
BEYOND ALL LIMITS

2 0 2 0  A N N U A L  R E P O R T





The year 2020 posed many trials and 
obstacles, each of which we have 
overcome. 

Looking forward, Mayberry Jamaican 
Equities continues to venture beyond 
our limits, improving upon how we 
equip investors to attain financial 
independence.



Integrity
Accountability
Creating wealth through
knowledge

“
OUR MISSION

To be 
the only 
Jamaican 
stock you 
need to 
own.

Our 
Core 

Values
Attention to detail

We care about our family of 
shareholders and the community 
at large
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Notice of Annual 
General Meeting
Notice is hereby given that the 4th Annual General Meeting of Mayberry 

Jamaican Equities Limited will be held at Mayberry Jamaican Equities 

Limited, Suite #1, Bourbon Street, Bourbon House, Castries, St.Lucia on 

Wednesday, June 30, 2021 at 1:00 P.M, EST, for the following purposes:

“That the Audited Accounts of the Company for the year ended 

December 31, 2020 together with the reports of the Directors and 

Auditors thereon, be and are hereby adopted.”

1. To receive the Audited Accounts and Reports for the year ended 

   December 31, 2020.

    To consider and (if thought fit) pass the following Resolution:

2. To declare interim dividend as the final dividend for the year.

    To consider and (if thought fit) pass the following Resolution:

RESOLUTION 2

“That the interim dividend of US$0.060 per ordinary stock unit paid on 

June 26, 2020 to ordinary stockholders on record as at May 12, 2020, 

be approved and declared as the final dividend for the year ended 

December 31, 2020.”

3. To Elect Director.

RESOLUTION 3

The Director retiring pursuant to Article 100 of the Articles of Association 

of the Company is FinDir Limited who being eligible, offer themself for 

re-election. 

To consider and (if thought fit) pass the following Resolution: 

“That the retiring Director, FinDir Limited, be and is hereby re-elected a 

Director of the Company.” 

RESOLUTION 1
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4. To fix the remuneration of the Directors.
    To consider and (if thought fit) pass the following Resolution: 

RESOLUTION 4:

“That the Board of Directors of the Company be and is hereby authorised to fix the remuneration of the 

individual Directors for the ensuing year.”

5. To authorize the Directors to appoint and fix the remuneration of the Auditors.
    To consider and (if thought fit) pass the following Resolution:

RESOLUTION 5:

“That the Directors be and are hereby authorised to appoint and fix the remuneration of the Auditors in 

respect of the period ending with the conclusion of the next Annual General Meeting.”

By Order Of The Board

FINSEC LTD. 

Company Secretary

NOTE FOR THOSE UNABLE TO ATTEND THE AGM: 

A member entitled to attend and vote at the meeting, is entitled to appoint a proxy to attend and vote on 

his/her behalf. A Form of Proxy need not be a member of the Company. A Form of Proxy is available at: 

https://www.mayberryinv.com. 

If you wish to appoint a proxy, the Form of Proxy must be completed, signed and lodged with the: 
•     The Company Secretary, Finsec Ltd., at its registered offices at Suite 1, 1st Floor, Bourbon House, 

       Bourbon Street, Castries, St.Lucia.

                                                                             OR

 
• Parent Company, Mayberry Investments Ltd., at its registered offices at 1 1/2 Oxford Road, 

Kingston 5, not less than 48 hours before the time appointed for the meeting.

• The AGM will be video streamed to the Knutsford Court Hotel, 11 Ruthven Road, Kingston 10 on 

       Wednesday, June 30, 2021 at 1:00 P.M. EST. Shareholders who wish to observe the    

       proceedings are required to watch the AGM remotely via live-stream which can be accessed at:  

       https://youtu.be/BgjxS4RaeXo.

.

Shareholders are encouraged to submit questions in advance of the AGM by sending their questions 

by email to mje.agm@mayberryinv.com. Questions will be responded to during the AGM to the extent 

reasonably practicable in the Chairman’s discretion.
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Chairman’s Report

Mayberry Jamaican Equities Limited (MJE) is 

a collection of the best Jamaican Public Listed 

Companies on the Jamaica Stock Exchange 

(JSE). Our philosophy is to support nation-

building through investment in local companies 

to leverage our access to financing, stakeholders, 

and prospects, to help these businesses grow 

and improve. Despite challenges brought on by 

the novel Coronavirus pandemic, we held firm 

to that philosophy by continuing our drive to 

invest in and endorse these businesses and the 

men and women who have worked so hard to 

birth and nurture them. 

2020 brought us the COVID-19 virus which 

spread across the entire world and shut down 

whole countries and millions of businesses. 

Jamaica was especially hard hit as one of our 

main industries is Tourism which was closed 

from March and is now only partially open.

For the financial year ended December 2020, 

MJE reported a Net Loss of US$8.1 million, 

while the total Comprehensive Loss for the year 

totalled US$36.9 million. This figure included 

unrealized losses of US$28.8 million. Our capital 

base remained strong with Shareholders’ Equity 

of US$83.8 million compared to US$130.1 million 

at the end of 2019, albeit a decrease of 35%. The 

Net Book Value (NBV) per share declined from 

US$0.11 in 2019 to US$0.07, a 36% reduction 

year over year. 

As at May 20, 2021, MJE’s share price closed at 

J$7.51, a 61% discount to its net book value per 

share of J$12.09.

However, despite a slew of reductions, this 

experience has afforded us many invaluable 

lessons, including the need to empower and 

educate investors more often, the need to shift 

to digital methods of working and the need to 

remain optimistic in the face of adversity.  

We expect a positive impact on the earnings of 

our major holdings as the country and markets 

begin to recover from the pandemic. We feel 

confident that the economy has shown some 

resiliency thus far and will start to expand. 

We anticipate that the corporate earnings will 

also grow with this expansion giving us more 

opportunities to invest in Jamaica land we love. 

We express our sincere gratitude to our Board of 

Directors, management, staff, and shareholders 

for having faith in us and the work we do. We will 

continue to gird up our Company for sustainable 

growth, ensuring that MJE remains the only 

Jamaican stock you need to own.  

Christopher Berry
Executive Chairman

3
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At the beginning of 2020, we were extremely 

optimistic, charting a path of continued growth 

while unlocking fruitful opportunities. As the 

world stood and watched as the COVID-19 

pandemic unraveled, Mayberry Jamaican 

Equities Ltd (“MJE”) remained  strong in its 

positioning, maintaining efficient operations, 

increasing its digitization process, and leveraging 

market research. 

It is our robust leadership and effective portfolio 

management that has aided us during this very 

difficult time. Local and global economies have 

contracted and many businesses have taken a 

significant hit to their bottom line, yet MJE has 

navigated the waves and remains robustly on 

course to long-term success. 

Riding high on MJE’s total comprehensive 

income for 2019 of US$33.6 million, the Company 

realized a total comprehensive loss of US$36.9 

million for the year 2020. This was a direct result 

of the impact of the global pandemic on asset 

prices worldwide. The Company’s net asset 

value for the year ended 31 December 2020 

closed the books at US$0.07 versus US$0.11 for 

the comparative period in 2019. Total Equity 

remained robust at US$83.8 million, whilst 

retained earnings moved to US$29.9 million 

from US$40.7 million for the prior period. 

Following our listing on the Main Market almost 

three years ago, MJE’s mandate remains the 

same. We are aware that the global financial 

environment will grapple with the effects of the 

pandemic, but with continued strong leadership, 

MJE will bring superior buys to its portfolio and 

will remain focused for the long term. 

We express our heartiest thanks to our Board 

of Directors, Management, staff, and all 

shareholders for having confidence in us as we 

strive to bolster our Company for sustainable 

growth. 

Managing Director’s Statement

Natalie Glitzenhirn-Augustin

Managing Director

5
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The Directors submit here with the Profit & Loss and Other Comprehensive Income of Mayberry Jamaican Equities 

Limited for the year ended December 31, 2020, together with the Statement of Financial Position as at the same 

date. 

Directors
The Directors as at December 31, 2020, are Messrs. 

Christopher Berry, Konrad Berry, Mrs. Natalie Glitzenhirn-

Augustin and FinDir Limited.

The Articles of Incorporation of the Company provide 

the Board of Directors of not less than three (3) but 

no more than twelve (12) persons. The current Board 

comprises five (5) Directors. Under the Articles, as is 

customary, the Board of Directors is entrusted with the 

powers of management of the Company’s business.

The Director to retire in accordance with Article 100 

of the Articles of Association is FinDir Limited who 

being eligible to offer themself for re-election.

External Auditors
The Auditors, BDO, Chartered Accountants of 

Mercury Court, Choc Estate, Castries, St Lucia, have 

expressed their willingness to continue in office.

On behalf of the Board of Directors, 

we wish to thank the partners and 

shareholders for their support during the year.

.

Christopher Berry
Executive Chairman

Director’s Report

The Profit & Loss and Other Comprehensive 
Income shows the following:

   Operating Loss 

Loss before taxation

Taxation

Net loss

Net Unrealized gains on Net Unrealized losses on 
financial instruments

Total for the Year        

US$ 000

(5,886)

(8,260)

184

(8,076)

(28,885)

(36,961)

Financial Results

7
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The Profit & Loss and Other Comprehensive 
Income shows the following:

.
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Christopher 
Berry,
B.Sc. (Hons.)

Executive Chairman

Mr. Christopher Berry is the Executive Chairman 

of Mayberry Jamaican Equities and Mayberry 

Investments Limited. He is also a Director 

of four (4) publicly listed companies being 

(i) Lasco Financial Services Limited; 

(ii) IronRock Insurance Company Limited; 

(iii) Caribbean Producers Jamaica Limited and 

(iv) Supreme Ventures Limited.

Mr. Berry is also a Director of several private 

companies including Apex Health Care Limited 

and Apex Pharmacy Limited. He has over 30 

years’ experience in the securities industry 

in Jamaica and holds a B.Sc. (Hons) degree 

in Industrial Engineering from the Georgia 

Institute of Technology.

Board of 
 Directors

9
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Christopher 
Berry,
B.Sc. (Hons.)

Konrad 
Mark Berry,
B.Sc. (Hons.)

Executive Director

Mr. Konrad M. Berry is an Executive Director 

of Mayberry Jamaican Equities Limited.  He 

also holds the position of Executive Vice 

Chairman of Mayberry Investments Limited. 

Mr. Berry started his working career at Price 

Waterhouse (now PricewaterhouseCoopers) 

as Staff Accountant before joining the family 

firm, Mayberry, as a trader.

He holds a B.Sc. (Hons) degree in Management 

& Economics from the University of the West 

Indies. Mr. Berry currently serves on the Board 

of Caribbean Producers Jamaica Limited.

.

10
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Natalie 
Glitzenhirn-
Augustin
B.A. (Hons.), CPE, TEP

Managing Director of 
Mayberry Jamaican Equities Limited

Ms. Natalie Glitzenhirn-Augustin was 

appointed as the Managing Director of 

Mayberry Jamaican Equities Ltd. in 2010.  

For 21 years Ms. Augustin, a lawyer by 

Profession, has practiced as a Barrister 

and sole Practitioner of the law firm of 

Glitzenhirn Augustin & Co. and Managing 

Director of Financial & Corporate Services 

Ltd., specializing in corporate and commercial 

law, mergers, acquisitions and private clients 

advisory.  She holds or has held executive 

positions in numerous local, regional and 

organizations, including: The Society of Trust 

and Estates Practitioners (STEP); The National 

Development Corporation of St. Lucia; First 

General Insurance Company Limited; and the 

International Financial Services Association of 

Saint Lucia, to name a few.

She holds a B.A. (Hons.) degree in German 

with International Studies from the University 

of Warwick in England and thereafter read 

Law at The University of West London. Upon 

completion of her Common Professional 

Examination (CPE) in Law in 1995, she was 

called to the English Bar at Middle Temple 

and to the Bar of the Organisation of Eastern 

Caribbean States, St. Lucia in 1996. 

“
11
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“You only know yourself when   
  you go beyond your limits.”

“
- Paulo Coelho 
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FinDir Limited
FinDir is an international business company (IBC) incorporated 

in Saint Lucia and serves as a Corporate Director on the Board 

of Mayberry Jamaican Equities Limited. This IBC was first 

incorporated as Fincos Nominees Limited on September 6th, 2004 

but on May 24th, 2012 the IBC changed its name to FinDir Limited. 

13
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FinSec Limited
FinSec is an international business company incorporated in Saint 

Lucia for the purpose of providing secretarial services to Corporate 

entities. FinSec has served as Corporate Secretary of Mayberry 

Jamaican Equities Ltd. since September 8th, 2005.

14
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“The only limits
you have are the
limits you believe.

-Wayne Dyer 
“

15
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Corporate Data

COMPANY SECRETARY  

FinSec Limited   

Bourbon House,                                                        

Bourbon Street, 

Castries, St. Lucia  

Tel: +1 (758) 451-6355

    

 
REGISTERED OFFICE
Mayberry Jamaican Equities Limited 

Suite 1, 1st Floor
Bourbon House
Bourbon Street
Castries, St. Lucia
Tel: +1 (758) 453-2046

     
Attorney - At-Law
Glitzenhirn Augustion & Co

Bourbon House

Bourbon Street

Castries, St. Lucia

Tel: +1 (758) 451-6355

AUDITORS 

BDO Eastern Caribbean

P O Box 364

Mercury Court

Choc Estate

Castries, St. Lucia 

Tel: +1 (758) 452-2500

REGISTRAR

Jamaica Central Securities 

Depository Limited

40 Harbour Street 

Kingston, Jamaica 

Tel: (876) 967-3271

BANKERS 

Morgan Stanley

590 Madison Avenue

11th Floor

New York, NY 10022, USA

Tel: +1 (212) 586-5505

Sagicor Bank Jamaica Limited (SBJ)

17 Dominica Drive

Kingston 5, Jamaica

Tel: (876) 960-2340

     

16
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Group Structure

Corporate Overview

Mayberry Jamaican Equities Limited (MJE) was 

incorporated on June 23, 2005, in St. Lucia, 

as a wholly-owned subsidiary of Mayberry 

Investments Limited.  It currently holds equities 

in public Jamaican companies on both the 

Main and Junior Markets on the Jamaica Stock 

Exchange.  The shares of Mayberry Jamaican 

Equities Limited (MJE) were listed on the 

Jamaica Stock Exchange on July 31, 2018.  The 

benefits of listing included the access to funding 

through equity capital, strengthening of the 

Company’s profile and the creation of a liquid 

market for the shares.

The key activities of Mayberry Jamaican 

Equities Limited (MJE) are the trading and 

investing in key Jamaican equities.  MJE 

operates as an investment holding company and 

as at December 31, 2020, held 31 stocks in its 

portfolio.

17
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Group Structure

Mayberry
Investments

Limited

All Other
Shareholders

Intial 
Public

Offering

Transfer to 
MAM Ltd.

Traded 
over JSE

68%

32%

of shareholdings

of shareholdings

18
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Corporate Governance

Overview

Mayberry Jamaican Equities Limited (MJE) is committed to the highest standard of corporate governance and 

the maintenance of an effective framework for the management and control of its business. Good governance 

thwarts complacency and supports efficient decision-making. The Company follows the principles of leading 

companies listed on the Jamaica Stock Exchange and Local and International best practices. 

Board Role and Function

The main role of the Board of Directors is to provide effective management and leadership of the Company to 

deliver Shareholder value over the long term. They set the values and standards of the Company to ensure they 

align with its strategic plans. They have the overall responsibility for oversight and management of the 

Company. 

• Sustained company growth

• Effective risk management

• Compensation decisions based on performance

• Integrity and ethical decision making

• Defined roles and responsibilities

All decisions made by the Board must be properly assessed based on all relevant information. It is incumbent that 

in all actions that are taken by the Board, the Directors must exercise sound judgement and independent thinking 

in what they perceive is in the best interest of the Company.

Board Composition and Structure

As of December 31, 2020, the Board of Mayberry Jamaican Equities Ltd. consists of five members (one vacant). It 

is Chaired by Mr. Christopher Berry and comprises of three Executive Directors and one Non-Executive Director. 

The board is effective and considered to be of an appropriate size for the Company.

The Board believes that the skills, knowledge, and experience of the Directors is well balanced to provide the best 

level of critical thinking required to get the best results to improve all decision making. They are distinguished 

by their professional ability and integrity, and therefore are expected to have independent thinking. This signifies 

that, in making decisions on behalf of the Company, the focus is firstly placed on the Company’s best interest, and 

decisions are not to be influenced by personal relationships.

The five points below outline the major areas of focus of the Board:

19
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Mayberry Jamaican Equities 
Limited Board Committees

Audit and Risk Committee

Taxation

Conflicts CommitteeTaxation

Remuneration and Service Review Committee

• Assists the Board in setting risk strategies, policies, framework, and 
     procedures.

• Oversees the Risk Management framework.

• Reviews the internal/external audit needs, monitors the performance of the 

     external auditors, the internal auditors and control systems.

• Reviews potential conflicts of interest situations.

• Reviews the performance of key service provider, negotiates service fees, 

     reviews the service needs and make recommendations.

Taxation

20



ANNUAL REPORT 202021

BOARD COMMITTEE COMPOSITION

Names 

Christopher M Berry

Konrad M. Berry

Natalie Glitzenhirn 
Augustin

Richard Duboulay*

FinDir Limited

Finsec Limited

Position 

Executive Chairman

Executive Director

Managing Director

Independent Director

Independent Director

Company Secretary

Audit & Risk

Member

Member

Chairman

Remuneration
& Services Review

Chairman

Member

Member

Conflicts

Chairman

Member

*Resigned from the Board in July 2020.

The Board has established committees to improve their effectiveness and efficiency in the execution of their 

duties and responsibilities. They provide oversight with respect to specific governance matters. The Board has 

three committees, namely the Audit and Risk Committee, the Remuneration and Services Review Committee, 

and the Conflicts Committee. The Chairman of each Board Committee reports to the Board on the matters 

discussed at the Committee meetings. 

Board Committees

Audit and Risk Committee
The Audit and Risk Committee assists the Board in performing its duties as it relates to internal control 

systems, risk management, internal and external audit functions, and statutory reports. They focus on:

• Defining the Company’s risk appetite; 

• Overseeing the Company’s risk management framework;

• Ensuring an appropriate balance between downside risks and rewards in on-going new business 

   activities;

• Monitoring the financial integrity of the financial statements of the Company;

• Reviewing the external/internal audit needs of the Company and recommending the appointment of external 

   auditors and their remuneration; 

• Monitoring the performance of the external auditors, their independence, objectivity and the effectiveness 

   of their audit process; 

• Monitoring the internal audit and control systems of the Company, reviewing and approving the Company 

   quarterly financial statements and management reports prior to release  to the shareholders and the 

   Jamaica Stock Exchange. 
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The specific roles and responsibilities of the Audit Committee are documented in the Audit Committee Charter 

approved by the Board which can be found on the Company website at 

https://www.mayberryinv.com/mje/investor-relations.

The Audit Committee held one (1) meeting during the year to approve the Audited Financial Statements 

presented by the External Auditors. The Committee comprises two (2) Directors.

The Remuneration and Services Review Committee is responsible for deciding all elements of remuneration 

including incentive schemes for the Directors. It has the following responsibilities: 

• Assists the Board in the appropriate structuring of the remuneration system for the Executive Directors;

• Reviewing the performance of key service providers to the Company; 

• Negotiating service fees with service providers; 

• Reviewing the Company’s service needs from time to time and making recommendations to the Board. 

Remuneration and Services Review Committee

The Conflicts Committee is responsible for assessing situations and actions for potential conflicts of interest 

that may arise, at any time, in dealings between the Company and its parent, Mayberry Investments Limited, 

and between the Company and its Investment Advisor, MAM Limited.  

There were no conflicts raised during the year.

 

Efforts are made by the Board to ensure that its Shareholders have different options to express their views, as 

well as engage the Company. The Board is committed to maintaining dialogue with shareholders and 

improving the Company’s existing relations with them.

The Annual General Meeting (AGM) provides this to its Shareholders by giving them the opportunity to 

directly interact with the Directors of the Company. The Company also utilizes other communication channels 

that provide timely and equal access to information, such as the Company’s website, the Annual Report, 

Financial results announcements and also the use of traditional and social media marketing tools.  

Shareholders are given the opportunity at AGM’s to pose questions to the Chairman and to other members 

of the Board that may be present. The minutes of the Annual General Meetings are also prepared and made 

available to shareholders for review at the meeting. To complement these, the Investor Relations section of 

the Company’s website at https://www.mayberryinv.com/mje/investor-relations provides access to Company 

announcements, media releases and audited financial statements and annual reports.

Enquiries from individuals and institutional investors on matters relating to their shareholdings and Mayberry 

Jamaican Equities’ business are welcomed. Please feel free to contact the Managing Director at 

fincos@candw.lc to share your opinions, suggestions, and concerns with us.

 

Conflicts Committee

Shareholder Rights and Responsibilities
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US$0.07

US$83.8M

US$99.8M

US$0.06

2020
Financial Highlights

NET BOOK VALUE

TOTAL EQUITY

TOTAL ASSETS

DIVIDEND PAID
PER SHARE

“
23 
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Financial Highlights

“
“You can’t put a limit on 
  anything. The more you   
  dream, the farther you get”.

- Michael Phelps
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10 Year Performance
Highlights

2011

1,638 

 372 

 1,902 

 1,916 

 6,100

2012

 2,755 

 572 

 3,139 

 3,135 

 1,005 

2013

 2,450 

 15 

 3,268 

 3,247 

 3,111 

2014

 7,053 

 865 

 7,082 

 7,071 

 5,570 

2015

  2,758 

 8 

 2,826 

 2,817 

 19,594  

 48,827 

 16,678 

32,149 

20,555 

 41,682 

 10,728 

30,954 

20,555

 20,555  

 46,413 

 16,237 

30,176 

20,555 

  40,053 

 8,499 

31,554 

 20,555  

 67,696 

 18,035 

49,661 

 20,555  

$’000 $’000 $’000 $’000 $’000USD 

Profit and Loss

Total Operating 
Income

Operating Expenses

Profit before 
Taxation

Net Profit

Total 
Comprehensive
Income

 $0.09 

 1.56 

6%

4%

19%

-1%

 $0.15 

 1.51 

10%

8%

-15%

64%

 $0.16 

 1.47 

11%

7%

11%

4%

 $0.34 

 1.54 

22%

18%

-14%

118%

 $0.14 

 2.42 

6%

4%

69%

-60%

Key Financial
Ratios

Earnings Per 
Stock Unit

Book Value
Per Share

Return on Equity

Return on 
Average Assets

Asset(%)

Net Profit(%)

Balance Sheet

Total Assets

Total Liabilities

Stockholders’ 
Equity

Number of Issued 
Shares (units)
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$’000

2016

 2,434 

 918 

 1,301 

 1,260 

 9,379 

2017

 10,292 

 8,560 

 3,212 

 3,120 

 18,183 

2018

 5,034 

 3,549 

 758 

 816 

 28,478 

2019

 3,884 

 3,967 

 (1,428)

 (1,473)

 33,589  

2020

 (5,886)

 1,097 

 (8,260)

 (8,076)

 (36,961)  

 62,653 

 11,076 

51,576 

 20,555 

 77,446 

 6,335 

71,112 

 1,145,268 

 118,668 

 20,249 

98,419 

 1,145,268 

 150,679 

 20,520 

 130,159 

 1,145,268 

 99,834 

 15,998 

 83,836 

 1,145,268  

$’000 $’000 $’000 $’000 $’000

 $0.06 

 2.51 

2%

2%

-7%

-55%

 $0.003 

 0.06 

4%

4%

24%

148%

 $0.001 

 0.09 

1%

1%

53%

-74%

 $(0.001)

 0.11 

-1%

-1%

27%

-281%

 $(0.007)

 0.07 

-8%

-8%

-34%

-448%
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MJE PORTFOLIO

CARIBBEAN 
ASSURANCE 

BROKERS 
LTD

ELITE 
CATERING 
SERVICES 

LTD

BLUE 
POWER 
GROUP 

LTD

DERRIMON 
TRADING 

LTD

ACCESS 
FINANCIAL 
SERVICES 

LTD

CARIBBEAN 
PRODUCERS 
(JAMAICA) 

LTD

CARGO 
HANDLERS 

LTD

GRACEKENNEDY 
LTD

JAMAICA 
BROILERS 

GROUP LTD

CARIBBEAN 
CEMENT 

COMPANY 
LTD

GENERAL 
ACCIDENT 

INSURANCE 
COMPANY 
(JA) LTD

JAMAICA 
TEAS LTD

CARRERAS 
LTD

FONTANA 
LTD

HONEY 
BUN (1982)

 LTD

List of stocks in our portfolio as at December 31, 2020.

27
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THE 
JAMAICA 

STOCK 
EXCHANGE 

LTD

WIGTON 
WINDFARM 

LTD

MEDICAL 
DISPOSABLES 

& SUPPLIES 
LTD

JMMB 
GROUP 

LTD

LUMBER 
DEPOT 

LTD

JETCON 
CORPORATION 

LTD

LASCO 
MANUFACTURING 

LTD

LASCO 
FINANCIAL 
SERVICES 

LTD

QWI 
INVESTMENTS 

LTD

tTECH 
LTD

LASCO 
DISTRIBUTORS 

LTD

MAYBERRY 
INVESTMENTS 

LTD

SUPREME 
VENTURES 

LTD

CARIBBEAN 
CREAM LTD

MAIN EVENT 
ENTERTAINMENT 

GROUP 
LTD

IRONROCK 
INSURANCE 
COMPANY 

LTD

28
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MANAGEMENT
DISCUSSION AND
ANALYSIS

Economic & Business Environment

The onset of the Coronavirus, which caused disruptions in economic and business activities such as an 

erratic foreign exchange market, severe contraction in the tourism sector, and a downturn in growth, marked 

the significant happenings for the Jamaican economy in 2020.

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.

29
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Moody’s Investors Service updated the Government of 

Jamaica’s credit ratings to B2 stable outlook from B+, 

citing that the stable outlook reflects expectation 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.

Consumer confidence also observed a downward 

trajectory and reported 4th quarter 2020 results of 

131.7 points relative to that of 180.1 points for the 4th 

quarter of 2019. The onset of the COVID-19 pandemic 

led to the largest fall in the consumer confidence index 

in years, in which 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 remain 

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. 

30
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The Jamaican economy experienced a decline in economic growth during 2020; notably after nineteen 

(19) consecutive quarters of economic growth, which is more than twice the longest stretch of continuous 

economic growth since 1997. The decline in the economic growth in the Jamaican economy is due to the 

continued adverse impact of the novel Coronavirus on the economy and 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 1st quarter, 18.4% in the 2nd quarter and 10.7% in the 3rd quarter. 

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.

Gross Domestic
Product (GDP)

Foreign Exchange
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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%.

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.

Net International Reserve (NIR)  

2020
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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.

Inflation

“
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“The only limit to your impact   
  is your imagination and 
  commitment..”

-  Tony Robbins

“
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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. 

Policy Interest Rates

JSE INDEX

JSE JUNIOR INDEX
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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 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. 

COVID-19 dominated headlines across the world, 

plummeting the global economy into a recession.

The impact of the pandemic has caused significant 

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% in 2020 as 

governments took unprecedented measures to protect 

lives.

The global trade for merchandise in 2020 declined 

5.3%, an improvement on the 9.2% forecast made 

by the World Trade Organization (WTO) in October 

2020. The improved performance towards the end of 

the year was attributed according to the WTO, “to the 

announcement of new COVID-19 vaccines in November, 

which contributed to improved business and consumer 

confidence.”

The faster trade and output growth in the latter half 

of 2020 was supported by major government policy 

interventions, including significant fiscal stimulus 

measures in the United States. These measures boosted 

household incomes and supported continued spending 

on all goods, including imports.

MARKET
ANALYSIS
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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 

capitalization 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. The 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 raised $325 

million from the market. 

For the December 2020 quarter, the JSE Main Index 

increased 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 good news. More gains are 

possible should corporate profits rebound, and the 

interest rate environment remains low. 

Jamaica Stock Exchange (JSE) 
Main and Junior Markets

EQUITIES
MARKET
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FINANCIAL 
PERFORMANCE

Overall Performance

Other Comprehensive Loss reported for 2020 amounted to US$29 million, a decline over 2019 of US$63.9 

million. Despite a US$2.9 million decline in total operating expenses, with the negative impact of COVID-19 

resulting in overall lower income, the Company reported a net loss of US$8.1 million versus a net loss of 

US$1.4 million for the year ended 31 December 2019.   This resulted in loss per share of US$0.007, versus a 

loss per share of US$0.001 for the comparative prior period. This was mainly due to the unrealised losses on 

the revaluation of the equities classified as fair value through profit or loss (FVPL). 

Net Asset Value

Net asset value per share moved to US$0.07, a US$0.04 decline over the prior year (PY) following a 

consequent decrease in equity investments of US$47.5 million.  This represents a balance of US$96.9 

million as at December 31, 2020, compared to a value of US$144.4 million at the end of December 2019.  

MJE’s stock price closed at J$7.99 on December 31, 2020.

NAV and JSE Closing Price - 2020

eJSE Closing Pric
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Portfolio Information
Table – Top Ten Largest % Shareholdings

SUPREME VENTURES LIMITED

DERRIMON TRADING COMPANY LIMITED

CARIBBEAN CEMENT COMPANY LIMITED

WIGTON WINDFARM LIMITED

LASCO FINANCIAL SERVICES LIMITED

CARIBBEAN PRODUCERS JAMAICA LIMITED

JAMAICA BROILERS GROUP LIMITED

GRACEKENNEDY LIMITED

BLUE POWER GROUP LIMITED

LUMBER DEPOT LIMITED

Stock % of Total
Investments

51.9%

7.5%

6.2%

5.8%

5.1%

4.5%

3.3%

2.3%

2.3%

2.0%

Comprehensive Income
(US$’000)
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$30,000

$20,000

$10,000

$0

-$10,000

-$20,000

$30,000

-$40,000

-$50,000

$9,379

$18,183

$28,478

$33,589

-$36,961

2016 2017 2018 2019

Total Comprehensive Loss

For the year ended 31 December 2020, the 

total comprehensive loss amounted to US$36.9 

million, compared to a comprehensive income 

of US$33.6 million for the corresponding 2019 

period; a decrease of US$70.5 million.  This was 

due to the negative change in the net unrealised 

position on financial instruments classified as 

fair value through other comprehensive income 

and subsequent downward price movements for 

stocks held in the current portfolio.
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Top 5 Sectors (Volumes)

Top 5 Shareholdings (% of holdings)

68% 10% 8% 7% 7%

Supreme 
Ventures Ltd.

$1,000

$0

$2,000
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$7,000

$8,000

Derrimon Trading
Company Ltd. 

Caribbean Cement 
Company Ltd.

Wigton 
Windfarm Ltd.

Lasco FInancial
Services Ltd.

1,066,064,477

653,031,247

401,956,017

253,954,475

179,419,948

Top 5 Shareholdings (Market Value - $M)

Supreme Ventures
Ltd.

$1,034

$7,135

$851
$800 $701

Derrimon Trading 
Company Ltd.

Caribbean Cement
Company Ltd.

Wigton Wind
Farms Ltd.

Lasco Financial 
Services Ltd.

Energy

Retail

Entertainment

Finance

Manufacturing
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Mayberry Jamaican Equities (MJE) was a net 

purchaser of stocks for the financial period ended 

December 31, 2020 with 308.7 million units. During 

the year, MJE continued to enhance its composition 

of equities resulting in the addition of new securities 

to the portfolio, namely GraceKennedy Ltd, Caribbean 

Assurance Brokers Ltd and Carreras Group Ltd. MJE 

also acquired additional shares in Wigton Windfarm 

Limited and closed this position for 2020 with 1.06 

billion stock units in hand. 

The Company currently holds stock in 31 companies 

listed on the Main and Junior Markets of the Jamaica 

Stock Exchange (JSE). All stock prices for the stocks in 

the portfolio’s top ten reflected the impact of Covid-19 

resulting from the reduction in asset prices, globally 

driven by uncertainty in the market.

The Company continues to monitor the impact of 

COVID-19 on the business and has implemented 

measures to aid in the continuity of its operations 

through the continuous monitoring and assessing 

of the impact on the entity’s financial position, to 

determine the necessary action required by the 

Company.

Despite the challenges faced by the Company due to 

the deterioration of market conditions, management 

remains confident that the Company is well poised 

for recovery and growth in the medium to long term. 

However, management is aware that a long duration 

of the pandemic and the associated containment 

measures could have a material adverse effect on the 

Company.

For the year ended December 31, 2020, MJE reported 

dividend income of US$2.3 million, compared to 

US$2.8 million representing an 18% decline over 

the corresponding period in 2019. The most solid 

contributor to the portfolio’s dividend revenue line 

was Supreme Ventures Limited with dividends of 

US$2 million.

On April 29, 2020, a dividend of US$516,425 was 

paid following the Board’s approval of an ordinary 

dividend payment of US$0.06 per share. The 

payment was made to shareholders on record as of 

May 12, 2020.

Dividend Income

Payment of Dividends

$3,000

$2,500

$2,000

$1,500
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2016 2017 2018 2019 2020

$1,185

$2,754
$2,759 $2,263

Dividend Income (USD $’000)
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Operating Expenses

Total expenses decreased by US$2.9 million or 72%, when compared to the corresponding period in 2019, due 

to reduced management fees for investment management services and lower administrative expenses. This was 

countered by higher expenditure for new computer licensing fees and amortisation of software. 

2020

2019

2018

2017

2016

$1,097

$1,000 $2,000 $3,000 $4,000 $5,000 $6,000 $7,000 $8,000 $9,000

$3,697

$3,549

$8,560

$916

Operating Expenses ( $US’000)

Statement of Financial Position 

Assets
Total assets reported for the year ended December 31, 2020 was US$99.8 million compared to US$150.7 million 

for the comparative 2019 period. This represents a US$51 million or a 34% decrease in our asset base, due mainly 

to reduced values of quoted equities, particularly, Lasco Financial Services Limited, Blue Power Group Limited, 

Caribbean Producers Jamaica Limited and other equities that are valued at FVOCI.
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Asset Categories

Cash resources of US$2.3 million represented amounts used for day-to-day operational activities, a decrease of 

US$1.7 million when compared to the year ended December 31, 2019.

The Investment securities portfolio consists of equities classified at fair value through profit and loss, as well 

as equities at fair value through other comprehensive income. These securities, net of provision for impairment, 

totaled US$96.9 million, a decrease of US$47.5 million compared to PY.  The portfolio has investments in diverse 

sectors, namely, entertainment, retail, manufacturing, agriculture, insurance and financial services.

Other receivables totalled US$236,368, an increase of US$89,383 or 61%, relative to the corresponding period 

for 2019. Taxation Recoverable and Intangible Assets of US$18,417 and US$380,664, respectively, increased by 

US$18,417 whilst the latter decreased by US$62,269 when compared to the year ended December 31, 2019.

Liabilities

For the year ended December 31, 2020, total liabilities decreased by US$4.5 million or 22% to end the financial 

year at US$16 million. The main contributors to this decrease were accounts payable, deferred taxation and debt 

security in issue, which was offset by an increase of US$113,656 for due to the parent company. 

Total Assets & Liabilities (USD $US’000)

$160,000

$140,000

$120,000

$100,000

$80,000

$60,000

$40,000

$20,000

2016 2017 2018 2019 2020

Total Assets $’000

Total Liabilities $’000



ANNUAL REPORT 2020 44

Total Assets $’000

Total Liabilities $’000

Mayberry Jamaican Equities’ capital base remained resilient despite the negative shocks on the global and local 

financial markets to close the year at US$83.8 million, when compared to US$130.2 million as at December 2019. 

Retained earnings moved to US$29.9 million from US$41 million, and fair value reserves closed 2020 at US$33.4 

million versus US$68.9 million as at the year-end of 2019.

Equity

 Total Equity (USD $US’000)
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Sustaining our growth, investing in Jamaica land we love.  

SALES INQUIRIES
SALES@MAYBERRYINV.COM

FAX
(876) 929-1501

@MAYBERRYINVJA

MAYBERRYINVJAGENERAL & SALES INQUIRIES
(876) 929-1908-9

 MAYBERRY INVESTMENT LTD
www.mayberryinv.com
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Sustaining our growth, investing in Jamaica land we love.  
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Risk Management

Strategic Risks

MJE’S Risk Appetite and Tolerance

The Company made Risk Management an integral part of decision-making and day-to-day business activities. 

The Company’s Risk Management approach was inspired by the International Organization for Standardization 

(ISO) 31000:2009 ERM framework. Risk Management is overseen by the Audit and Risk Committee and 

risk categories such as strategy, market, liquidity, and operational risks are evaluated. The Company’s risk 

management process is forward-looking and adaptive, taking advantage of the expertise of Board members, 

technical resources, changing local and international landscapes and market opportunities.

The Board has identified and set the risk appetite and tolerance levels for the Company based on strategic 

objectives, industry best practices, internal and external factors. These levels are monitored by the Audit and 

Risk Committee and reviewed at the Board level. MJE’s key risk categories are Strategic, Operational, Market, 

Country, Cyber and Liquidity.

The Company faces risks arising from the execution of its investment strategy and established objectives. 

The Company manages strategic risks by:

• Defining business strategies and objectives; 

• Establishing key performance indicators (KPIs); 

• Identifying risks critical to strategic success and assessing their effects; 

• Establishing key risk indicators (KPIs), appetite and tolerance levels; 

• Monitoring and reporting indicators.
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Market Risk

Operational Risks

Cyber Risks

• Equity Price Risk 

• Foreign Exchange Risk

The Company faces risks from movements in specific market variables, including stock prices, interest rates and 

foreign exchange rates and their impact on the portfolio value and returns.  

Operational risks are risks that stem from the execution of business activities. In the execution of its business 

functions, the Company is exposed to operational risks arising from failures in people, processes, and systems 

through which it operates. Critical areas of operational risks include: 

  • Data entry and accounting errors; 

  • Fraud (internal and external) or other criminal activity; 

  • Business disruption and system failures.

To manage Operational Risks, the Company relies on robust external audit oversight to maintain controls and 

administrative checks and balances to monitor transactions.

Risks associated with financial loss, business disruption or damage to reputation resulting from an event 

impacting the Company’s data assets and/or information systems are classified as Cyber Risks. In order to 

manage Cyber Risks, the Company relies on Information Technology external audits, process reviews, and 

testing. The Company also pre-empts cyber risk events by conducting “what-if” scenarios to ascertain the 

effectiveness of its current controls and identify gaps.

Equity Price risk is the risk that the fair value of equities in the Company’s portfolio decreases, as a 

result of changes in the levels of equity indices.   

The Company invests in foreign-denominated securities and will face the risk of exchange rate 

movements resulting in exchange gains and losses.

Publicly available data, market metrics and statistical techniques such as Value-at-Risk (VaR) are used 

to quantify and track market risks. These tools are used to guide the Board’s decision-making and 

ensure alignment with risk appetite and tolerance levels.
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Country and Political Risk

Liquidity Risk

Country and Political risks are risks that the Company’s return on assets could suffer as a result of political 

changes or instability in a country.  To manage Country and Political Risks, all major changes to policies, 

political issues and significant changes to governments, that could affect portfolio returns, are monitored and 

appropriate actions triggered by the Board of Directors.

Risks associated with the inability to sell shares within a reasonable amount of time, at a price optimal to MJE, 

are categorised as Liquidity Risks. The JSE is a relatively “thin” market compared to larger stock exchanges in 

more developed countries. This means that the universe of buyers and sellers on the JSE and the volumes that 

they customarily buy and sell are relatively small. Large institutional investors such as pension funds, insurance 

companies and collective investment schemes are limited, by their own internal investment policies and also by 

external regulations, as to the amount of shares they may hold in any one Company or sector and as a general 

rule these investors tend to “buy” and hold. This means that at any given time the number of buyers in the 

market for a given stock may be small, and a shareholder who wishes to liquidate some or all of his holdings 

may be faced at the material time with weak demand, and may therefore be forced to offer his shares at a 

discount to attract buyers. 

One of the main features of the JSE is the low liquidity in this market.  Consequently, investments are chosen 

based on long-term prospects for growth and price appreciation. Shareholders in MJE should expect that most 

of the holdings are long-term holdings and that the turnover of the portfolio will be very low.
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MAYBERRY JAMAICAN
EQUITIES 

TOP 10 SHAREHOLDERS
AS AT DECEMBER 31,2020

CONNECTED PARTIES

A+ Medical Centre

Mayberry Foundation

641,141

554,868
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641,141

554,868

SHAREHOLDINGS OF DIRECTORS
AND SENIOR MANAGEMENT 
AS AT DECEMBER 31,2020 

DIRECTORS SHAREHOLDINGS

Christopher Berry

Konrad M. Berry

Natalie Augustin

-

39,205,594

253,300

70,866,993

7,362,345

-

CONNECTED
PERSONS
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AUDITED 
FINANCIAL
STATEMENTS
Financial Year ended 
December 31, 2020
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BEYOND ALL LIMITS

2 0 2 0  A N N U A L  R E P O R T
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BEYOND ALL LIMITS

2 0 2 0  A N N U A L  R E P O R T

Sustaining our growth,
Investing in Jamaica land we love.


