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

Ironrock Insurance Company Limited (ROC) for the twelve months ended December 31, 2023,

reported a 41% increase in Insurance Revenue totalling $1.40 billion compared to $991.90 million

in the corresponding period last year. Insurance Revenue for the fourth quarter had a 50%

increase to close at $387.74 million compared to $258.57 million for the comparable quarter of

2022.

Reinsurance Contracts Expense amounted to $746.01 million (2022: $439.10 million), this

represents an increase of 70% year over year. Insurance service contracts expense increased by

12% to $549.64 million compared to $491.37 million for the twelve months ended December 31,

2022. Insurance Service results increased by 62% to close at $99.71 million (2022: $61.42

million).

Investment income increased by 38% from $57.57 million in 2022 to $79.65 million in the period

under review, while, other income for the twelve months ended December 31, 2023 amounted to

$20.06 million, a 166% increase relative to $7.54 million reported in 2022.

Operating expenses totalled $118.51 million, a 14% increase from the corresponding period last

year. (2022: $103.60 million). Net profit for the twelve months ended December 31, 2023,

amounted to $67.77 million, a 230% increase from the $20.55 million reported in 2022.

Consequently, Earnings Per Share for the twelve months amounted to $0.32 (2022: EPS: $0.10).

The twelve-month trailing EPS was $0.32 and the number of shares used in these calculations

was 214,000,000.

Notably, ROC’s stock price closed the trading period on June 3, 2024, at a price of $2.48 with a

corresponding P/E ratio of 6.88x..

The Jamaican dollar fixed income market had tight liquidity, with

overnight funds scarcely available, in today’s (June 3, 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 (June 3, 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 May 31, 2024

CI Synergy American Corporate Class

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

companies which are located in countries that have signed the North

American Free Trade Agreement (NAFTA) (or its successor).

The fund has a 3-year return of 9.4% and a 5-year return of 10.50%.

The Fund also has a 10-year return of 10.90%. Rates are as of April

30, 2024.

*Prices are as at June 3, 2024 *Projections are made to the company’s financial year end

June 3, 2024
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Key Engines of US Consumer Spending Are Losing Steam All at Once German Minister Expects ECB Rate Cut Soon, Hopes More Follow

Mayberry Managed Equity Portfolio (MMEP)

We offer a managed equity portfolio for both institutions and 

individuals. The MMEP is a full discretionary managed 

portfolio of a diversified group of stocks. The stocks included 

in the portfolio represent Mayberry’s top recommended 

stocks. Persons who find it difficult to manage their equity 

portfolios on a day-to-day basis should consider the MMEP. 

Further, the MMEP is for individuals and institutions who 

would like to pursue a medium to long term equity strategy.

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 18.72 years and

duration of 11.53 years.

The main drivers behind the remarkably resilient American consumer

are losing steam at the same time, suggesting a recent pullback in

household demand may be more than just a one-off.

Real disposable incomes have risen only modestly over the past year.

The saving rate now stands at a 16-month low as households have

mostly exhausted the extra pile of cash they squirreled away during the

pandemic. In turn, many Americans are increasingly relying on credit

cards and other sources of financing to support their spending.

https://www.bloomberg.com/news/articles/2024-06-02/key-engines-of-us-

consumer-spending-are-losing-steam-all-at-once?srnd=economics-v2

German Economy Minister Robert Habeck said he hopes more interest-

rate cuts will follow after the European Central Bank begins its widely

anticipated monetary easing cycle this week.

“Inflation is retreating toward 2%,” Habeck said Monday at an East

German business forum in Bad Saarow near Berlin. “I think the ECB will

cut the key interest rate in the near future and hopefully further interest-

rate cuts will follow.”

https://www.bloomberg.com/news/articles/2024-06-03/german-minister-

expects-ecb-rate-cut-soon-hopes-more-follow?srnd=homepage-europe
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