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*Rates as at August 10, 2023

MONEY MARKET

The Jamaican dollar fixed income market was not liquid in
today’s (August 11, 2023) trading session. The over night rate
stood at 7.50% to 8.50%, while the 30-day rate was 8.00% to
9.00%.
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s The US dollar fixed income market was also not liquid during

today’s (August 11, 2023) trading session. The overnight
market rates were quoted at 1.00% to 1.50%, while the 30-day
market rates stood at 4.25% to 5.50%.
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Unaudited Financials for the six months ended March 31, 2023

Honey Bun (1982) Limited for the six months ended March 31, 2023 period reported revenues of
$1.69 billion, 23% up from the $1.37 billion reported a year ago. This fund invests primarily in equity and equity-related securities of
The Company had a 19% increase in cost of sales to close at $962.65 million (2022: $810.69 companies in the United States.
million). Despite this, gross profit went up 30% or $170.26 million year-to-date to $732.99 million
relative to $562.73 million reported in the prior corresponding period. The fund has a 3-year return of 11.25% and a 5-year return of
) . 7.01%. The Fund also has a 10-year return of 7.73%. Rates are as
The Company documented other losses for the six months ended March 31, 2023 totaling $2.64
million relative to gains of $1.11 million for the similar period in 2022. Profit before operating at ‘JUIy 31, 2023.
expenses for the six months amounted to $730.35 million (2022: $563.84 million) a 30% increase
when compared to the same period in the previous year.

Fund Yearly Return

Administrative expenses rose 26% to $323.10 million (2022: $255.96 million) for the six months,

while selling, distribution and promotional expenses rose by 19% to $235.93 million (2022:

$197.60 million). Total expenses for the six months amounted to $559.03 million, 23% above the

$453.57 million recorded for the same period of 2022. 16.98%
0,

Despite the increase in expenses there was a 55% increase in profit from operations, which 10.17% 1.36%

moved from $110.27 million in 2022 to $171.32 million for the period under review.

28.72%

Finance income for the six-month period totalled $7.34 million (2022: $1.81 million), The six
months finance costs amounted to $3.51 million (2022: $641,796). 10.72%

Profit before taxation closed the period at $175.16 million versus the $111.79 million booked in 2467%

the same period last year.
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Taxation for the six months amounted to $44.10 million (2022: $25.01 million), thus resulting in
net profit of $131.06 million (2022: $86.78 million).

Consequently, earnings per share (EPS) for the six months amounted to $0.28 (2022: $0.18The trailing
twelve months EPS is $0.53. The number of shares used in this calculation was 471,266,950 shares.

*Prices are as at August 11, 2023 *Projections are made to the company’s financial year end



US Producer-Price Inflation Picks Up on Boost From Services Russia’s War Economy Is on Course to Recover From Sanctions Hit

US producer prices picked up in July, primarily due to increases in
certain service categories, highlighting the choppy nature of getting
inflation back down to target.

Russia’s economy may return to its pre-war level as soon as next year
as it adapts to the impact of international sanctions, though the
Kremlin’s drive to expand military recruitment may yet undo this goal.

Tht_a producer price index for final demand, as well as the core index The economy expanded by an estimated 4.6% in the second quarter
which .excludes food. and -energy, bo.th. rose py 0.3% in July, and by 1.5% in the first half of the year, Prime Minister Mikhail
according to the Bureau of Labor Stafistics. While those came in Mishustin said Friday at a meeting with officials. The Federal Statistics

slightly more tharg foreees eqevard revisions to the prior month Service is due to report second-quarter gross domestic product later
tempered some of the strength. Friday.

https://www.bloomberg.com/news/articles/2023-08-11/us-producer-

- - - https://www.bloomberg.com/news/articles/2023-08-11/russia-s-war-
prices-rise-more-than-expected-on-services-strength

economy-is-on-course-to-recover-from-sanctions-hit

PLATINUM PORTFOLIO STRUCTURED PRODUCT

Platinum Portfolio Yield Measures as at August 09, 2023 USD Money Market
Percentage (%) This portfolio is a full discretionary managed bond portfolio, ideal for
Yield to Maturity 720 cllents_ who have short-term USD liquidity needs. Assets W|th_|n the
portfolio can be used as collateral for loans. The product provides a
Weighted Average Coupon 6.05 solid short-term investment option in hard currency and allows the
Current Yield 715 Lnudrlr\gggjl to hedge against the prevailing devaluation in the local

The platinum portfolio has an effective maturity of 13.54 years
and duration of 8.05 years.

Analyst Certification - The views expressed in this research report accurately reflect the personal views of Mayberry Investments Limited
Research Department about those issuer (s) or securities as at the date of this report. Each research analyst (s) also certify that no part of
their compensation was, is, or will be, directly or indirectly, related to the specific recommendation (s) or view (s) expressed by that research
analyst in this research report.

Company Disclosure - The information contained herein has been obtained from sources believed to be reliable, however its accuracy
and completeness cannot be guaranteed. You are hereby notified that any disclosure, copying, distribution or taking any action in reliance
on the contents of this information is strictly prohibited and may be unlawful. Mayberry may affect transactions or have positions in securities
mentioned herein. In addition, employees of Mayberry may have positions and effect transactions in the securities mentioned herein.

MIL Ratings System:

BUY: We believe the stock is attractively valued. The company has sound or improving fundamentals that should allow it to outperform the
broader market. We anticipate the stock will outperform the market over the next 12 months. The risk factors to achieving price targets are
minimal.

HOLD: We believe the stock is fairly valued at the current price. The company may have issues affecting fundamentals that could take
some time to resolve. Alternatively, company fundamentals may be sound, but this is fully reflected in the current stock price. The risk
factors to achieving price targets are moderate. Some volatility is expected. In addition, technically it may be difficult to attain additional
volume of the stock(s) at current price.

SELL: We believe the stock is overpriced relative to the soundness of the company’s fundamentals and long-term prospects.

SPECULATIVE BUY: We believe the prospects for capital appreciation exist, however there is some level of uncertainty in revenue growth.
Source: www.jamstockex.com, www.bloomberg.com, www.investopedia.com, www.tradewire.com
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