
Transforming lives positively through lasting relationships
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.
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2023 Performance Highlights
Mayberry Group (Consolidated)

TOTAL ASSETS

13%
INCREASE OVER YTD 
DECEMBER 31, 2022
YTD DEC 2023: J$58.7B
YTD DEC 2022: J$52.1B

TOTAL COMPREHENSIVE 
INCOME

(130%)
DECREASE OVER YTD 
DECEMBER 31, 2022
DEC 31, 2023: (J$1.4B) 
DEC 31, 2022: J$4.6B

EARNINGS PER SHARE

(111 %)
DECREASE OVER YTD  
DECEMBER 31, 2022
YTD DEC 2023: (J$0.21)
YTD DEC 2022: J$1.85

YEAR TO DATE 
NET INTEREST INCOME AND 
OTHER REVENUES

(112%)
DECREASE OVER YTD 
DECEMBER 31, 2022 
YTD DEC 2023: (J$845M) 
YTD DEC 2022: J$6.9B

NET BOOK VALUE
PER SHARE

(3%)
DECREASE OVER YTD 
DECEMBER 31, 2022
YTD DEC 2023: J$13.51
YTD DEC 2022: J$13.98
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MAYBERRY GROUP

MANAGEMENT DISCUSSION & ANALYSIS
YEAR ENDED DECEMBER 31, 2023

Economic and Business Environment
Jamaica's GDP rose 2.1% in Q3 2023 compared to Q3 2022. The Services and Goods Producing 

Industries each grew 2.1%. Total value added, seasonally unadjusted, was $195.86 billion. In 

comparison to the second quarter of 2023, the total value added at constant prices increased 

by 1.2%. This growth was influenced by the performance of both Services (+0.7%) and Goods 

Producing (+2.6%) Industries.

In December 2023, the monthly inflation rate was 0.5%. The main driver of the monthly increase 

(0.5%) was a 2.5% rise in the index for the ‘Housing, Water, Electricity, Gas and Other Fuels’ 

division, owing to higher rent, electricity, water, and sewage rates. Another contributor to 

the increase was a 0.3% rise in the index for the ‘Food and Non-Alcoholic Beverages’ division 

due mainly to increases in the classes: ‘Ready-made food and other food products (4.2%) and 

‘Fruit and nuts’ (1.8%). The monthly increase was tempered by a 0.4% fall in the index for the 

‘Transport’ division, owing to lower fuel prices. The point-to-point inflation rate was 6.9%; 0.6 

percentage points higher than the prior point-to-point inflation rate, while the fiscal year-to-

date rate and calendar year 2023 inflation rate was 7.3% and 7.5%, respectively.

The exchange rate since the start of 2023 depreciated by 1.29% or J$1.99 to J$155.94 as at 

December 29, 2023. The JSE Main Market Index closed the year ending December 29, 2023 

at 325,699.79 points, reflecting a decline of 30,196.85 points or 8.48% relative to 355,896.64 

points as at December 30, 2022. Additionally, the JSE Junior Market Index closed the year 

2023 at 3,848.33 points, declining by 138.11 points or 3.46% relative to 3,986.44 points at the 

end of December 2022.
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Financial Highlights – Mayberry Group
Overview

For the year ended December 31, 2023, the Mayberry Group recorded a net loss of $1.5 billion, 

a decrease of 131% or $6.2 billion when compared to the net profit of $4.7 billion earned in 

the prior year. Total operating expenses decreased by $195.3 million or 9% to $2.1 billion when 

compared to 2022. Group profit before tax for the year ending December 31, 2023 decreased 

by $6.8 billion or 144% to ($2.1) billion.  Other major highlights of the Group’s performance 

include:

• Total assets reported for the year ended December 31, 2023 grew to $58.7 billion when 

compared to $52.1 billion for the comparative period for 2022. This represents a $6.7 billion 

or 13% increase in our asset base.

• Earnings per share (EPS) decreased by $2.06 or 111% to ($0.21) for the year versus an (EPS) 

of $1.85 for the 2022 financial year.

• As at December 31, 2023, net book value per share closed at $13.51, a $0.47 decrease over 

the corresponding period in 2022. 

During the 2023 financial year, local markets continued to be challenged with high inflation 

rates, high interest rates, as well as the impact of continuing and escalating geopolitical 

tensions in several regions.  This challenging landscape resulted in reduced investor confidence, 

tight liquidity and adversely impacted the local stock market with the indices declining year 

over year for both the Main and Junior Markets. Several of the Group’s business lines, were 

negatively impacted by these headwinds as reflected in the Group’s 2023 results, however, the 

management team remains optimistic about the future and our Group’s resilience.  We also 

anticipate that our continued investment in our integrated digital infrastructure MIL 2.0 during 

2023, lays a solid foundation for improved efficiency in our service delivery and value adding 

innovations to our clients and our operations.
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Operating Performance

•  Net unrealized gains on investments at FVTPL decreased by $7.5 billion or 143% to 

($2.2) billion during 2023 from the Group’s investment in associates and financial instruments, 

reflecting the sustained decline in the equity market over several quarters since 2022, with 

the Main Market and Junior Market down 8.48% and 3.34% respectively.

• Net interest income declined by 205% to ($326) million compared to $310 million for 

financial year 2022. This decline in net interest income was mainly a result of higher interest 

costs resulting from the Mayberry public bond issued in January 2023.  Notwithstanding the 

outturn, the results reflect continuous growth in interest income on margin loans and other 

loans and advances which grew 42% based on year over year loan growth of $3.8 billion or 

60%. 

• Dividend income increased by 8% or $43.2 million representing higher pay-outs from 

corporates for the period.

• Consulting fees & commission income grew by $12.5 million or 2% to $521 million as the 

advisory business continues to provide optimised capital raising solutions to existing and 

new clients. 

• Net foreign exchange gains increased by 113% or $110 million to $207 million during 2023 

driven by an increase in cambio earnings by 16% primarily from improved spreads. 

• Total operating expenses for the year ended 2023 decreased by 9% or $195 million to $2.1 

billion.  Expenses reflecting notable increases over last year included:

 » Security costs increased by 78% attributable to increases in the minimum wage granted 

to that industry during the period.

 » Legal and professional fees higher by 74% due to additional services procured for the 

review of organisation policies and internal controls.

 »  Computer expenses increased by 39% due to increases in the rate of licenses fees and 

storage costs.
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 » This position was offset by a 66% reduction in incentive fees due to losses incurred on the 

assets managed by the Investment Manager.  The Group also benefited from decreases in 

travelling expenses and provision for expected credit losses by 55% and 146% respectively, 

when compared to the prior year.

• Share of profit from joint venture amounted to $833 million as compared to $21 million 

for financial year 2022. The increase represents the Group’s share of investment property 

revaluation gains from the investment property portfolio of the joint venture company, on 

the completion of another major real estate development during 2023.

• Taxation credits of $593.6 million for the year reflect favourable deferred taxation assets 

generated by our business activities.

• Other comprehensive income increased by $245 million or 148% with unrealised fair value 

gains on investments classified as fair value through other comprehensive income.

Balance Sheet Highlights

• Total assets grew $6.7 billion driven by robust growth in loans and other receivables higher 

by $3.8 billion or 60% and investment securities growing $2.3 billion or 24%.  Total liabilities 

increased by $8.5 billion to $33.9 billion.  The growth in balance sheet assets was funded 

primarily by increases in loans payable by $4.8 billion or 51% attributable to the funds raised 

in the Mayberry Bond IPO net of other loan repayments, in addition to growth in securities 

sold under repurchase agreements by 41%.

• Mayberry Group’s capital base showed robust growth in 2023, with shareholders’ equity 

closing at $24.8 billion from $26.6 billion in 2022.
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Dividends

• Mayberry returned to shareholders a dividend of $0.30 per ordinary share for the financial 

year, which amounted to $360 million. This compares to $336 million or $0.28 per ordinary 

share in 2022.

The Executive Management team remains optimistic about future market opportunities to 

grow our core businesses as we continue to improve service delivery and product options to 

our customers.  We wish to thank our clients, shareholders and staff for their commitment 

and contribution to the successful milestones of the company and we remain committed to 

transforming lives positively.
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Top Ten Shareholders and 
Connected Persons
31 December 2023

Description Shareholdings
PWL Bamboo Holdings Limited 465,201,835

Konrad Berry 422,710,147

Gary Peart 45,566,765

VDWSD Limited 29,990,000

Konrad Limited 28,607,890

Mayberry Managed Client Accounts 25,705,833

The Mayberry Foundation Limited 12,600,996

Genevieve Berry 10,578,903

Christine Wong 8,072,273

Mayberry Investments Limited Pension Scheme 6,481,590

Connected Persons Shareholdings

Mayberry Managed Clients Account  1,600,372

Mayberry Individual Retirement Scheme  1,000,000

Doris Berry  732,262

A+ Plus Medical Centre  500,000

Mayberry Staff Investment Club  115,772

Est. Maurice Berry  10
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Shareholdings of Directors 
and Senior Management
31 December 2023

Directors Shareholdings Connected Persons
Christopher Berry  2,141,350  473,118,635

Konrad Berry**  422,710,147 42,250,903

Gary Peart** 45,566,765  30,911,455

Erwin Angus  1,200,100  2,000,000

Gladstone Lewars **  2,431,500  -

Alok Jain  -  3,010,372

Walter Scott  -  1,000,000

Richard Surage - -

Company Secretary

FinSec Limited   -  -

Managers Shareholdings Connected Persons
Kayree Berry-Teape**  2,860,849  31,080

Andrea HoSang**  2,356,999

Kristen Raymore-Reynolds  1,000,100

Dan H. Theoc  2,840

Karen Mitchell  1,000,100

Josephine Bennett-Darmand  1,000,855

Rachel Kirlew  1,000,100

Andrea Whittaker  1,000,100

Damian Whylie  1,000,100

Okelia Parredon  629,100

** Includes holdings in joint accounts
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Financial 
Statements

Financial Year ended 31 December 2023
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