on financial 

investments of $1.1 billion were attributable to the 

volatility on the local equities market following the 

inception of the global pandemic, COVID-19.
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Operating Expenses

The Group’s operating expenses for 2020 decreased 

by $431 million to $1.5 billion from $1.9 billion 

when compared to the corresponding period. This 

movement was due mainly to decreases of $300.2 

million for other operating expenses, and a reversal 

of provision for credit losses of $83 million recorded 

by the parent Company, resulting from recovered 

bad debts.  

Staff costs of $652.1 million decreased year-over-

year due to a reduced headcount. Administrative 

expenses of $837.3 billion were lower by $300.2 

million due to management and incentive fees of 

$410 million and travelling and motor vehicles of 

$20 million. 

These were offset by higher expenditure for licensing 

fees of $23 million, computer expense of $30 

million resulting from MIL’s digitisation transition, 

in addition to higher legal and professional fees of 

$91 million when compared to the corresponding 

period for 2019.

Total Comprehensive Loss

The Group reported other comprehensive loss of 

$4.3 billion, with a loss of $3.4 billion attributable 

to shareholders of the parent Company when 

compared to other comprehensive income of $5.2 

billion for year ended 31 December 2019.

With a reduction in profitability over the comparative 

financial period, there was a significant decrease in 

unrealized fair value losses on quoted equities held 

in the stock portfolio of the subsidiary, Mayberry 

Jamaican Equities Limited.

Statement of Financial Position

Total assets at 31 December 2020 were $32.2 billion 

compared to $36.9 billion for the 2019 comparative 

period. This represents a $4.7 billion decrease or 12.8% 

in our asset base due mainly to reduced values of 

quoted equities and decreases in Reverse repurchase 

agreements.  
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Asset Categories

Cash resources, held for operational business, 

accumulated at year ended 31 December 2020 to $1.63 

billion, an increase of $37.3 million or 2.3%, positioned 

the Group to take advantage of market opportunities. 

Cash for the year ended 31 December 2019 amounted 

to $1.59 billion.

The Group’s promissory notes totalled $4.0 billion as 

of December 31, 2020, comprising of Jamaican dollar 

(JMD) and United States dollar (USD) promissory notes 

for clients. Whilst Mayberry’s objective is to continue 

growing this portfolio, risk monitoring initiatives will 

ensure the Group continues to satisfy the regulatory 

guidelines.

Interest receivables for the Group amounted to $38.5 

million, a reduction of $62.2 million or 62% when 

compared to the corresponding period for 2019. 

Other assets at the end of 
2020 were $536.1 million 
higher than the balance for 
the prior comparative period. 
This line item represents the 
fair value of properties owned 
by Mayberry, for which a fair 
value assessment is conducted 
every three (3) years.  With the 
adoption of IFRS 16, Right of 
use assets booked during the 
financial year closed at $114.7 
million.

Liabilities

Total Liabilities increased by $111.6 million to 

close at $16.8 billion, a marginal 0.7% increase 

over PY. The assets were funded in part by loans 

of $7.5 billion and repurchase agreements of

$3.6 billion. Accounts payables increased by $759 

million mainly attributable to client payables.
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Equity

The Group recorded total equity 

of $15.4 billion, with the amount 

attributable to shareholders of the 

parent being $11.6 billion. This resulted 

in net book value per share closing at 

$9.66, when compared to $12.86, a 

$3.20 decrease over the corresponding 

2019 financial period. The decline in 

2020 was mainly due to a decrease 

in fair value reserves of $3.5 billion. In 

addition, retained earnings declined 

by $361.3 million to $6.0 billion for 

the year ended 31 December 2020, 

from $6.4 billion in the corresponding 

period.
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RISK GOVERNANCE  FRAMEWORK

Risk Management

Mayberry understands and recognises the importance risk management plays in protecting shareholder 
value in any organisation. As such the Company separated its risk team from its compliance team to 
better focus on managing its risk and taking a proactive approach to risk management. Our proactive 
risk management approach has enabled Mayberry to smoothly manoeuvre through the COVID-19 
pandemic and ensure appropriate exposures to risks are identified and treated. This proactive approach 
will enable the Company to identify and react quickly to any potential threats faced within our operating 
environment. 

Mayberry’s Risk Management Framework 

As Mayberry continues to grow and achieve our strategic objectives, we continue to champion risk 
integration into our strategic business execution. This will ensure that the Company achieves risk-reward 
optimisation on all its assets and securities. Mayberry’s Risk Management Framework is designed 
to identify, assess, treat, monitor, and report all primary risks assumed by the business. Use of this 
framework effectively sets the tone for the risk culture of the Company by encouraging good ‘risk 
taking’ behaviour at all levels of MIL. A sound system of risk limits is also a key outcome of MIL’s Risk 
Management Framework.

Formal
Audit

Mayberry’s Risk Management Framework

Mayberry’s Strategic Objectives
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Mayberry’s approach to managing risk 

is clearly outlined within our Enterprise 

Risk Management Framework and guided 

by our Board-approved risk appetite and 

tolerance. We also utilise our enterprise risk 

management framework in analysis and 

assessment of new products and projects 

undertaken by the business and ensuring 

management has appropriate policies and 

internal controls in place. Also, as Mayberry 

continuously evolves our digital footprint, we 

will ensure that risk management is at the 

forefront of our transformation. Key to this 

is ensuring we are standard bearers in data 

protection and privacy risk both internally 

and externally.

Risk Management Governance 

Mayberry’s Risk Management Framework 

adopts three lines of defence to govern 

risk. They promote transparency, 

accountability and consistency through 

the clear identification and segregation 

of roles: (i) management of business lines, 

(ii) independent compliance and risk 

functions (iii) internal audit. The three lines 

of defence collaborate with each other in 

structured forums and processes to bring 

various perspectives together and to steer 

the organisation towards outcomes that 

are in the clients’ best interests and create 

economic value.

The first line of defence consists of 

management of business lines. It is the 

responsibility of first-line management to 

identify and manage risks. This involves, 

at an operational level, the day-to-day 

effective management of risks in accordance 

with agreed risk policies, risk appetite, and 

controls including primary responsibility for 

compliance with relevant legal and regulatory 

requirements.

The second line of defence involves 

the compliance and risk function, which 

provides independent oversight and 

assurance to manage market, credit, 

compliance, reputational and operational 

risks in a manner consistent with the 

Company’s risk appetite. This establishes 

policies and guidelines for risk assessment 

and risk management and contributes to the 

controls and tools to manage, measure and 

mitigate risks taken by the organisation, and 

monitors compliance. It is also responsible 

for producing independent management 

information and risk management 

reporting for the Senior Management, 

the Board, and regulatory authorities. 

The senior Risk Manager reports to the 

Chief Executive Officer and the Asset and 

Liability Committee (ALCO) of the Board of 

Directors. The incumbent has regular and 

unrestricted access to the ALCO Committee 

of the Board and to the Board of Directors 

to address risks and issues identified 

through daily activities. 

The third line of defence is the internal 

audit function. This provides independent 

and objective assurance to the Board and 

the Senior Management on the effectiveness 

of controls across various functions and 

operations, including risk management and 

governance practices.

All three levels report to the Board, either 

directly or through the Assets and Liabilities 

Committee and Audit Committee.
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Management 
Controls

Internal Control
Measures

Compliance
Risk

ALCO Committee
Compliance 
Committee

Senior Management

Audit Committee

Figure 1: Mayberry’s Three Lines of Defence Framework

1st Line of Defence 2nd Line of Defence 3rd Line of Defence

Key Risks 

Mayberry is inherently exposed to a myriad of risks by virtue of its business model, future performance 

or prospects, solvency, liquidity, reputation, deliverance of our strategic objectives and economic factors. 

These risks include: (i) Financial, (ii) Operational and (iii) Business, Strategic and Reputational risks, 

together with external factors over which the Group may have little or no direct control. As part of 

our Risk Management Framework, we utilise risk assessment at the departmental level to ensure keen 

monitoring and identification of risk. 
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Departmental 
Reports
What started as a booming year for Mayberry 

Investments was suddenly changed by the global 

pandemic (COVID-19) in March 2020. Mayberry 

Investments Limited (MIL) immediately shifted 

into high gear to prioritise business continuity, 

digital transformation, customer experience, 

employee engagement, efficiency, and employee 

and client safety. These rapid changes presented 

a series of new challenges. Mayberry’s dedicated 

team worked assiduously to ensure that the 

Company continues to match its department 

objectives with the overall goal despite these 

challenges. We achieved this feat through 

increased departmental communication and 

prudent risk management principles embedded 

in all facets of the business. This teamwork and 

dedication to the Company’s strategic objectives 

enabled the Company to continue transforming 

lives positively and ensuring customer 

satisfaction throughout the period.

Asset Management

Despite the many adjustments to remote working 

and the uncertain economic landscape, the 

Asset Management Department provided first-

class portfolio management solutions to clients 

in 2020, which resulted in enviable year-over-

year growth. Furthermore, it adapted to digital 

transformation, leading to greater efficiency 

in serving the needs of its Asset Management 

clients.

Mayberry gained a 9.5% increase in funds under 

management for that fiscal year, moving from 

$18.8 billion to $20.5 billion for the period. This 

growth was driven by the following: 

• Pension Fund Portfolio - growth at 18.4%

• Investment Grade Bonds - 5.4% return

• Mayberry Platinum Portfolio - growth at 

6.3%

The team managed the discretionary portfolios 

adequately to achieve a stable return for clients. 

These and other successes allowed the Asset 

Management team to play its role in helping 

Mayberry add value to clients’ portfolios and 

members retirement plans, both locally and 

internationally.

Accounting and Finance

The pandemic accelerated the implementation 

of digital systems throughout the Company. In 

line with this, 2020 focused on the continued 

build-out of automation for existing manual 

processes for the Accounting and Finance Team. 

This strategy allowed for enhanced financial 

and regulatory reporting. The Department 

adapted quickly to the challenges of the new 

work-from-home protocols to remain steadfast 

in producing high standards in the reporting of 

financial information to support the Company’s 

strategic financial goals. The Department’s focus 

for 2021 will comprise the following adjusted 

objectives:

Financial - Allocate budgeted resources 
strategically;

Customer - Drive governance, compliance 
and transparency, deliver responsive and 
efficient financial operations;

Internal Business Process - Maintain controls 
and procedures, drive continuous process 
improvement, enhance financial information 
to improve decision making, ensure 
compliance with regulatory requirements;

Learning and Growth - Attract, develop 
and retain skilled finance professionals, 
strengthen business knowledge and skills 
and utilise technology to improve the 
delivery of financial information.
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IT Department
 

The Information Technology Department is at 

the centre of Mayberry’s digital transformation 

and adaptation. We implemented several key 

deliverables in 2020, which helped to improve 

customer experience and internal operations. 

These included:

• Developing client-facing systems geared 

toward enhancing customer service:

 o   Updates to the Mayberry website and   

       mobile app;

 o   Help-desk platform for clients to   

      report issues.

• Launching an online portal for clients to apply 

for IPOs and interface with Mayberry’s IPO 

Centre for straight-through processing of 

applications.

Our ultimate goal is to have a fully automated end-

to-end wealth management system that integrates 

with the existing MIL systems, including CRM, client 

order placement and client help desk, to optimise 

Mayberry’s internal and external processes. The 

IT Department will continue to improve the core 

banking systems to meet this goal. 

Compliance

At the start of the 2020 financial year, an executive 

decision was made to separate the functions of 

compliance and risk, resulting in a stand-alone 

Compliance Department. The main focus of the 

Department for 2020 was on the following:

• Continuously developing a strong compliance 

culture, even in the midst of a global pandemic;

• Revising existing controls to ensure the 

seamless transition from a physical workspace 

to a virtual one and ensuring adherence to 

policies and regulatory requirements;

• Playing a major role in the automation of 

processes to ensure increased efficiency while 

the company navigates the digital landscape 

and;

• Preparing the organisation for the passage of 

the Data Protection Act and sensitising all staff 

to the requirements therein.

For 2020, the Department did an overhaul of 

the Company’s AML/CFT policy, to align with 

changes made in the requisite legislations and 

guidance notes issued by our Regulators. We also 

expanded our Enhanced Due Diligence framework 

and transitioned to a risk-based approach to 

onboarding. As part of our digitisation project, 

we rolled out our online onboarding platform, 

which has significantly improved the processing 

of clients’ applications.

Risk Management
 

Mayberry fully recognises the importance that 

risk management plays in its responsibility to 

protect shareholder value. As such, the Company 

endeavoured to separate its risk team from its 

compliance team in 2020 to better focus on 

managing risk and take a proactive approach to 

risk management. This approach allowed the Risk 
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Department to smoothly manoeuvre the pandemic 

and ensure we identified and treated exposure to 

risks. 

Due to the nature of its business model, Mayberry 

faced exposure to a myriad of risks, including 

financial, operational, and business, the latter 

including strategic and reputational risks, 

together with external factors over which the 

Group had little or no direct control. As part of 

its Risk Management Framework, it utilised risk 

assessment at the departmental level to ensure 

keen monitoring and identification of risk. 

This framework entails identifying, assessing, 

treating, monitoring, and reporting all primary 

risks assumed by the business, which subsequently 

and effectively sets the tone for the Company’s 

risk culture by encouraging good ‘risk taking’ 

behaviour at all levels. This proactive approach 

enabled Mayberry to identify and react quickly to 

potential threats within its operating environment.

Mayberry’s approach to managing risk is clearly 

outlined within its Enterprise Risk Management 

Framework and guided by its Board-approved risk 

appetite and tolerance. Mayberry also utilised its 

Enterprise Risk Management Framework to analyse 

and assess new products and projects undertaken 

by the business while having appropriate policies 

and internal controls. As Mayberry continuously 

evolved its digital footprint, the Company ensured 

that risk management was at the forefront of its 

transformation. The key to this was ensuring that 

Mayberry was a standard-bearer in data protection 

and privacy risk both internally and externally. 

Human Resources

Mayberry believes in its human resources and 

knows that people are the impetus for continued 

growth and innovation. With a strong drive for high 

performance, the Human Resources Department 

had to aggressively navigate the human and 

economic challenges posed by the COVID-19 

pandemic.

The HR Department transitioned several manual 

processes to virtual environments. Functions such 

as interviews, training, and other vital operations, 

traditionally done in person, were moved to 

online platforms. Training and development 

were necessary during the year of the pandemic 

to quell doubt and insecurity faced by staff 

members; therefore, we designed special training 

programmes to ensure that employees had 

the skills to thrive in an increasingly digitised 

workplace.

We implemented change management in 2020 

as the department worked diligently to guide 

the shift in the work environment and culture 

to accommodate large-scale remote work. We 

revised business continuity plans and emergency 

communication procedures to reflect the new 

normal. Additionally, COVID-19 transmission 

prevention protocols were effected for the 

office and enforced by the Human Resource 

Department. These efforts helped create a safe 

and favourable work environment conducive 

to high employee productivity, innovation, and 

customer-centricity amidst the pandemic.

The Human Resource Department remained 

committed to developing and enhancing 

initiatives that supported employees’ professional 

development and expertise. Despite operational 

shifts, there was no deviation from the strategic 

direction of facilitating talent acquisition, 

employee development and workforce planning. 

There was a significant enhancement of talent 

management procedures, such as improved 

strategies for onboarding qualified candidates, 

employee development, succession management, 

performance management and workforce 

planning.
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Moreover, the Mayberry Corporate University 

continued to support the Company’s 

development and training interventions, 

enabling increased performance and growth. 

Investment Banking

The year 2020 was one of innovation for 

the Investment Banking unit. We created 

solutions for clients through diverse and 

comprehensive investment opportunities 

in order to meet their financial goals. The 

department’s strategic objectives for the 

year included a keen focus on energy and 

infrastructure division activities, and the 

continued digitisation of processes. These 

initiatives facilitated growth in financial 

advisory and brokerage services. 

In the equity market, the team started 2020 

strong with the Caribbean Assurance Brokers 

Initial Public Offering (IPO), the first Company 

to list on JSE’s Junior Market for 2020. At an 

invitation price of $1.91 per share, the team 

successfully raised $100 million in the IPO, 

increasing the number of shareholders for 

Caribbean Assurance Brokers to more than 

3,000. The offer had an oversubscription rate 

of more than 1,500%. 

For the first quarter of 2020, the team raised more 

than $1.5 billion in private placements for new and 

existing clients in the debt market.

Unfortunately, the first quarter of 2020 also saw the 

onset of the COVID-19 pandemic, which rocked the 

capital markets both locally and overseas. Stock 

markets worldwide experienced unprecedented 

losses, of which the Jamaica Stock Exchange 

was not exempt. Many businesses came to a near 

standstill. Furthermore, Mayberry experienced a 

decrease in the number of transactions going into 

the second quarter of the year as investors became 

more risk-averse due to market uncertainty. 

Faced with adversity, the team quickly adapted 

to remote work to curb the spread of the virus. 

Additionally, the team now had a new opportunity 

to provide advisory and restructuring services 

for existing clients negatively affected by the 

pandemic while delivering quality solutions for 

our customers.

As the year progressed, new opportunities arose 

for the respective team in both the debt and equity 

markets, subsequently resulting in a further $3 

billion in debt raises and the restructuring of more 

than $3 billion in debt for clients and facilitating 

numerous private equity transactions.

Treasury and Trading

The Treasury and Trading arm contributed 24% to 

the core revenues of the Company in 2020. Their 

strategy to build new relationships in cambio and 

fixed income proved beneficial, as these revenue 

lines grew by 12.6% and 23.3% respectively. 

Moreover, the trading team updated several of 

Mayberry’s trading and investment policies as 

they sought to mitigate trading and enterprise 

risks, such as plummeting bond prices in the first 

two quarters and other financial threats. The Risk 

Management Department also supported the 

More than 
$1.5 billion 
raised in 

Q1
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treasury and trading team by keeping it updated 

with market activities in both the local and 

international markets and the potential impact on 

trading activities. 

Bond prices trended downwards for both 

Investment Grade (IG) and Emerging Market 

(EM) bonds during the first few months of 2020 

due to negative investor sentiment caused by 

fears around COVID-19. Due to negative rating 

actions by rating agencies, the demand for EM 

bonds saw a significant impact, which reflected 

the weakened economic and fiscal positions of 

EM issuers. However, there was some recovery 

in the latter part of the financial year as the US 

Federal Reserve’s actions to boost liquidity in the 

US market led investors to seek more attractive 

yields in the EM bond market.

In March 2020, the Federal Reserve reduced its 

benchmark interest rate by 50 basis points to the 

range 0.0%-0.25%. These actions resulted in the 

market keeping US government and corporate 

bond yields low. As investors maintained their 

appetite for attractive yields, some of the liquidity 

from the US market flowed to the EM bond market, 

as investors purchased higher-yielding/attractively 

priced assets.

These factors aided the team in creating valuable 

solutions for clients to secure their assets and 

their trust in the investment ecosystem despite 

the effects of the pandemic.

Marketing 

It is the Department’s objective to maximise 

and enhance stakeholders’ experience with the 

Mayberry brand. Understanding the impact of 

the pandemic on the business, the Marketing 

Department swiftly moved to support the 

development, implementation, and adaptation of 

all digital processes. 

The Mayberry 2020 Investor Forum series 

transitioned to digital platforms, which 

accelerated and realigned marketing efforts with 

the latest technological trends. This medium 

connected Mayberry’s clients and possible 

prospects to a financial literacy experience 

like no other.  As it featured the top minds in 

finance, the series provided in-depth insight 

into the micro and macro-economic climate and 

educated our audience about companies listed 

on the Jamaica Stock Exchange. Mayberry’s 

Virtual Forum had much success reaching up 

to 8,500 viewers and increasing the Company’s 

YouTube subscriptions by 218% compared to 

the previous period. As the Virtual Forum 

matured, Mayberry saw the staging move 

from a monthly event to a weekly highlight 

for Mayberry’s online audience. In total, the 

2020 Investor Forum allowed Mayberry the 

opportunity to reach the hearts and minds of 

thousands of investors and potential investors 

locally and internationally. 

Additionally, the Mayberry Foundation, the 

Company’s philanthropic arm, remained 

supportive in its strategic partnerships with 

stakeholders and community organisations by 

driving positive change in society through the 

respective channels. A few of these activations 

included sponsoring the inaugural Rose Cup 

Tournament hosted by The Caymanas Golf Club 

in St. Catherine. The Ryder Cup-style team-play

 tournament featured Jamaica’s top professional 

golf players competing against their amateur 

counterparts in a two-day competition named 

in honour of one of Jamaica’s most outstanding 

golfers, Seymour Rose. The foundation also 

partnered with the Citizens Action for Free and 

Fair Elections (CAFFE) during the 2020 general 

elections to provide stipends to 150 of its young 

volunteers.
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Mayberry’s Marketing Department proudly 

supported all its stakeholders through these 

initiatives. The team aims to continue enhancing 

the client experience and community support 

as it looks forward to the complete digital 

revolution of financial services.

Research

The Research Department continued its drive 

to provide relevant and real-time information 

to assist clients with realising their financial 

objectives. To do so, the team kept abreast 

of ever-changing financial market trends and 

emerging issues. The department circulated 

daily market reports, including recommendations 

for actions, weekly stock picks, and pertinent 

international and local news relating to securities 

held in clients’ portfolios.

Additionally, the department aided the revenue-

generating units with research and analytical 

support. We provided this support in the 

form of stock and bond recommendations, 

macroeconomic reports, and analysis, as well 

as ad hoc sensitivity analysis, stress testing, and 

research papers.

Delivering these resources for its internal teams 

and customers supported Mayberry in its effort 

to help guide clients’ investment decisions. The 

Company intends to continue in this vein for 

2021.

Sales

The Sales Department saw several shifts 

during the period. At the start of the year, the 

Department had a staff complement of 42 

advisors, which gradually reduced to 27 high 

performers by year’s end. The uncertainty caused 

by COVID-19 negatively impacted the global 

economy, particularly in the first two quarters, 

which resulted in slightly lower sales performance 

than previously projected. After the initial fear and 

panic caused by the pandemic dissipated, sales 

began to grow, with market confidence returning 

by the end of Q3.

The Sales Department achieved total revenue of 

$244.2 million in 2020, an 18% decrease year-

over-year, down from $297.3 million in 2019. The 

Department contributed 14% to the Company’s 

overall revenue. Notably, despite all odds, three 

of Mayberry’s advisors exceeded their annual 

revenue of $36 million, and the other commission 

advisors met more than 50% of their yearly 

targets. Furthermore, the online client onboarding 

portal introduced in 2020 contributed to a 100% 

increase in the funds placed on the USD corporate 

note portfolio year-over-year.

Understandably, we halted all recruitment 

objectives in 2020; however, for 2021, there is 

a plan to increase the sales staff complement 

to 200. Additionally, the Mayberry Corporate 

University will continue to aid with the 

comprehensive training plan for all new hires to 

be fully competent to meet the assigned targets 

and provide excellent client service. With the 

expected growth in the Investment Advisor group 

and a more technologically oriented approach, 

the advisors can deliver most of the Mayberry 

services and products remotely and in a timely 

and efficient manner.
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Operations

The events of 2020 forced the Operations 

Department to rely on its creativity in finding 

innovative ways to maintain quality work while 

adhering to social distancing policies. The team 

employed remote-working strategies for team 

members and introduced additional controls to 

create a secure space for client transactions. 

Although there were some initial challenges, 

implementation was done in stages to ensure 

little to no disruption in operations.

In April, Mayberry rolled out its modified work-

from-home arrangement, starting with the 

Processing team. After addressing concerns and 

stabilising connections, team members from the 

other units also began remote working within 

a few weeks. Currently, the majority of the 

Company’s staff complement operates solely 

or occasionally from home. 

Understandably, the changes tested teamwork 

during the early stage of the pandemic. 

However, team members ensured that the 

department met its objectives. For instance, 

when St. Catherine was under lockdown in 

April 2020, other team members unaffected 

committed to working long hours to ensure the

departments completed tasks on time and to the 

Mayberry standard. 

The Operations Department also introduced 

additional controls within the Settlement and 

Processing Units to create a secure space for 

clients to conduct transactions. These included 

installing glass panes to provide safe separation 

of areas for doing business. These and other 

modifications to operations supported Mayberry 

as it sought to create opportunities for customers 

to realise their financial objectives locally and 

internationally through its team of highly trained 

and dedicated professionals.

Despite challenges created by the COVID-19 

pandemic in 2020, Mayberry Investments Limited 

maintained its commitment to excellence, a 

feat achieved through strong liquidity, robust 

operational and investing activities and its focus 

on customer experience, employee engagement 

and digital transformation. 

Mayberry’s new models, including virtual 

workspaces and better technological solutions 

for clients, have positioned it to continue being an 

industry leader in 2021. Although the pandemic 

may have initially disrupted sales, there is no 

doubt that the changes it has compelled will 

accelerate growth.

79Annual Report 2020



80 Annual Report 2020



81Annual Report 2020



82 Annual Report 2020



83Annual Report 2020



84 Annual Report 2020



85Annual Report 2020



86 Annual Report 2020



87Annual Report 2020



88 Annual Report 2020



89Annual Report 2020



“All growth depends 
upon activity. There is no 
development physically 
or intellectually without 
effort, and effort means 
work.”

- Calvin Coolidge
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PUBLIC 
ADVISORY

NOTICE OF COURT HEARING TO HOLD ANNUAL 
GENERAL MEETING

Mayberry Investments Limited (MIL) has advised that a formal order was 
obtained from the Supreme Court of Judicature of Jamaica, in Claim Number 
SU 2021 CD 00196 in the matter of an application by the Jamaica Stock 
Exchange appointed as the representative party pursuant to Rule 21.1 of the 
Civil Procedures Rules, 2002 for directions, in relation to the Company’s 
application to host its virtual general meetings in 2021, 2022 and 2023 in 
light of the outbreak of the SARS-CoVs (Coronavirus COVID-19) or for so 
long as Jamaica remains or is designated a disaster area pursuant to the 
Disaster Risk Management Act, whichever period is longer by either.

The copies of the Fixed Claim Form, Formal Order and Affidavit of Support 
can be accessed by visiting our website at www.mayberryinv.com.

165Annual Report 2020



166 Annual Report 2020



167Annual Report 2020



168 Annual Report 2020



169Annual Report 2020



170 Annual Report 2020



171Annual Report 2020



172 Annual Report 2020



173Annual Report 2020



174 Annual Report 2020



175Annual Report 2020



176 Annual Report 2020



177Annual Report 2020



NOTES

178 Annual Report 2020



NOTES

179Annual Report 2020



NOTES

180 Annual Report 2020



NOTES

181Annual Report 2020





11⁄2 Oxford Road, Kingston 5, Jamaica
Telephone: +1 (876) 929-1908-9
www.mayberryinv.com


