
Audited financials for the twelve months ended December 31, 2023:

Stationery and Office Supplies Limited (SOS) for the year ended December 31, 2023, 

reported an 11% increase in revenue totalling $1.94 billion compared to $1.75 billion in the 

corresponding period last year.

Cost of sales amounted to $953.08 million (2022: $911.92 million), this represents an 

increase of 5% year over year. Consequently, gross profit increased by 17% to $982.08 

million compared to $836.23 million for the year ended December 31, 2022.

Administrative and general expenses increased by 21% to close at $483.46 million (2022: 

$399.14 million), while selling and promotional costs increased by 1% from $131.87 million in 

2022 to $132.74 million in the period under review. Operating profit for the year ended 

December 31, 2023, amounted to $324.38 million, a 23% increase relative to $263.65 million 

reported in 2022.

Finance income surged to $4.09 million from the $337,492 reported in 2022, while finance 

costs totalled $6.87 million, a 21% decrease from the corresponding period last year (2022: 

$8.71 million).

Profit before tax for the year ended December 31, 2023, amounted to $331.72 million, a 17% 

increase relative to $283.84 million reported in 2022. Net profit for the year totalled $277.94 

million, relative to the $256.51 million reported twelve months prior.  Earnings per share 

(EPS) for the year amounted to $0.12 (2022: $0.11). The number of shares used in these 

calculations was 2,251,084,500.

Notably, SOS’s stock price closed the trading period on May 1, 2024, at a price of $1.70 with 

a corresponding P/E ratio of 13.77x.

The Jamaican dollar fixed income market had tight liquidity, with

overnight funds scarcely available, in today’s (May 1, 2024) trading

session. The overnight rate stood at 8.00% to 8.25%, while the 30-day

rate ranged from 7.25% to 7.50%.

The US dollar fixed income market was moderately liquid, with short-

term funds available, during today’s (May 1, 2024) trading session.

The overnight market rates were quoted at 1.00% to 1.50%, while the

30-day market rates stood at 4.50% to 5.50%.

*Rates as at April 30, 2024

CI U.S. Stock Selection Corporate Class (formerly CI American 

Value Corporate Class)

This fund invests primarily in equity and equity-related securities of

companies in the United States. It focuses on value and is oriented to

those investing for the medium and/or long term with a medium risk

tolerance.

The fund has a 3-year return of 7.19% and a 5-year return of 11.25%.

The Fund also has a 10-year return of 8.43%. Rates are as at March

31, 2024.

*Prices are as at May 1, 2024 *Projections are made to the company’s financial year end

May 1, 2024
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US Holds Quarterly Debt Sale Steady, Details Buybacks Start UK House Prices Fall Again After Mortgage Rates Creep Higher

Mayberry Gold

The Mayberry Platinum portfolio is ideal for investors seeking a short to

medium-term investment with returns denominated in hard currency. The

portfolio comprises Investment Grade corporate and sovereign bonds, which

provide strong yield and performance. The primary objective of this product

is to provide our clients with income as well as capital appreciation. The

Platinum portfolio enables the client to take full advantage of a diversified

bond portfolio and is ideal for persons who do not have the time to actively

manage their own portfolio.

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

The platinum portfolio has an effective maturity of 18.81 years and

duration of 11.51 years.

The US Treasury left its quarterly issuance of longer-term debt unchanged

on Wednesday, with the government set to benefit from an expected

slowdown in the Federal Reserve’s shrinking holdings of Treasuries.

The Treasury Department said in a statement it will sell $125 billion of

longer-term securities next week at its so-called quarterly refunding

auctions, which span 3-, 10- and 30-year Treasuries. That’s after boosting

them the three previous quarters, taking some auction sizes to record

levels.

https://www.bloomberg.com/news/articles/2024-05-01/us-holds-quarterly-debt-

sale-steady-starts-buybacks-this-month?srnd=economics-v2

UK house prices fell at the sharpest pace in eight months after the cost of

mortgages crept higher, one of the country’s biggest lenders said,

underscoring continued cost-of-living pressures on consumers ahead of a

general election later this year.

The figures from Nationwide Building Society followed a scaling back of

bets on Bank of England interest rate cuts this year, which pushed up the

cost of home loans in markets. That’s strained the ability of people to afford

to buy a property and held back a recovery from last year’s slump.

https://www.bloomberg.com/news/articles/2024-05-01/uk-house-prices-fall-again-

after-mortgage-rates-creep-higher?srnd=economics-v2

Percentage (%)

Yield to Maturity 7.00

Weighted Average Coupon 4.89

Current Yield 6.26

Platinum Portfolio Yield Measures as at April 29, 2024
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