


“ The stock market is designed to transfer money
     from the Active to the Patient.”
                                                  - Warren Buffett



Our Vision 
Transforming lives positively 
through lasting relationships.
 

Our Mission
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. 

Our Core Values 
• Integrity 
• Accountability 
• Creating value through knowledge 
• Attention to detail-  getting it right the first time  
• We care about our family of  customers, employees,shareholders
  and the community at large.



“ The intelligent investor is a realist who sells to 
optimists and buys from pessimists.”
                                                  - Benjamin Graham
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 145,619          (192,556)         568,314            36,109          (36,078)         271,909            1,223,187                1,354,378              418,626	     914,291

Profit and Loss

Operating Expenses

Profit/(Loss) before Taxation

Net Profit/(Loss)

Total Comprehensive Income/(Loss)

Balance Sheet

Total Assets

Total Liabilities 

Stockholders’ Equity

Number of issued shares (units)

Key Financial Ratios

Earnings per stock unit

Book Value Per share

Return on Equity

Return on Average Assets

Assets Growth(%)

Net Profit/(Loss) Growth (%)

2014
$’000

2015
$’000

2016
$’000

2017
$’000

Net Other Income

Net Interest Income

Interest Income

Net Interest Income and Other Revenues 969,408         699,846          1,546,623       936,277     	    1,255,617          1,640,311          2,488,400               2,816,053            2,243,589        2,154,293

981,852           745,022          682,209          713,903         777,374             803,880            978,350                782,403            1,192,332           2,062,748    

 189,551            232,721            117,737            147,012          264,609           324,448             671,038                378,049              547,008          322,469  

 779,857           467,125           1,428,886        789,265        991,008          1,315,863             1,817,362               2,438,004           1,696,581         1,831,824

 871,506          980,740          961,748	      858,458        1,233,682        1,373,979           1,321,248                1,710,675             1,825,979         1,833,634

 97,902          (280,894)        584,848            77,821           21,935            266,332             1,167,152                 1,105,378               417,610           320,659

149,063         (49,029)         619,516            122,160	       58,948         842,500            1,032,696               1,340,220           489,907           900,232

19,249,712      14,413,616	    15,701,380      16,675,988    17,402,413      18,388,251         21,824,494            23,582,997           29,016,651      40,441,800

17,203,576     12,656,739       13,589,239       14,717,951      14,843,486     14,335,615       16,889,306             17,691,957             22,972,026      33,857,287

2,046,136       1,756,877         2,112,141          1,958,037        2,558,927       4,052,636          4,935,188             5,891,040             6,044,625       6,584,513

1,201,149          1,201,149         1,201,149          1,201,149        1,201,149         1,201,149             1,201,149               1,201,149              1,201,149         1,201,149

$0.12                ($0.16)           $0.47               $0.03               $0.13               $0.59                 ($0.77)                   $1.72                  $0.35              $0.76

  $1.70                 $1.46             $1.76               $1.63              $2.13                $3.37                    $4.11                     $4.90                $5.03               $5.48

    7.1%                 (11.0%)           26.9%               1.8%               6.3%                17.5%                 (18.6%)                   35.0%                 6.9%                13.9%

  0.8%                  (1.1)%            3.8%               0.2%              (0.2%)              1.5%                     6.1%                      6.0%                   1.6%                 2.6%

(0.3%)           (25.1%)           8.9%             6.2%             4.4%             5.7%                 18.7%                   8.1%                 23.0%            39.4%

160.6%           (232.2%)           395.1%          (93.6)%         (199.9%)           853.7%              349.9%                     10.7%                (69.1%)            118.4%

10 YEAR FINANCIAL HIGHLIGHTS
2014- 2023
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 145,619          (192,556)         568,314            36,109          (36,078)         271,909            1,223,187                1,354,378              418,626	     914,291

2018
$’000

2019
$’000

2020-Restated
$’000

2021
$’000

2022
$’000

2023
$’000

969,408         699,846          1,546,623       936,277     	    1,255,617          1,640,311          2,488,400               2,816,053            2,243,589        2,154,293

981,852           745,022          682,209          713,903         777,374             803,880            978,350                782,403            1,192,332           2,062,748    

 189,551            232,721            117,737            147,012          264,609           324,448             671,038                378,049              547,008          322,469  

 779,857           467,125           1,428,886        789,265        991,008          1,315,863             1,817,362               2,438,004           1,696,581         1,831,824

 871,506          980,740          961,748	      858,458        1,233,682        1,373,979           1,321,248                1,710,675             1,825,979         1,833,634

 97,902          (280,894)        584,848            77,821           21,935            266,332             1,167,152                 1,105,378               417,610           320,659

149,063         (49,029)         619,516            122,160	       58,948         842,500            1,032,696               1,340,220           489,907           900,232

19,249,712      14,413,616	    15,701,380      16,675,988    17,402,413      18,388,251         21,824,494            23,582,997           29,016,651      40,441,800

17,203,576     12,656,739       13,589,239       14,717,951      14,843,486     14,335,615       16,889,306             17,691,957             22,972,026      33,857,287

2,046,136       1,756,877         2,112,141          1,958,037        2,558,927       4,052,636          4,935,188             5,891,040             6,044,625       6,584,513

1,201,149          1,201,149         1,201,149          1,201,149        1,201,149         1,201,149             1,201,149               1,201,149              1,201,149         1,201,149

$0.12                ($0.16)           $0.47               $0.03               $0.13               $0.59                 ($0.77)                   $1.72                  $0.35              $0.76

  $1.70                 $1.46             $1.76               $1.63              $2.13                $3.37                    $4.11                     $4.90                $5.03               $5.48

    7.1%                 (11.0%)           26.9%               1.8%               6.3%                17.5%                 (18.6%)                   35.0%                 6.9%                13.9%

  0.8%                  (1.1)%            3.8%               0.2%              (0.2%)              1.5%                     6.1%                      6.0%                   1.6%                 2.6%

(0.3%)           (25.1%)           8.9%             6.2%             4.4%             5.7%                 18.7%                   8.1%                 23.0%            39.4%

160.6%           (232.2%)           395.1%          (93.6)%         (199.9%)           853.7%              349.9%                     10.7%                (69.1%)            118.4%

10 YEAR FINANCIAL HIGHLIGHTS
2014- 2023
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DIRECTORS’
PROFILE



CHRISTOPHER BERRY
B.sc. (Hons.) 
EXECUTIVE CHAIRMAN

Mr. Christopher Berry is the Chairman of Mayberry 
Jamaican Equities Limited, Mayberry Investments 
Limited, Mayberry Holdings Limited and Mayber-
ry Group Limited. He is also a director of three (3) 
other publicly listed companies: Caribbean Produc-
ers Jamaica Limited, Lasco Financial Services Limit-
ed and Supreme Ventures Limited.

Mr. Berry is also a Director of several private com-
panies including Apex Health Care Limited and 
Apex Pharmacy Limited. He has over 30 years’ of 
experience in the securities industry in Jamaica and 
holds a B.Sc. (Hons) degree in Industrial Engineer-
ing from the Georgia Institute of Technology. 
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KONRAD MARK BERRY

Mr. Konrad Berry joined Mayberry Investments Lim-
ited as Company Secretary and one of its

founding members. Since then, he has held other 
positions in the Company – serving as Finance

Director from 1992 to 1995, and as Chief Operating 
Officer in 1995. He currently serves as the
Executive Vice Chairman of the Company.

B.sc. (Hons.) 
EXECUTIVE VICE CHAIRMAN,

Throughout his various roles, Mr. Berry has proven 
himself to be an efficient and dedicated

leader; committed to the continued growth of the 
Company and its teams. During 2002–2004,
he successfully carried out major expansion

 of the Company’s corporate offices, growing it
from one floor of 3,700 square feet to three floors 

of 12,650 square feet to comfortably house the
Company’s growing staff complement. 

Mr. Berry was also integral in the Company’s
 listing onthe Jamaica Stock Exchange in 

2005 – one of the Company’s greatest 
achievements.

Mr. Berry is a Board Director of other 
Companies including Caribbean Producers 

(Jamaica)Limited, Widebase Limited, 
Mayberry Jamaica Equities Limited and

 Mayberry Asset Managers Limited.

Mr. Berry was awarded a B.Sc. (Hons.)
 degree in Management and Economics
 from the University of the West Indies 

in 1992. He also successfully
 completed the Canadian Securities 

Course in the same year.

11



GARY PEART
M.B.A,B.sc. (Hons.) 
EXECUTIVE DIRECTOR,
CHEF EXECUTIVE OFFICER
 
Mr. Gary Peart joined Mayberry Investments 
Limited as the Chief Executive Officer (CEO) in 
May 2005 and was later appointed to the Board 
of Directors in April 2006.  He has over 20 years of 
experience in corporate finance, equity, fixed income, 
and treasury management; holding senior leadership 
roles in several financial institutions – all of which 
prepared him for his current role as CEO and board 
member of several well-known Jamaican compa-
nies and organisations.  

In 2015, BusinessSuite Magazine named him Ja-
maica’s Top CEO as a result of his hard work and 
successful leadership at Mayberry Investments 
Limited and his contribution to the growth of 
the finance sector. Mr. Peart is a firm believ-
er in supporting Jamaican businesses and 
is passionate about developing the nation 
through investment. 

Mr. Peart currently serves as the Executive 
Chairman on the Board of Supreme Ven-
tures Limited and is also a director on 
other boards including Lasco Distrib-
utors Limited and IronRock Insurance 
Company Limited. 

Mr. Peart has a B.Sc. (Hons) in Eco-
nomics from the University of the 
West Indies and an MBA from Flor-
ida International University. 
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ERWIN ANGUS
C.D., J.P., B.A. (Hons.) 

MANAGING DIRECTOR

Mr. Erwin Angus was among the first staff cohort to 
join Mayberry Investments Limited in 1986. Since then, 
he has held the post of Managing Director, guiding the 
growth of the Company with his expertise and knowl-

edge.  

Angus’ impact has extended far beyond the reach of 
the Company. He was awarded the Commander of the 
Order of Distinction (CD) in October 1976 for his con-
tribution to Jamaica’s bauxite industry and became a 

Justice of the Peace (J.P.) in 1977.   

He currently serves as a member of the Company’s As-
sets and Liabilities Committee and Audit Committee.
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GLADSTONE LEWARS

Mr. Gladstone “Tony” Lewars was appointed to 
the Board of Directors of Mayberry Investments 
Limited in September 2012.  

He is a Chartered Accountant and has consult-
ed extensively across the region in the areas of 
Organizational Development, Human Resource 
Management, and Financial Effectiveness
Reviews. 

His contribution to national development has 
awarded him several accolades. In 2015, he 
received the Commander of the Order of
Distinction (CD) for his exemplary service in 
both the public and private sectors.  

B.sc. (Econ) (Hons.), M.sc (Econ), M.sc.
(Accounting),FCA
NON- EXECUTIVE DIRECTOR

He is a former Chairman of the 
Students’ Loan Bureau and a for-
mer partner of Pricewaterhouse-
Coopers (PwC), where he was the 
Leader of the Advisory division of 
the firm.  

He currently serves as the Chair-
man of JN Cayman and the JN 
Cayman Money Services. He also 
serves as Director of the National 
Insurance Fund and the Secretary/
Treasurer of the Jamaica College 
Trust.  

In addition to this, Mr. Lewars is the 
Chairman of the Assets and Liabil-
ities and Nominations and Gover-
nance Committees, and a member 
of the Company’s Audit
Committee.
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ALOK JAIN
M.Sc., FCA, FCCA, CGMA, CISA, CFA 

INDEPENDENT DIRECTOR

Mr. Alok Jain is a former partner of Pricewater-
houseCoopers (PwC) where he held a number 
of leadership roles, most recently as leader of 
PwC’s Advisory practice in the Caribbean. He 

previously served as leader of PwC’s Assurance 
practice in Jamaica. Mr. Jain currently serves as 
a Consultant at the Office of the Prime Minister 
and is an Adjunct Lecturer at the Mona School 
of Business and Management at the Universi-
ty of the West Indies.  He is also Chairman of 

the Port Authority of Jamaica and a director of 
TransJamaican Highway Limited. 

Mr. Jain is a Chartered Accountant, Certified 
Information Systems Auditor as well as a CFA 

Charter holder.  He has extensive experience in 
accounting and auditing as well as in corporate 
finance, valuations of companies, due diligence 

investigations, stock exchange listings, capital 
restructuring, and acquisitions and mergers. 

  He is the Chairman of the Audit Committee    
 and sits on the Nominations and Corporate 

Governance Committee.
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WALTER H. SCOTT
CD,K.C.
INDEPENDENT DIRECTOR

Former Senior Partner at Rattray Patterson Rattray, 
Mr. Walter Scott KC has been a practicing Attor-
ney-At-Law in Jamaica for more than thirty-seven 
years. Mr. Scott is prestigiously recognized as a King’s 
Counsel and is also admitted to practice law in Barba-
dos. A proud graduate of the University of the West 
Indies and the Norman Manley School of Law, he has 
gone on to offer his services to a myriad of entities, 
including the Office of Director of Public Prosecu-
tions; Grant Stewart Phillips & Co, Attorneys-at-Law; 
Chancellor & Co, Attorneys-at-Law; and Rattray 
Patterson Rattray, Attorneys-at-Law.  

In 2019, he formed his own practice as Counsel. His 
areas of practice include Commercial, Civil, and 
Criminal Litigation, Gaming, Regulatory, Labour,
Mining, and Libel Law.  

In 2021, Mr. Scott was conferred with the 
national honour of the Order of Distinction in 
the rank of Commander (CD). 

Mr. Scott is the former Chairman of Sygnus 
Capital Limited, Sygnus Capital Management 
Limited, Betting Gaming & Lotteries Commis-
sion, Casino Gaming Commission, and Private 
Security Regulations Authority. He current-
ly serves as a Director of Supreme Ventures      
Racing & Entertainment Limited, Supreme  
Ventures Guyana Holdings Inc., Supreme    
Ventures Enterprise Inc., Dolla Financial Ser-
vices Limited, and is a Director of several
private companies. 

Chairman of the Compliance and
Data Protection Committees as
 well as the Remuneration
Commttee. He also sits on 
the Audit Committee as
an Independent
Director.
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As we reflect on the past year, it is
evident that 2023 was a year of 
profound resilience and gradual recovery 
amidst ongoing challenges in the global 
economy. The shadows of the pandem-
ic have receded, but not without leaving 
enduring marks on our economic fabric. 
Geopolitical tensions, supply chain   dis-
ruptions, and the urgent imperatives of 
climate change have further sculpted the 
economic landscape, influencing our 
strategies and operations. 

In this context, our organization stood steadfast, adapting to the evolving economic con-
ditions with prudence and foresight. We have remained committed to our core values of 
integrity, innovation, and sustainability, ensuring that our operations are not just resilient 
but also aligned with our long-term vision for growth and excellence.

Our strategic investments in technology and sustainability continue to pay off, putting us 
in a good position for future possibilities and challenges. We continued to form important 
alliances, develop our global footprint, and innovate in our product and service offerings 
while remaining committed to our purpose of providing value to our stakeholders. 

EXECUTIVE 
CHAIRMAN’S
REVIEW

18



Looking ahead, the global economic picture is cautiously optimistic, with forecasts of 
further stabilisation and growth. Our primary focus will remain on improving operating 
efficiencies, investing in disruptive technologies, and maintaining our commitment to 
sustainability and corporate responsibility.  

In closing, I’d want to express my heartfelt appreciation to our devoted staff, loyal cus-
tomers, and valued stockholders for your unwavering support and trust. Together, we 
are navigating these difficult times and creating a stronger, more sustainable future for 
all.

Christopher Berry
Executive Chairman
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In the 2023 fiscal year, local markets faced significant challenges due to elevated in-
flation rates, high interest rates, and the ongoing and growing geopolitical tensions in 
several countries. The difficult terrain led to a decrease in investor trust, limited avail-
ability of funds, and had a negative effect on the local stock market, causing a year-on-
year decline in both the Main and Junior Market indices. The Group’s 2023 results were 
adversely affected by these challenges in several of its business lines. However, the 
management team maintains a positive outlook on the future and the Group’s ability 
to withstand such difficulties. In 2023, our ongoing investment in our integrated digital 
infrastructure MIL 2.0 is expected to establish a strong basis for enhancing efficiency in 
our service delivery and introducing valuable innovations to our clients and operations.

Financial Performance 
Our Company produced a net profit of $914.29 million in contrast to the prior year’s net 
profit of $418.63 million. This represents a 118% growth or $495.67 million improvement. 
The Company’s dividend income soared to $848.14 million relative to $55.06 million in 
2022.  

Net interest income slipped to $322.47 million from $547.01 million reported twelve 
months earlier. 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.

Our operating expenses inched up due to increases in salaries, statutory contributions 
and other staff costs and other operating expenses. Our consulting fees and net foreign 
exchange gains also reported favourable increases year over year. 

The Company’s profit before tax for the fiscal year ending December 31, 2023 totalled 
$320.66 million compared to $417.61 million for the corresponding period in 2022.

Our asset base increased by $11.43 billion, owing to strong growth in loans and oth-
er receivables (up $3.8 billion or 61%) and due from related companies ($6.40 billion 
or 386%). Total liabilities climbed by $10.89 billion, reaching $33.86 billion. Mayberry 
Investments Limited’s capital base grew in 2023, with shareholders’ equity closing at 
$6.58 billion, up from $6.04 billion in 2022.

CEO
STATEMENT
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The Executive Management team re-
mains optimistic about future market 
opportunities to grow our core busi-
nesses as we continue to improve ser-
vice delivery and product options for 
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 trans-
forming lives positively.
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OUR
MANAGEMENT
TEAM



ANDREA WHITTAKER
 Chief Operating Officer

KRISHNA SINGH
Chief Information Officer

DAN THEOC
Senior Vice President- Investment 

Banking

ANDREA HO-SANG
Senior Vice President- Operations

STEPHANIE HARRISON
 Vice President- Marketing
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DAMIAN WHYLIE
General Manager- Asset Management

JOSEPHINE BENNETT-DARMAND
Chief Financial Officer

KRISTEN RAYMORE REYNOLDS
Senior Vice President-

 Human Resources
and Facilities

JASON MARTINEZ
 Vice President- Research

 
KAREN MITCHELL

Senior Vice President- Treasury and 
Trading
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RACHEL KIRLEW
Assistant Vice President- Investment 

Banking

RENE MITCHELL
Senior Vice President- Compliance

OKELIA PARREDON
Vice President- Sales & Client Services
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VAUGHN CUNNINGHAM
Senior Manager- FX Trading

KAYREE BERRY TEAPE
Chief Executive Officer
- Mayberry Foundation

Manager- Financial Planning &  Analysis 
MARCIA MESSADO

CLAYON DENTON
Group Financial Controller
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CORPORATE
GOVERNANCE



Mayberry Investments Limited (“Mayberry”) has established precise corporate gover-
nance guidelines to facilitate the effective functioning of the Board and its committees. 
These guidelines are designed to uphold shareholder interests, maintain the highest stan-
dards of ethics, and ensure a shared understanding of the expectations for the roles and 
responsibilities of the Board, its committees, individual Directors, and senior manage-
ment. The Board of Directors of Mayberry has formally adopted and endorsed a Cor-
porate Governance Policy. This policy aligns with applicable laws, regulations, and both 
local and international best practices. It is in accordance with the Jamaica Corporate 
Governance Code 2021 issued by the Private Sector Organization of Jamaica (PSOJ) and 
the Rules of the Jamaica Stock Exchange. The most recent update to the Corporate Gov-
ernance Policy was made in November 2022 and is accessible on our website at: www.
mayberryinv.com.

Board Role and Function

The core responsibility of the Board of Directors is to oversee and lead the Company’s 
operations for the benefit of its shareholders and stakeholders, which include customers, 
team members, suppliers, regulators, and the local community. Within this context, the 
Board is tasked with establishing a framework to evaluate the performance of the Exec-
utive Management team based on defined performance criteria and effective controls.

The Board’s duties encompass: 

(i)	 Articulating the Company’s vision, mission, and purpose 
(ii)	 Setting the strategic course of the Company 
(iii)	 Supervising the Company’s controls and accountability systems 
(iv)	 Reviewing, endorsing, and monitoring risk management systems, internal con-
          trols, codes of conduct, and legal compliance 
(v)	 Selecting a suitable Chief Executive Officer and Company Secretary 
(vi)	 Tracking the progress and performance of the Executive Management team
          

Board decisions are guided by a thorough and fair assessment of all pertinent informa-
tion. These decisions are not only ethical and compliant with legal obligations, but also 
take into account the reasonable expectations of all stakeholders, including shareholders, 
employees, customers, suppliers, creditors, and the broader community. Directors exer-
cise independent judgment and prudent business sense in what they believe to be the 
Company’s best interests. In fulfilling this duty, Directors rely on the integrity and honesty 
of the Company’s management, external advisors, and auditors.

The Board maintains oversight and holds management responsible for the Company’s 
operational, strategic, and financial performance. As a result, management maintains 
open and transparent communication with the Board, bringing significant issues to its 
attention.

In its broader oversight role, the Board leads in establishing core policies, defining risk 
appetite, and nurturing the corporate culture. It shapes the Company’s structure and pro-
motes suitable policies concerning corporate social responsibility.
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Board Composition and Structure
Because of its composition and organizational structure, the Board of the Company is 
able to successfully carry out its tasks and provide value for the Company and its stake-
holders in compliance with local, legal, and regulatory requirements as well as best prac-
tices. The number of Directors and their varied backgrounds, expertise, and experience 
enable the Board to efficiently carry out its mandate. Because there is a balance between 
executive and non-executive Directors on the Board, no one person or small group of 
people can control the decision-making process.

The Board is led by Mr. Christopher Berry and consists of seven (7) members as of De-
cember 31, 2023. Three (3) non-executive independent directors and four (4) executive 
directors make up the current composition of the board.

The Board is thought to be a suitable size for the Company and operates effectively. Each 
individual stands out due to their educational background, technical proficiency, industry 
understanding, professionalism, and honesty. When making judgments on behalf of the 
Company, the Company’s best interests always come first, and personal relationships—
such as friendships, family ties, or contracts—are not taken into consideration when mak-
ing decisions. 

The collective professional backgrounds of the Board members provide a well-rounded 
blend of expertise, experience, and knowledge that allows the Board to effectively carry 
out its duties and obligations. The Board’s diverse backgrounds include work in invest-
ment banking, law, auditing, corporate governance, information technology, strategic 
management, and general business management. Additionally, directors receive internal 
and external training to enhance their skills and expand their knowledge in various disci-
plines, including changes to the statutory and regulatory landscape, as well as any new 
or emerging corporate governance best practices.  

The roles of the Chairman, Chief Executive Officer (CEO), and Managing Director are dis-
tinct and separate. This separation ensures an appropriate distribution of power, promot-
ing heightened transparency, accountability, and enhanced decision-making indepen-
dent of management. In leading the Board, the Chairman bears ultimate responsibility 
for guiding the company’s strategy, overseeing management, and safeguarding share-
holders’ interests. The CEO, on the other hand, is tasked with executing the company’s 
strategy as approved by the Board and managing the Company’s day-to-day operations.
Despite holding a controlling interest in Mayberry, the Board has thoroughly assessed 
and confirmed that neither the Chairman’s significant stake in the company nor any ex-
ternal positions held interfere with his capacity to fulfill all obligations and responsibilities 
to the Board and Mayberry.

Directors maintain open and unrestricted communication with management across all 
levels and have complete access to pertinent information. This ongoing engagement be-
tween the Board and management enhances the Company’s decision-making processes 
and ensures a suitable distribution of power.
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Lead Independent Director 
Mr. Gladstone Lewars continues to serve as the Lead Independent Director.

Diversity
One of the fundamental roles of the Board is to recognize significant opportunities and 
risks while providing strategic direction for the business. This necessitates a diverse and 
seasoned group of individuals operating within an environment that encourages diverse 
viewpoints. Prior to their appointment, careful consideration is given to candidates’ skills, 
experience, independence, and familiarity with the Company.

The array of career paths and educational backgrounds among Board members facili-
tates the fulfillment of their duties in accordance with statutory requirements, the Com-
pany’s Articles of Association, and established rules of procedure. To ensure the Board’s 
effectiveness, nominees or those up for reelection should possess the following qualities, 
among others: 

	 a.	 Unwavering personal and professional ethics, integrity, and values; 
	 b.	 Expertise that contributes to the organization and complements the back-	
		  grounds of other Board members; and
	 c.	 A readiness and capacity to commit the necessary time to fulfil the duties 	
		  and responsibilities of Board membership.

Outlined below is a matrix depicting some of the key skills that our Board has recog-
nized  as valuable for effective oversight and strategic implementation:

Experience & Expertise
Christopher

Berry
Gary Peart

General Management &
Business Operations

Technology

Investment and Financial
Services

Risk Management

Listed Company
Experience

Strategy Development

Legal/Regulatory

Corporate Governance

Konrad Berry Erwin Angus
Gladstone

Lewars
Alok Jain Walter Scott

31



Board Committees
The Board has instituted committees to enhance its effectiveness and efficiency in fulfill-
ing its fiduciary duties and responsibilities. These board sub-committees address issues 
that necessitate thorough review or in-depth analysis, making decisions on behalf of 
the Board or presenting recommendations for its review. Specific responsibilities are as-
signed to these Board Committees, aiding the Board in executing its functions and guar-
anteeing independent supervision of internal controls and risk management. The Chair of 
each Board Committee provides the Board with reports on the topics discussed during 
Committee meetings. The following table outlines the standing Committees of the Board 
of Directors:

  

Mayberry’s Board Committees

Audit Committee
The main objective of the Audit 
Committee is to aid the Board in 
carrying out its oversight duties 
concerning the internal control 
systems, the entity’s financial 
reporting procedures, and audit 
functions.

Asset and Liabilities 
Committee (ALCO)

Oversees and supervises the 
management of investment 
portfolios and liabilities in ac-
cordance with the Company’s 
risk tolerance

Remuneration 
Committee

Establishes the fundamental 
principles, parameters, and 
governance structure of the 
Company’s remuneration pol-
icy.

Nominations and 
Corporate Governance 

Committee
Suggests potential candi-
dates for the Board of Direc-
tors and supervises the effi-
cient operation of the Board.

Compliance & Data 
Protection Commttee

Is tasked with ensuring adher-
ence to legal and regulatory 
requirements, as well as devel-
oping a framework for com-
pliance with Data Protection 
Laws.
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Board Committee Composition

Director’s Attendance: Board and Committee Meetings
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Audit Committee
The Audit Committee has the responsibility to provide independent oversight of the 
Company’s financial reporting, internal controls, risk management, and audit function 
and give assurance that:

i. the Company’s financial statements are accurate and reliable,

ii. that the Company has adequate internal controls in place, and

iii. that the audit function is independent and effective.

The objectives of the Committee include oversight of the following:

a) Financial Reporting Oversight – ensuring the integrity and accuracy of financial state-
ments and reviewing significant accounting policies and practices.

b) Internal Controls Oversight – monitoring the effectiveness of the company’s internal 
control systems and recommending improvements to internal controls as necessary.

c) External Audit Engagement – selecting and appointing the external auditor and re-
viewing the auditor’s independence and effectiveness.

d) Risk Management – assessing the adequacy and effectiveness of the company’s risk 
management processes and evaluating significant risk exposures and mitigation strat-
egies.

e) Compliance and Legal Matters – ensuring that there is a robust system for monitor-
ing and assuring compliance with all relevant laws and regulations as well as monitoring 
legal matters that may have a material impact on financial statements.

f) Ethical Conduct Assurance – ensure the Company is adhering to its Code of Conduct, 
ethical standards and its commitment to combating fraud, corruption, and other uneth-
ical practices as well as providing oversight of the Company’s whistleblowing program.

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: www.mayberryinv.com/investor-relations.

The Audit Committee Charter adheres to the principles set out in the PSOJ Corporate 
Governance Code 2021 which provides that at least three members of the Audit Com-
mittee must be independent non-executive members, one of whom should have recent 
and relevant financial experience.

Internal Auditor
For 2023, the services of Ernst and Young were engaged to conduct the annual An-
ti-Money Laundering/Counter Financing of Terrorism audit. The scope of the examina-
tion was to assess the adequacy of the controls in relation to the following:
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(i) Unusual and Suspicious Transactions

(ii) Know Your Customer (KYC)

(iii) High Risk Customers

(iv) Training

(v) Compliance Programme

(vi) Internal Reporting

(vii) Role of the Nominated Officer

(viii) Know Your Employee (KYE)

Nominations and Corporate Governance Committee
The Nominations and Corporate Governance Committee is established by the Board to 
enhance its effectiveness in overseeing matters related to director nomination, corpo-
rate governance, and board performance. The purpose of the Committee is to ensure 
the Board’s composition reflects diverse skills and expertise, and to promote and uphold 
strong corporate governance principles in alignment with the principles of fairness, ac-
countability, independence, responsibility, stewardship, and transparency.

Assets and Liabilities Committee
The Assets and Liabilities Committee (“ALCO”) is established by the Board of the Com-
pany to provide oversight and strategic guidance related to the management of the 
company’s assets and liabilities. The Committee is a subcommittee of the Board and op-
erates within the framework of the overall governance structure of the organization. The 
purpose of ALCO is to ensure the effective management of the company’s financial re-
sources, optimize the balance between assets and liabilities, and align the management 
of risks with the company’s strategic goals.

The objectives of the Committee include oversight of the following:

i. Strategic asset and liability management

ii. Risk management

iii. Liquidity management

iv. Interest rate management

v. Market risk management

vi. Capital adequacy
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Compliance & Data Protection Committee
The major responsibility of the Compliance and Data Protection Committee is to over-
see and ensure the organization’s adherence to legal and regulatory requirements and 
to monitor the effectiveness of the Company’s internal control systems and compliance 
with applicable laws and regulations. The purpose of the Committee is to safeguard the 
integrity, legality, and ethical conduct of the Company by providing oversight of com-
pliance with relevant laws and regulations, as well as ensuring the robust protection of 
sensitive information in accordance with data protection and privacy standards.

Remuneration Committee
The Remuneration Committee (Committee) was established to oversee the remuneration 
policies and practices, ensuring alignment with the company’s strategic goals, perfor-
mance objectives and best corporate governance principles. The objectives of the Com-
mittee include oversight of the following:

i. Executive compensation

ii. Performance evaluation

iii. Equity-based incentives

Directors’ Remuneration
Mayberry ensures equitable compensation for its Directors, aligning remuneration with 
the Company’s strategic objectives. The compensation level is reflective of the time,
dedication, and duties involved, aiming to attract, retain, and incentivize the Directors 
appropriately. Director remuneration consists solely of fees, determined by their roles on 
different committees and any other relevant factors as deemed by the Board. Directors 
do not receive any form of share-based compensation; however, they are encouraged to 
acquire shares through open-market purchases. The remuneration details of Directors 
are disclosed in the annual report for transparency purposes.

Board Evaluation and Self-Assessment
The Board and its Committees undertake regular reviews of their effectiveness as part of 
their dedication to ongoing enhancement of their oversight, guidance, and constructive 
engagement with management. The Board remains steadfast in its commitment to un-
dergo regular, independent evaluations of its effectiveness. In December 2023, the Board 
conducted its annual self-assessment to evaluate performance, conduct, leadership cul-
ture, and impact. The outcomes of these evaluations guide the Board in setting priorities 
and developing action plans. The evaluation utilized an anonymous online questionnaire 
consisting of fifty-six (56) questions, administered through an independent external ap-
plication. The evaluation is divided into five (5) major categories:
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1. The Board’s overall performance and effectiveness – evaluation of the Board’s effec-
tiveness in fulfilling its responsibilities, including strategic planning, risk management, 
financial oversight, and stakeholder engagement. The assessment was broken down into 
the following five sections:

•	 Conduct and Ethics: Here, the focus was on the Board’s adherence to the Company’s 
Code of Conduct and Ethics Policies, as well as its commitment to transparency and 
integrity.

•	 Leadership Culture: This section assessed the Board’s leadership style, communica-
tion practices, and ability to foster a culture of collaboration and innovation.

•	 Impact: The impact section gauged the Board’s influence on the Company’s perfor-
mance, growth, and long-term sustainability.

•	 Suggestions for Improvement: Lastly, Directors were invited to provide feedback and 
suggestions for enhancing Board effectiveness and addressing any areas of concern.

2. The performance of individual Board members – assessment of the directors based on;

•	  Strategic Vision and Planning: Ability to contribute to the development and execution 
of the Company’s strategic goals and initiatives.

•	 Financial Oversight: Competency in reviewing financial reports, budgets, and financial 
risk management practices.

•	 Leadership and Communication: Effectiveness in fostering a collaborative and inclu-
sive environment, as well as clear and concise communication skills.

•	 Committee Participation: Engagement and contributions within Board committees, 
including Audit, Governance, Remuneration, and Risk

3. The Board’s conduct – The conduct of the Board of Directors plays a crucial role in set-
ting the tone for the Company’s culture, ethical standards, and overall governance prac-
tices. The assessment was conducted based on observations, interactions, and feedback 
received during the evaluation period of the following:

•	  Respectful Communication – Board discussions were characterized by open, respect-
ful communication, allowing for diverse viewpoints to be expressed.

•	 Confidentiality – Directors maintained strict confidentiality regarding sensitive Com-
pany information, ensuring the integrity and security of data.

•	  Conflict Resolution – Instances of differing opinions were managed constructively, 
with a focus on reaching consensus and making informed decisions in the Company’s 
best interests.

•	 Compliance with Policies – The Board exhibited a strong commitment to compliance 
with the Company’s Code of Conduct, Ethics Policies, and relevant regulatory require-
ments.
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4. The quality of the relationship with staff and how well the Board is supported – The 
Board’s relationship with the Company’s staff members has been characterized by mu-
tual respect, effective communication, and a commitment to collaboration. During the 
evaluation period, the Board members actively engaged with staff at various levels,
recognizing their contributions, and fostering a culture of inclusivity.

5. The Board’s relationship with the CEO and Chairman – The relationship between the 
Chief Executive Officer (CEO) and Chairman was characterized by collaboration, trans-
parency, and constructive dialogue. The CEO and Chairman worked closely with the 
Board, providing regular updates, seeking input on key decisions, and aligning strategies 
with Board objectives.

•	 CEO and Board Alignment: The CEO demonstrated a strong commitment to aligning 
the Company’s operations and initiatives with the Board’s strategic direction. Regular 
updates on operational performance, market trends, and risks were provided to the 
Board.

•	 Chairman’s Leadership: The Chairman of the Board led discussions effectively, ensur-
ing that all Directors had the opportunity to voice their opinions and perspectives. The 
Chairman also facilitated constructive debates and decision-making processes.

•	  Collaborative Decision-Making: The Board and executive leadership worked collabo-
ratively to address challenges, capitalize on opportunities, and drive the Company’s 
growth agenda forward.

Board Training and Development
In December 2023, the Directors took part in the yearly training sessions on Anti-Money 
Laundering and Counter-Financing of Terrorism (AML/CFT), along with Corporate Gover-
nance Training. These training sessions were conducted by external parties. The Directors 
were briefed on the following:

AML/CFT/CFP

(i) Money Laundering, Terrorism Financing and Proliferation Financing

(ii) Role of the Board in AML/CFT/CFP

(iii) Review of Basel AML Index

(iv) Review of Jamaica’s National Risk Assessment Report, 2021

Corporate Governance
(i) Environmental, Social and Governance (ESG)

(ii) Beneficial Ownership

(iii) Role Clarity for Boards
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Business Conduct and Ethical Practices
The Company’s Board-approved Code of Conduct underscores its dedication to uphold-
ing the highest standards of ethical behavior. Complementing this Code is an Ethics
Policy, also sanctioned by the Board, which applies to Mayberry’s Directors, officers, and 
staff.

The Code of Conduct delineates the Company’s regulations and expectations concern-
ing the proper conduct of business and ethical behavior for Directors, officers, and 
employees. These include:

i. Adherence to the law in all areas where the Company operates;

ii. Avoidance of conflicts of interest;

iii. Conducting themselves with honesty and integrity;

Staff Training  
Annually, all staff members are required to participate in mandatory Anti-Money Laun-
dering/Counter Financing of Terrorism/Counter Financing of Proliferation training whoch 
is facilitated by the Compliance Department. At the end of the training, a test is adminis-
tered and the results are recorded and noted on each team member’s employee file. 
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iv. Upholding confidentiality and safeguarding the integrity and security of assets, com-
munications, information, and transactions; and

v. Treating all individuals fairly, impartially, and professionally—be they customers, sup-
pliers, service providers, employees, or other stakeholders.

The Board has reasonable confidence in the continuous, suitable, and efficient process 
established for adhering to the Company’s Code of Conduct and Ethics policies. Mayber-
ry fosters a robust compliance culture by rigorously upholding the Company’s Code of 
Conduct and Ethics Policies, and by taking firm disciplinary measures when necessary. 
Both the Code of Conduct and the Ethics Policy are accessible on the Company’s website 
at www.mayberryinv.com/investor-relations.

Whistleblower Policy
Mayberry has a Whistleblower Policy that has received approval from the Board. This 
policy aims to offer a platform for all employees to confidentially and anonymously re-
port any instances of illegal, unethical, or questionable practices without fear of retalia-
tion. The policy is crafted to safeguard the integrity of the Company’s financial reporting 
and business transactions, while also promoting adherence to the Code of Conduct. The 
Whistleblower Policy is available on the Company’s website at www.mayberryinv.com/
investor-relations.

Health and Safety
The health and safety of everyone within Mayberry is a top priority and are critical com-
ponents of operational success. Through comprehensive policies, proactive measures, 
and ongoing training, the Company strives to create a secure and healthy environment. 
Continuous evaluation and improvement of our health and safety initiatives remain cen-
tral to our commitment to the well-being of our employees, clients, and stakeholders. To 
that end, the Company has established robust policiesd aimed at ensuring the health and 
safety of all stakeholders, including:

•	 Occupational Safety: Regular inspections are conducted to identify and rectify po-
tential hazards. This includes ensuring proper ergonomics, safe electrical systems, and 
appropriate ventilation.

•	 Emergency Preparedness: Protocols are in place for various emergencies such as fire, 
medical emergencies, and natural disasters. Regular drills are conducted to ensure 
employees are familiar with evacuation procedures.

•	 Accident Reporting: Employees are trained to report any accidents or incidents im-
mediately. Detailed records are maintained to analyze trends and implement preven-
tive measures.

•	 Sick Leave Policy: Clear guidelines are provided regarding sick leave, encouraging 
employees to stay home when ill to prevent the spread of contagious illnesses.
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•	 Health Education: Periodic workshops and seminars are conducted to educate em-
ployees on various health topics such as stress management, healthy eating, and pre-
ventive care.

Data Protection
With the passage of the Data Protection Act, Mayberry embarked on a robust framework 
to ensure its ability to comply with the requirements of the Act. Resulting from these 
efforts, the Data Protection Unit achieved critical milestones in contributing to a more 
secure and privacy-focused future, namely:

•	 Nonconformity Gap Analysis: A foundation stone of Mayberry’s data protection jour-
ney, this comprehensive analysis has been instrumental in identifying areas for im-
provement and ensuring alignment with the Data Protection Act.

•	 Privacy Impact Assessments: These assessments have been pivotal in understanding 
how personal data is used, thereby bolstering the privacy and security of client infor-
mation.

•	 Data Mapping Exercises: By mapping the processing activities, Mayberry has gained 
invaluable insights into data flows, a crucial step in managing data more effectively.

•	 Data Privacy Impact Assessment: A thorough DPIA for all mapped processes has en-
sured that privacy risks are identified and mitigated before they become problematic.

•	 Risk Treatment Plans: Arising from the DPIAs, these plans have been key in proactive-
ly addressing potential data privacy risks.

•	 Training Initiatives: The continuous training of staff and specialized training sessions 
for the project team members highlights Mayberry’s commitment to creating a priva-
cy-aware culture.

•	 Policy Development and Approval: The successful preparation and approval of sever-
al policies and procedures by the Board of Directors reflect Mayberry’s adherence to 
regulatory requirements and commitment to data protection.

•	 Inbound Marketing Strategy: Inbound Marketing Strategy is in development for inte-
gration with the Banking and Finance Management System (BFMS) in addition to the 
drafting of Data Processing agreements for all marketing data processors. This is in 
accordance with section 10 of the Data Protection Act.

To transform data protection from a checklist exercise to an intrinsic, value-adding com-
ponent of Mayberry’s operational and strategic ethos. The journey ahead is arduous, but 
with the foundation laid in 2023, Mayberry is well-equipped to navigate the complexities 
of data privacy in the digital age.
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Environmental Policy
Mayberry recognizes the critical importance of environmental sustainability in today’s 
world. By integrating environmental considerations into our operations, investments, and 
corporate culture, we aim to contribute positively to the environment while minimizing 
our ecological footprint. Our core principles include:

•	 Compliance: We commit to complying with all relevant environmental laws, regula-
tions, and standards in every aspect of our operations.

•	 Sustainable Practices: We strive to adopt environmentally sustainable practices in our 
day-to-day activities, including energy consumption, waste management, and pro-
curement.

•	 Risk Management: Recognizing environmental risks, we integrate environmental 
considerations into our risk management processes to safeguard our institution and 
stakeholders.

The Environmental Policy can be accessed on the Company’s website at:
www.mayberryinv.com/investor-relations.

Shareholder Rights and Responsibilities
In line with the principles of openness, fair treatment, and safeguarding shareholder inter-
ests, the Board of Directors is dedicated to fostering communication with shareholders 
and enhancing the Company’s current relationships with these stakeholders. The Board 
endeavors to offer shareholders various avenues to express their perspectives and en-
gage with the Company.

The Annual General Meeting (AGM) serves as a platform for Shareholders to directly en-
gage with the Company’s Directors. Additionally, the Company utilizes diverse communi-
cation channels that provide timely and equitable access to information. These channels 
include the Company’s website, the Annual Report, the publication of financial results, 
and the utilization of both traditional and social media platforms for marketing purposes.

During each AGM, individual shareholders are encouraged to present questions to the 
Chairman and any other attending Board members. Moreover, the minutes of the pre-
ceding AGM are compiled and shared with shareholders for their perusal at the meeting. 
Complementing these efforts, the Investor Relations section of the Company’s website 
at www.mayberryinv.com offers access to company announcements, media releases, au-
dited financial statements, and annual reports.

The Company warmly welcomes inquiries from both individual and institutional investors 
concerning matters related to their shareholdings and Mayberry’s operations. Please do 
not hesitate to reach out to the Chief Executive Officer at gary.peart@mayberryinv.com 
to share your feedback, suggestions, and concerns with us.
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“ Know what you own, and know why you own it.”
                                                  - Peter Lynch
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MANAGEMENT
DISCUSSION &
ANALYSIS



Economic and Business Environment 
The Jamaican economy continued to recover in 2023 as Gross Domestic Product (GDP) 
for the third quarter increased by 2.1% year on year. The performance stemmed from a 
2.1% increase in the Services industries and a 2.1% growth in the Goods Producing In-
dustries, reflecting the economy’s ongoing recovery from the effects of the COVID-19 
pandemic.   

Since the onset of the COVID- 19 pandemic ten consecutive quarters ago, the island’s 
tourism sector has consistently achieved remarkable growth figures, encompassing both 
revenue generation and visitor arrivals. The Ministry of Tourism noted that the influx of 
visitors is expected to generate US$4.265 billion in tourism earnings for 2023, represent-
ing a projected increase of 17.8% over total inflows for 2022, and a 17.2% spike over the 
out-turn for the pre-pandemic year of 2019. 

Economic activity and employment continues to rebound, inflows into the foreign ex-
change market are buoyant and the country’s international reserves have remained 
strong. Recent developments in domestic inflation have prompted the Bank of Jamaica 
(BOJ) to maintain measures to influence a return of inflation to the Bank’s target of 4% 
to 6% in the near to medium term. 

Gross Domestic Product (GDP) 
According to the Statistical Institute of Jamaica (STATIN), the Jamaican economy grew 
by 2.1% during the third quarter of 2023 relative to Q3 2022. 

The growth was attributed to increases in both the Services and Goods Producing In-
dustries (2.1%). In the services industries, growth was recorded in various sectors, in-
cluding Transport, Storage & Communication (6.0%), Hotels & Restaurants (6.7%), Other 
Services (4.5%), Finance & Insurance Services (1.5%), Electricity & Water Supply (6.7%), 
Real Estate, Renting & Business Activities (0.9%), and Wholesale & Retail Trade; Repairs: 
Installation of Machinery & Equipment (0.3%). The growth in the Goods Producing Indus-
tries was largely attributable to higher output in Mining & Quarrying (103.1%) followed by 
Manufacturing (2.1%) and Construction (0.7%).

Gross Domestic Product (GDP)
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Foreign Exchange 
For the year 2023, the foreign exchange market observed a continuation of two-way 
movements in the exchange rate. The Jamaican dollar (JMD) appreciated against the 
USD for the month of December 2023. The JMD appreciated by $0.51 to close the month 
at an average of $155.94 relative to the $156.45 recorded in November 2023. Year over 
year, the JMD has depreciated by approximately 1.46%. 

The BOJ indicated that the foreign exchange market has remained relatively stable over 
the last four months.  Additionally, the stability in the foreign exchange market reflects 
continued strong tourism and remittance inflows as well as actions taken by the bank to 
prevent undue volatility.

Net International Reserve 
BOJ has reported that Jamaica’s Net International Reserves as at December 31, 2023 
stood at US$4,748.14 million, reflecting an increase of US$150.55 million when compared 
to the US$4,597.58 million reported at the end of November 2023. 

Foreign Assets totalled US$4,858.54 million, US$131.33 million more than the US$4,727.21 
million reported in November 2023. ‘Currency & Deposits’ held by the BOJ as at Decem-
ber 31, 2023 totalled US$3,162.43 million, reflecting an increase of US$120.70 million com-
pared to the US$3,041.73 million reported in November 2023. ‘Securities’ were valued at 
US$1,579.20 million; US$9.90 million more than the US$1,569.30 million reported at the 
end of November 2023. The country’s Special Drawing Rights rose to US$80.22 million 
relative to the US$79.71 million recorded a month prior. ‘IMF Reserve Position’ rose to 
US$36.69 million from the US$36.46 million reported last month. Liabilities to the IMF fell 
US$19.22 million to US$110.41 million against the US$129.63 million reported at the end of 
November 2023.

Exchange Rate Movement
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Inflation 
STATIN reported that for December 2023, the point-to-point inflation rate was +6.9%; 
0.6 percentage points higher than the prior point-to-point inflation rate. However, for the 
month of December 2023, the inflation rate was +0.5%. 

The main driver of the monthly increase (0.5%) was a 2.5% rise in the index for the ‘Hous-
ing, Water, Electricity, Gas and Other Fuels’ division, owing to higher rent, electricity, wa-
ter, 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 class-
es: ‘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. 

According to the BOJ, inflation is projected to continue to rise above the Bank’s target 
range for much of the period between the December 2023 and March 2025 quarters, pri-
marily due to the continued impact of the increases in selected PPV fares.

Net International Reserves

CPI Index
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Policy Interest Rates 
The Bank of Jamaica’s Monetary Policy Committee (MPC) unanimously decided to main-
tain the policy interest rate at 7.0%, to preserve tight Jamaican dollar liquidity conditions, 
and ensure relative stability in the foreign exchange market. The MPC’s decision was 
based on the positive trends in the key drivers of headline inflation, stable core inflation 
and the expectation that the impact of the public passenger vehicle (PPV) fare increase 
will be temporary. The BOJ’s updated assessment of the inflation outlook forecasts in-
flation to continue to rise above the Bank’s target range for much of the period between 
the December 2023 and March 2025 quarters, primarily due to the continued impact of 
the increases in selected PPV fares.

MARKET DYNAMICS 
Equities Market 
Jamaica Stock Exchange (JSE) Main and Junior Markets
On the last trading day of 2023, the market experienced a rally, leading to a gain of over 
one point in the JSE Combined Index, encompassing the JSE Main Market, JSE Junior 
Market, and JSE US Denominated Index. 

The JSE Main Market Index closed the year ended December 29, 2023, at 325,699.79 
points, reflecting a decline of 25,524.02 points or 7.84% relative to its initial 2023 level. 
Additionally, the JSE Junior Market Index closed the year 2023 at 3,848.33 points, declin-
ing by 63.22 points or 1.64%. 

The JSE Main Market, comprising the most heavily capitalized stocks, recorded its third-
worst performance in a decade. Its most severe downturn occurred in 2020, plummeting 
by 22.4% due to the impact of the pandemic. In contrast, the JSE Junior Market, featuring 
small and medium-sized companies broke a two year streak of gains. During the pan-
demic in 2020, the junior market suffered a 21% decline.

BOJ Policy Interest Rate
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JSE Main Market Index

JSE Junior Market Index
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International
In the latter part of 2023, the International Monetary Fund (IMF) noted that the glob-
al economy was slowly recovering from the impacts of the pandemic, Russia’s invasion 
of Ukraine, and a cost-of-living crisis. Despite disruptions in energy and food markets 
due to the war and efforts to combat high inflation through global monetary tighten-
ing, the economy has not stalled but was experiencing slow and uneven growth. There 
were significant divergences in global economic performance, with emerging markets 
and developing economies facing challenges in achieving a full recovery to pre-pandemic 
levels. Inflation, both headline and underlying, was gradually being brought under control. 
However, global growth was projected to slow from 3.5 percent in 2022 to 3 percent in 
2023 and further to 2.9 percent in 2024, indicating a downgrade of 0.1 percentage point 
for 2024 compared to previous projections in July 2023. This forecast remains below the 
historical average.

The World Bank’s Global Economic Prospects in June 2023 noted that the earlier resil-
ience shown by global economic activity was anticipated to diminish. The global econo-
my was poised for a significant slowdown in 2023, attributed to the ongoing tightening 
of monetary policy aimed at curbing high inflation. Subsequently, a modest recovery is 
projected for 2024, with an expected growth rate of 2.4 percent. Inflationary pressures 
persist, and the impact on growth from continued monetary tightening is projected to 
peak in 2023 across several major economies. Additionally, recent stress in the banking 
sector is anticipated to further constrain credit conditions.

Most economies prioritize achieving sustainable disinflation in response to the cost-of-
living crisis. Given the potential risks of tighter monetary conditions and reduced growth 
impacting financial and debt stability, it is crucial to employ macroprudential measures 
and enhance mechanisms for debt restructuring. Targeted fiscal assistance is essential 
for focusing on those most affected by escalating food and energy prices. Broad-based 
fiscal relief initiatives should be scaled back, to uphold the advantages of the rules-based 
multilateral system. Climate change should be addressed through emission reduction and 
increased green investment, as such, enhanced international cooperation is necessary.

Reorganisation of the Mayberry Group of Companies
At an extraordinary General Meeting held on July 26, 2023, the stockholders of May-
berry Investments Limited (MIL) approved the reorganisation of the Mayberry Group of 
Companies under a Scheme of Arrangement.  The Scheme of Arrangement was then 
approved by the Supreme Court of Jamaica in September 2023 in accordance with the 
Jamaica Companies Act. In December 2023, the new holding company, Mayberry Group 
Limited (MGL) was listed on the Jamaica Stock Exchange and at the same time MIL was 
delisted. The existing shareholders of MIL exchanged their shares for MGL shares of equal 
value. At December 31, 2023, MIL also transferred ownership of all its subsidiaries directly 
to MGL. The consideration for the transfer of ownership of the subsidiaries from MIL to 
MGL was effected by interest bearing promissory notes.

The management discussion and analysis included in this report represents results only 
for Mayberry Investments Limited.
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CORPORATE OVERVIEW CORE ACTIVITIES 
Mayberry Investments Limited continues to be the principal operating company in the
Mayberry group of companies.  It is a leading investment banking, securities and in-
vestment management company that provides a wide range of financial services and 
products to a diversified client base. These include corporations, financial institutions, 
governments and individuals in the capital market. Our service offering includes stra-
tegic financial advisory services with emphasis on mergers and acquisitions; debt and 
equity restructuring; investment management services through separate and comingled 
managed portfolios; brokerage services; cambio and research services. Our mission of 
transforming lives positively through lasting relationships affords us the opportunity to
create deep and enduring relationships with our customers. We do this by discovering 
their needs and delivering the most relevant product and service solutions to realise their 
investment objectives.

FINANCIAL HIGHLIGHTS
For the year ended December 31, 2023, the Company recorded a net profit attributable 
to shareholders of $914.3 million. Total operating income and other revenues totalled 
$2.2 billion decreasing by $89 million or 4% when compared to the corresponding peri-
od in 2022, while total operating expenses for the year marginally increased by 0.4% to 
close at $1.8 billion. Total comprehensive income for the year ended December 31, 2023 
totalled $900.2 million compared to comprehensive income of $490 million for the prior 
year.

The Board of Directors of Mayberry Investments Limited convened a meeting on June 
28, 2023, and approved an ordinary dividend of $0.30 per share. The dividend of $360 
million was paid on July 31, 2023 to all shareholders on record as at July 12, 2023.

FINANCIAL PERFORMANCE
Net Interest Income

Net interest income for the year ended December 31, 2023, amounted to $322.5 million 
representing a decrease of $224.5 million or 41% over the corresponding period in 2022. 
During the period, interest income grew by $870 million or 73% primarily due to higher in-
terest earned on loans and advances and growth in the loan book which increased to $9.7 
billion from $4.9 billion when compared to December 31, 2022. In addition, bond interest 
income grew by $91 million or 37%. On the other hand, interest expense increased by $1.1 
billion or 170% primarily attributable to higher interest costs on repurchase agreements 
and corporate papers mainly attributable to higher interest rates and finance charges for 
the $6.3 billion Mayberry bond issued in January 2023.
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Consulting Fees and Commissions
The Company reported consulting fees & commission income of $521 million for the year 
ended December 31, 2023, an increase of $12.5 million or 2% over the comparative period. 
Significant contributors to this variance are:

•	 Brokerage fees increased by $7 million or 2% on account of increased earnings from 
selling fees debt and corporate advisory transactions during the period. Commission 
selling fees from IPO transactions declined by $37 million or 98% based on reduced 
volumes over the comparative period.

•	 Loan processing fees increased by $26 million or 38% over the corresponding period 
in 2022 driven by the increase in loan growth.

•	 Asset management fees were lower by $16.7 million or 13% attributable to reduced 
fees earned for pension management and the USD money market portfolio.

Net Interest Income

Other Operating Income

Major variances are as follow:

•	 Dividend income of $848 million improved by $793 million on account of dividend 
income received from a subsidiary during Q4 2023.

•	 Net unrealized gains on investments of $99.6 million was higher by $146 million or 
314% primarily due to unrealized gains on investment properties of $86 million re-
corded when compared to unrealized loss of $22 million reported for the correspond-
ing period in 2022.

•	 Net trading gains decreased by $908.7 million or 90% to $97 million when compared 
to the corresponding period in 2022. Gains on the disposal of shares in a subsidiary 
was the main driver of the gains in the prior period.
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Operating Expenses
Total operating expenses amounted to $1.8 billion for the year ended December 31, 2023, 
representing a marginal increase of $7.7 million or 0.4% compared to $1.8 billion for the 
corresponding period in 2022. The major contributors to the increase are as follows:

•	 Security costs increased by 78% attributable to increases in the minimum wage grant-
ed to that industry during the year.

•	 Legal and professional fees were higher by 91% due to additional services procured for 
the review of organization policies and internal controls.

•	 Consulting fees increased by 53% due to additional services procured for cyber secu-
rity services.

•	 Computer expenses increased by 35% due to increases in the rate of licenses fees and 
storage costs.

The position was offset by 91% reduction in donations and a 64% reduction in directors 
travelling. The Company’s assessment of its credit risk resulted in lower provisions for ex-
pected credit losses of 146% when compared to the prior year.

•	 Net foreign exchange gains of $202 million were higher by $92 million or 84% re-
sulting mainly from higher cambio volumes and spreads and reduced losses on the 
revaluation of foreign currency balance sheet positions.

Operating Expenses

56



Operating Expenses

Assets and Liabilities
Total assets increased by $11.4 billion or 39% compared to the prior year. The growth in the 
asset base was due primarily to year over year increases in the following assets: balances 
due from related companies increased by $6.4 billion or 386% to $8 billion due to inter-
est bearing loans, loans and other receivable balances higher by $3.8 billion or 61% due to 
increased take up in the margin loans, and promissory notes higher by $1.2 billion or 23%. 
In addition, investment securities grew $494 million or 16%, deferred taxation was higher 
by $761 million or 196% due to tax credits earned, and intangible assets increased by $264 
million representing the Company’s continued investment in its new digital platform. This 
performance was mainly offset by a reduction in reverse repurchase agreements by $1.7 
billion or 32% and investment in subsidiaries down by $1 billion with the transfer of former 
subsidiaries Mayberry Jamaican Equities Limited and Widebase Limited to the new group 
parent company Mayberry Group Limited in exchange for promissory notes, consequent 
on the reorganization of the Group.

Total liabilities increased by $10.9 billion or 47% over the prior year to $33.9 billion. This 
movement was mainly due to loans payable higher by $7 billion or 98% primarily attribut-
able to the $6.3 billion MIL Bond issues during the period. This was in addition to higher 
securities sold under repurchase agreement higher by $2.1 billion or 44% compared to the 
corresponding period in 2022.

Total Assets and Liabilities
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Mayberry’s capital base remains strong with total shareholders’ equity and closed at $6.6 
billion or an increase of 9% over the prior year.  The year-on-year increase of $540 million 
was mainly driven by a $561 million increase in retained earnings due to net profits for the 
year .  This resulted in a net book value per share of $5.48 (2022: $5.03).

REGULATORY AND CAPITAL REQUIREMENTS
The Company’s regulatory capital base continues to be robust and compliant with regu-
latory benchmarks. As at December 31, 2023, the capital to risk-weighted asset ratio of 
18.3% exceeds the established minimum of 10% set by the Financial Services Commis-
sion (FSC). In addition, Tier one Capital is 99% of the Company’s overall capital base and 
exceeds the regulatory minimum of 50% established by the FSC.

Funds under management

The Company provides custody, investment management and advisory services for both 
institutions and individuals which involve the Company making allocation and purchases 
and sales decisions in relation to quoted shares and government financial instruments on 
a non-recourse basis. Those assets that are held in a fiduciary capacity are not included 
in these financial statements.

Equity
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TOTAL ASSETS

39% 
INCREASE OVER YTD 

DECEMBER 31, 2022 
YTD DEC 2023: J$40.4B 
YTD DEC 2022: J$29.0B

NET BOOK VALUE 
PER SHARE 

9% 
INCREASE OVER YTD 
DECEMBER 31, 2022 

YTD DEC 2023: J$5.48 
YTD DEC 2022: J$5.03

EARNINGS
PER SHARE 

118% 
INCREASE OVER YTD  

DECEMBER 31, 2022

YTD DEC 2023: J$0.76 
YTD DEC 2022: J$0.35

TOTAL COMPREHENSIVE
INCOME  

84% 
INCREASE OVER YTD 
DECEMBER 31, 2022 

YTD DEC 2023: J$900M 
YTD DEC 2022: J$490M
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Risk Management 
Recognizing the paramount importance of risk management in safeguarding shareholder 
value, Mayberry has taken significant strides to enhance its risk management practices. 
As part of this endeavour, the company has adopted a forward-thinking approach, sepa-
rating its risk team from the compliance team to sharpen its focus on proactive risk miti-
gation strategies. 

Embracing a proactive stance towards risk management, Mayberry has successfully 
steered through the challenges posed by the Covid-19 pandemic by promptly identify-
ing and addressing potential threats within its operational landscape. This proactive ap-
proach not only ensures the resilience of the organization but also fosters a culture of risk 
awareness and responsiveness at all levels.

Mayberry’s Risk Management Framework  
Mayberry’s Risk Management Framework serves as a cornerstone for the organization’s 
strategic business execution, underscoring the integration of risk management practic-
es into every facet of its operations. This comprehensive framework encompasses the 
identification, assessment, treatment, monitoring, and reporting of primary risks, thereby 
facilitating risk-reward optimization across the Company’s diverse portfolio of assets and 
securities. 

Integral to the Risk Management Framework is the robust governance structure, under-
pinned by the principles of transparency, accountability, and consistency. Mayberry adopts 
a three lines of defence approach, delineating clear roles and responsibilities among man-
agement of business lines, independent Compliance and Risk functions, and Internal Au-
dit. This collaborative governance model ensures effective risk oversight and mitigation 
while aligning organizational objectives with stakeholder interests.
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Risk Management Governance  
Mayberry’s risk management framework adopts a three lines of defence approach to gov-
erning risk, which promotes transparency, accountability, and consistency through the 
clear identification and segregation of roles: (i) management of business lines, (ii) inde-
pendent Compliance and Risk functions, and (iii) Internal Audit. The three lines of defence 
collaborate with each other in structured forums and processes to bring various perspec-
tives together and steer the organization towards outcomes that are in the clients’ best 
interests and create economic value. 

The first line of defence is made up of management of business lines. It is the responsi-
bility of first-line management to identify and manage risks. This involves, at an opera-
tional level, the day-to-day effective management of risks in accordance with agreed risk 
policies, risk appetite, and controls, including primary responsibility for compliance with 
relevant legal and regulatory requirements. 

The second line of defence involves the Compliance and Risk function, which provides 
independent oversight and assurance to manage the market, credit, compliance, repu-
tational, and operational risks in a manner consistent with the company’s risk appetite. 
This establishes policies and guidelines for risk assessment and risk management, which 
contributes to the controls and tools to manage, measure, and mitigate risks taken by the 
organization, and monitors compliance. It is also responsible for producing independent 
management information and risk management reporting for Senior Management, the 
Board, and regulatory authorities. The Senior Risk Manager reports to the Chief Executive 
Officer and the Asset and Liability Committee (ALCO) of the Board of Directors. The in-
cumbent has regular and unrestricted access to the ALCO Committee of the Board and 
to the Board of Directors to address risks and issues identified through daily activities. 

The third line of defence is the Internal Audit function, which provides independent and 
objective assurance to the Board and Senior Management on the effectiveness of con-
trols across various functions and operations, including risk management and governance 
practices. 

All three levels report to the Board, either directly or through the Assets and Liabilities 
Committee and Audit Committee. 

Figure 1: Mayberry’s Three Lines of Defence Framework
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Strategic Alignment and Continuous Improvement 
Mayberry remains steadfast in its commitment to integrating risk management practices 
seamlessly into its strategic decision-making processes. By analysing and assessing new 
products and projects through the lens of enterprise risk management, the Company en-
sures that risk considerations are embedded within its innovation and growth initiatives. 

Furthermore, Mayberry recognizes the evolving digital landscape and the associated 
risks therein. As the Group continues to expand its digital footprint, particular emphasis 
is placed on upholding exemplary standards of data protection and privacy. This proac-
tive approach underscores Mayberry’s dedication to maintaining trust and confidence, 
both internally and externally. 

Key Risks  
Mayberry acknowledges the diverse array of risks inherent in its business model, ranging 
from financial and operational risks to strategic and reputational concerns. To address 
these risks effectively, the group employs an enterprise risk assessment mechanism, en-
abling timely identification and mitigation of emerging threats. 

The key risks and risk management tools are summarized in the table shown below.
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In conclusion, Mayberry’s proactive approach to risk management, coupled with its ro-
bust Risk Management Framework and governance structure, positions the Group well to 
navigate uncertainties and capitalize on opportunities in an ever-changing business land-
scape. By integrating risk management into its strategic objectives and fostering a culture 
of risk awareness, Mayberry reaffirms its commitment to safeguarding shareholder value 
and sustaining long-term success. 

FINANCIAL 
RISK

STRATEGIC 
RISK

OPERATIONAL
RISK

PRIVACY 
RISK

ESG 
FACTORS

Financial Risk is the potential loss of income for shareholders, investors or other finan-
cial stakeholders due to the company’s investment or financial activities. Risk is innate in 
any business enterprise and good risk management is an essential aspect of running a 
successful business. Financial risk is categorize into three broad categories: market risk, 
credit risk and liquidity risk.

Market Risk- Market risk refers to the uncertainty in market conditions, such as changes 
in asset prices, interest rates, or currency exchange rates. The Risk Department has taken 
a practical approach in collaborating with the Markets & Trading and the Research De-
partment in assessing market risk. MGL assesses market risk exposure through various 
metrics and risk models such as Value at Risk (VaR), sensitivity analysis, among others. 

Credit Risk- Credit risk is the risk of financial loss if a counterparty fails to meet their 
financial obligations. MGL establishes counterparty limits to identify, monitor and assess 
credit risk exposure. We also use the five C’s metric to evaluate creditworthiness of cli-
ents’ character, capacity, capital, collateral and the current conditions.
Liquidity Risk- Liquidity risk is the potential loss from the company’s inability to meet 
short-term obligations when due. This risk is managed by asset-liability management,  
cash management and the monitoring of the companies Liquidity Coverage Ratio.

Mayberry’s strategic risks are those associated with changes in the economic and reg-
ulatory environment that have the potential to disrupt the company’s ability to achieve 
its strategic goals and objectives. As the company continues to face emerging strategic 
risks, the risk management team will ensure that it protects shareholder value through 
continuous environmental scanning and by making risk a key component of the compa-
ny’s strategic planning activities.

Mayberry’s operational risk are those associated with the loss arising from inadequate or 
failed internal processes, people, systems, or external events. At Mayberry, we maintain a 
system of company-wide policies and procedures, clear lines of accountability and sepa-
ration of duties. We also implement an effective internal audit and control mechanism to 
deter or reduce risks identified.

Mayberry considers Environmental, Social, and Governance (ESG) factors in their in-
vestment decisions to mitigate risks and promote sustainable practices. They manage 
ESG risks by conducting thorough due diligence on potential investments. This approach 
helps Mayberry to achieve both financial returns and positive societal impact.

Mayberry’s privacy risk refers to the potential harm or negative impact that can result 
from the unauthorized or inappropriate use, disclosure, or collection of personal informa-
tion. At Mayberry we mantain a Privacy Risk Register and ensure that all Privacy Risks 
faced are properly addressed with appropriate controls put in place. All our staff mem-
bers are also trained in data protection and privacy. 
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DEPARTMENTAL REPORTS – 2023 YEAR IN REVIEW

SALES DEPARTMENT  
The year 2023 presented a set of unique challenges for the Sales Department at May-
berry Group Limited (MGL). Amidst economic uncertainties and a downturn in the 
Jamaican equity market, our department navigated through a year that tested our 
resilience and adaptability. The high interest rates and market volatility significantly 
impacted the overall performance of the market. 

We began the year with a team of 34 advisors and strategically streamlined to a core 
group of 20 high-performing individuals. This transition was crucial to maintaining a 
focus on quality and efficiency. Although we faced challenges in expanding our client 
base significantly, we believe the groundwork laid this year will yield positive results in 
the future. 

The sales department recorded a total revenue of $244.5 million, which was below the 
previous year’s figures. This outcome, while reflective of the challenging market condi-
tions, also sets a realistic foundation for our future strategies. Notably, one of our ad-
visors achieved remarkable success by exceeding their revenue target, with individual 
performances ranging from $11.2 million to $45.6 million. This achievement demon-
strates the potential and capability within our team. These results have provided us 
with valuable insights and learnings that we are actively incorporating into our future 
strategies. 

As we look towards 2024, our focus is on leveraging the opportunities that lie ahead. 
With plans to increase our sales staff, we are poised to enhance our market presence 
and client engagement significantly. The comprehensive training provided through 
Mayberry Corporate University will be instrumental in equipping our new hires to meet 
the challenges and targets of the coming year. 

The increase in the number of advisors is a strategic move to capitalise on emerging 
market opportunities. We are optimistic that with a larger, well-trained, and technologi-
cally equipped team, we will be better positioned to navigate the market dynamics and 
achieve our objectives. 

The year 2023 was indeed challenging, but it was also a year of learning and strategic 
realignment. The sales department remains committed to excellence and is focused on 
adapting to the changing market environment. With our increased advisor capacity 
and the insights gained from this year, we are looking forward to a more fruitful 2024, 
marked by growth and enhanced client service.
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ASSET MANAGEMENT 
Income from asset management fees saw a slight decline in year-over-year performance, 
mainly due to the prevailing poor performance of the stock market throughout FY 2023. 
However, there was a notable enhancement in the management and performance of 
pensions, which significantly mitigated the impact of the overall market downturn for 
the year. We are confident that our managed portfolios present a substantial opportu-
nity for performance improvement, playing a crucial role in bolstering the Group’s future 
performance.

INVESTMENT BANKING  
In 2023, the Investment Banking department remained committed to providing en-
hanced financial solutions to our clients. We devised several financial market solutions 
for our clients, assisting them with debt and equity capital raises. Furthermore, we have 
advanced numerous financial advisory transactions for the benefit of our clients, which 
will result in successful capital raises in the near future. 

Our strategic goals remain centred around our core business, while placing a renewed 
emphasis on process modernization. We will be able to expand our brokerage and finan-
cial advisory services in the future thanks to these initiatives. 

In a bid to combat inflation, central banks around the world maintained relatively high 
policy rates. A high interest rate environment is usually an indicator of poor stock market 
performance. However, the Jamaica Stock Exchange showed resilience, with the Main 
Market Index declining just by 0.03% while the Junior Market Index declined by 0.01%. 

 The debt market was very fervent due to the high interest rate environment. We suc-
cessfully closed a first-of-its kind public bond offering for J$6.3 billion in January 2023, 
issued by Mayberry Investments Limited. We were also able to raise approximately 
J$12.05 billion in private debt placements for new and existing clients. The department 
also continued to provide quality advisory services to new and existing clients, whom we 
guided to higher levels of growth and development. 

In general, the department hopes to make a lasting impression in 2024 by continuing 
to be a major force in the financial markets and providing suitable financial solutions to 
help our clients choose wisely when they make investments. Thanks to technological 
advancements, we have also discovered novel approaches to connecting with new cus-
tomers both domestically and abroad. 

We remain optimistic that our strategic growth plans will be a success as we continue to 
execute these initiatives and ensure that our clients remain our first priority. Accordingly, 
we expect to see a significant uptick in capital market transactions in 2024.
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TREASURY & TRADING  

Overview of Financial Year 2023 

During the financial year 2023, several factors impacted the economic environment, influ-
encing both the domestic and global financial markets. Chief among these factors were 
inflationary pressures across the globe, and central banks, in response to these pressures, 
implemented policies that led to an increase in interest rates, which may have significantly 
impacted investment opportunities for both businesses and consumers. Heightened po-
litical and military tensions in the Middle East and Europe also played a critical role during 
the financial year, which created uncertainty across the global economy. 

Global Bonds Performance   

Throughout the year, the Federal Reserve Bank (Fed) continued to increase interest rates, 
although at a slower pace than in 2022. Cumulatively, the Federal Reserve Bank raised 
rates by 225 basis points during the year 2023. Emerging market bond prices declined as 
a result of continual inflationary pressures, geopolitical tensions, and volatility in the US 
banking sector. Price declines were seen in the most liquid Jamaican, Barbados, Bermuda, 
and Trinidad bonds. However, the positive rating affirmations for Bermuda and positive 
changes in outlook for Jamaica, Barbados, and Trinidad mitigated the impact of the rising 
interest rate on bond prices. 

Treasury and Trading  

The Treasury and Trading Department manages liquidity and trading activities for May-
berry Group Limited (MGL), encompassing cambio trading, fixed income trading, and 
equity trading. Monetary policy by the Bank of Jamaica continued to impact liquidity, 
resulting in continued tightening of liquidity in the money market while high interest rates 
impacted funding costs. Our funding portfolio is made up of short- and long-term bor-
rowing arrangements under repurchase agreements, lines of credit, and bond raises. 

Net Interest Income  

The performance in net interest income was influenced by the high interest rate environ-
ment, which led to margin compression due to the higher cost of funding experienced 
during the financial year. Interest income for 2023 was $2.1 billion against $1.2 billion for 
2022, an increase of 75%. Drivers for the growth in interest income were a 61% increase in 
income on client debit balances, increased bond income, and loans. Interest expense for 
2023 was $1.7 billion, representing an increase of 173% over 2022 interest expense of $645 
million. The increase in expenses was driven primarily by increased bond expenses, client 
debit balances, and higher rates on repurchase agreements. As a result of the significant 
increase in interest expense, net interest income decreased to $302 million, representing 
a 45% decline over the previous year’s $547 million. 
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Cambio Trading  

Net foreign exchange gains for the Group recorded a 65% increase from $110 million to 
$181 million, a growth of $71 million during the year. Trading revenue for the Cambio unit 
was $257 million, a 16.3% increase in revenue over the prior-year figure of $221 million 
as a result of increased trading volumes across the USD, GBP, CAD, and Euro currencies 
despite contractions in spread. 

Equity Trading 

High interest rates, constrained liquidity conditions, and low investor confidence result-
ed in low trading activity on the Jamaica Stock Exchange (JSE). Stock market activities 
remained bearish as the high interest rate environment reduced the attractiveness of 
stocks relative to lower-risk money market instruments. This is evident in only four (4) 
public equity issuances on the Jamaica Stock Exchange for FY2023. Equity revenue for 
the department was $45 million versus $40 million in the prior year, an increase of 12.5%.

ACCOUNTING AND FINANCE  
2023 saw the Finance and Accounts Department supporting major company initiatives, 
including the group reorganisation and the MIL 2.0 digitization programme. Mayberry 
Group Limited is now the holding group for the Mayberry Group of companies, effective 
December 2023, and the new regulatory and financial reporting requirements resulting 
from these changes were successfully met during the period in preparation for the new 
structure. 

The MIL 2.0 back office financial management system continues to be an organisation 
effort, and further implementations of the new system occurred during the period, with 
many changes for financial reporting and more to come in 2024. 

The department maintained its high compliance rate with regulatory compliance report-
ing during the period, and the team remains committed to continuously improving work 
methods and output to improve the information available for decision-making.

OPERATIONS 
We completed the Bondberry Initial Public Offer in January 2023 and then migrated the 
data for the Bondberry portfolios to the new wealth management platform. 

After successfully completing the Bondberry data transfer, the team continued to pro-
vide support for the migration of multiple product lines to the new wealth management 
platform. As is to be expected, some teething pains were evident. However, the team 
continued to work closely with the vendor to address these issues. 

The Group is committed to providing first-world technology to meet the needs of its 
clients in a secure environment.
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HUMAN RESOURCES 
In 2023, our HR initiatives, which catered to the unique needs and culture of the or-
ganisation, achieved significant milestones. This included top-tier talent acquisitions 
secured through successful recruitment efforts, training and development initiatives 
that further enhanced employee skills and knowledge, contributing to improved over-
all performance, and employee engagement programmes that have helped to foster 
a more positive work environment. Of particular note were our new employee safety 
programmes, which educated employees on safety protocols and best practices. Our 
employee safety training programmes included emergency response training, which 
provided guidance on responding to emergencies, including fire drills, evacuation pro-
cedures, and first aid training. These programmes are essential for maintaining a safe 
work environment, preventing accidents, and fostering a culture of awareness and re-
sponsibility among employees.  

These endeavours collectively contributed to a positive and productive workplace by 
fostering employee growth and aligning the workforce with organisational goals and 
values. Despite challenges in addressing turnover rates and balancing well-being with 
business objectives, HR demonstrated resilience by implementing strategies for sus-
tained organisational growth. 

Heading into 2024, our focus will shift towards HR technology integration, incorporat-
ing streamlined solutions for improved processes. Additionally, we will prioritise mental 
health support for our team, offering programmes and resources to enhance overall 
well-being.

MARKETING 
In 2023, the Marketing Department at Mayberry continued to enhance our brand’s vis-
ibility and engagement across digital platforms, further establishing our authority in 
the financial sector. Despite the evolving market conditions, we remained committed to 
delivering innovative and effective marketing strategies that resonated with our target 
audiences.  

Building on the momentum of previous years, our digital marketing strategy in 2023 
focused on expanding our reach, increasing audience engagement, and optimising the 
user experience across all digital channels. 

Key highlights include: 

Mayberry Virtual Investor Forum: The forum maintained its position as a cornerstone 
of our digital strategy, achieving significant growth in viewership and engagement. We 
successfully hosted numerous sessions, resulting in a YouTube viewership of 356,032 
and a 37% rise in YouTube subscribers compared to the previous year. 

72



Social Media Growth: Our consistent and targeted social media campaigns have led to a 
remarkable increase in our online community, with a 237.4% growth in followers across 
platforms like Facebook, Instagram, and LinkedIn. Our content strategy, focused on pro-
viding value and promoting interaction, has significantly boosted our brand’s online 
presence. 

Content Marketing: We have intensified our efforts in content marketing, producing a 
wide range of materials such as articles, infographics, and videos that underline May-
berry’s thought leadership in the financial industry. This content has not only attracted 
new followers but also deepened engagement with our existing audience. 

In 2023, the Marketing Department continued to strengthen Mayberry’s brand identity 
and corporate social responsibility. The Mayberry Foundation expanded its outreach 
and support to the community, focusing on education, sports, health, community, and 
youth development. 

Customer Experience and Satisfaction: We have launched several initiatives aimed at 
refining the customer journey and enhancing satisfaction levels. Feedback mechanisms 
and customer engagement strategies were implemented to gather insights and foster a 
more personalised relationship with our clientele. 

As we move into 2024, the Marketing Department is poised to continue our path of in-
novation and excellence. We plan to explore new digital platforms, leverage data analyt-
ics more effectively, and further personalise our customer engagement strategies. The 
year 2023 was a period of significant growth and achievement for Mayberry’s Marketing 
Department. By staying ahead of industry trends and maintaining a clear focus on our 
brand values and objectives, we have successfully enhanced our market position and set 
the stage for future successes.

RESEARCH 
The research team’s purpose is to inform and educate our external clients while also 
assisting the Group’s revenue-generating areas. To reach our goal, the department pro-
vided timely reports to our external customers, as well as the best advice to assist them 
in making investment decisions. These efforts are assisted by our valuation and techni-
cal models and reports, such as Daily Recommendations and Daily Picks, which provide 
information and synopses of a wide range of financial assets. 

We also keep our internal clientele informed by sharing reviews and other publications. 
The department continues to examine various routes and methods that can help create 
value in the capital markets.
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INFORMATION TECHNOLOGY 

2023 Summary 

The Information Technology (IT) Department focused on Mayberry Group Limited’s dig-
itization and cyber security initiatives for 2023. We introduced live Cambio Trading to 
our client portals and enhancements to improve efficiency and customer satisfaction. 
We also made significant improvements to our cybersecurity posture to protect our 
data and assets from cyber threats. 

Cyber Security Achievements 

We contracted the services of highly experienced cyber security consultants to provide 
24/7 monitoring via our Security Operations Centre. This enables the detection of any 
signs of malicious activity, using advanced tools and techniques to detect and respond 
to cyber attacks. 

Digitization Achievements 

During 2023, we enhanced our client-facing platforms to allow Mayberry clients to con-
duct live Cambio trading online. This resulted in a more user-friendly and streamlined 
process that fully automates the workflow and eliminates any prior bottlenecks in this 
process.  

Several other internal processes were migrated from our legacy platforms to our current 
cloud-based platform to significantly aid in the efficiency of legacy processes. Enhance-
ments were also made to client statements to enhance their security and provide an 
audit trail of statement generation.  

Our Data Team continued to grow our online reporting systems, using data available in 
our Data Warehouse, to empower decision-makers with concise and useful data. 

Conclusion 

There was a significant increase in cyber threat activity within the Caribbean region in 
2023. While this was a cause for concern, we used it as a trigger to enhance our cyber 
security posture to minimise the likelihood of any present or future attack on our sys-
tems.  

Transitioning into 2024, we continue to emphasise our attention on the migration to 
cloud-based technologies and the digitization of our remaining manual processes.
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RISK MANAGEMENT 

The Risk Department at Mayberry Investments Limited (MIL) has played a pivotal role 
in overseeing and managing the various risks inherent in our operations throughout the 
reporting period. The department’s primary responsibility involves identifying, analyz-
ing, and managing risks that could potentially impact the operations, finances, or repu-
tation of Mayberry Investment Limited. 

Specifically, the risk department has been actively engaged in identifying potential risks 
that the organization may face. This includes analyzing the potential impact and likeli-
hood of each risk, working closely with other departments in the organization to devel-
op and implement strategies for managing risks, and providing regular reports to senior 
management and the board on the organization’s risk exposure. 

•	 During the 2023 financial year, the risk department completed a range of critical 
tasks:  

•	 Conducted a comprehensive Fraud risk assessment. 

•	 Successfully completed regulatory semi-annual stress tests and quarterly duration 
tests, all of which met regulatory requirements. 

•	 Updated and completed the Anti-Money Laundering/Counter-Terrorist Financing 
(AML/CTF) risk assessment methodology and report. 

•	 Reviewed the Group’s Enterprise Risk Assessment and Key Risks. 

•	 Conducted risk reviews on prospective third-party vendors. 

•	 Provided valuable assistance with the annual audit, including the provision of Value-
At-Risk and other financial note-related support. 

•	 Produced reports for the Board as necessary to facilitate risk-based decision mak-
ing. 

•	 Collaborated with industry peers and participated in industry forums to stay abreast 
of emerging risks. 

Throughout the reporting period, the Risk Department at Mayberry Investments Limit-
ed played a critical role in maintaining a robust risk management framework. Our pro-
active approach to risk identification, assessment, and mitigation aligns with our com-
mitment to safeguarding the interests of our stakeholders. As we look ahead, we remain 
dedicated to adapting and enhancing our risk management strategies to address the 
evolving risk landscape and support the long-term sustainability of MIL.
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COMPLIANCE & CLIENT ONBOARDING 
The Compliance Department plays a critical role in overseeing the Group’s compliance 
risk, which involves the potential for legal or regulatory penalties, financial setbacks, or 
damage to reputation arising from non-compliance with applicable laws, regulations, 
codes of conduct, and standards of good practice. Aligned with the strategic goals of 
Mayberry Investments Limited, the Compliance Department is dedicated to ensuring 
strict adherence to relevant regulations and policies, striving for a comprehensive 100% 
compliance rate across the entire enterprise. 

The department’s mission is to safeguard the Group, its Board, senior management, staff, 
and all stakeholders from Anti-Money Laundering (AML) and regulatory risks. This is 
achieved by establishing and implementing adequate controls and policies while foster-
ing a culture of compliance throughout the organization. The core values upheld by the 
Unit include integrity, reliability, ethical conduct, high expectations, and accountability. 

In the 2023 financial year, the department’s strategic objectives were grouped into 
four broad categories: Financial, Customer, Internal Business Processes, and Learning, 
Growth, and Development. Key accomplishments during this period include ongoing 
enhancements to the internal AML/CFT (Combating the Financing of Terrorism) train-
ing program. This resulted in all new hires receiving training within their first two weeks 
and a 95% participation rate from staff and a 100% participation rate from the Board of 
Directors in the annual AML/CFT training. 

Efficiency improvements were realized in client onboarding, client relationship manage-
ment, and transaction monitoring through the strategic use of technology, resulting in a 
positive impact on the Know Your Customer (KYC) compliance rate. 

Notably, there were no adverse AML/CFT findings resulting from regulatory examina-
tions conducted throughout the year, reflecting the department’s successful efforts in 
maintaining a robust compliance framework.

DATA PROTECTION 
The Office of the Data Protection Officer (DPO) at Mayberry Investments Limited (MIL), 
established in 2022, demonstrated notable progress in 2023. Key accomplishments in-
cluded the allocation and monitoring of data protection nonconformities. The office 
completed extensive training for managers and the soft implementation of key policies 
such as Third-Party Management, Incident Management, and Privacy Notice. The office 
successfully assessed two virtual data protection training platforms, having chosen De-
sign Privacy for future use, and conducted foundational data protection training across 
various staff groups. Additionally, the office responded effectively to a data breach in 
July 2023, managing Data Subject Access Requests (DSARs) related to the incident. The 
DPO attended several data protection seminars to keep abreast of current requirements 
in the regulatory environment and achieved the ISO 27001:2022 Information Security 
Management Systems certification. 
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In its role, the DPO’s Office ensures MIL’s compliance with the Data Protection Act, 2020, 
acting as a liaison with the Information Commissioner and a contact point for data sub-
jects. Key initiatives included preparing for registration with the Information Commis-
sioner, implementing compliance frameworks, and fostering a robust privacy culture. 
This included the completion of a Record of Processing Assessment (RoPA) for several 
key units, aided by legal advisors, to enhance privacy and data protection practices 
across the organization.

“  Only those who will risk going too far can 
       possibly find out how far one can go.” 
                                                                - T. S. Eliot
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“That future is not something we enter. The future
     is something we create. ”
                                                  - Leonard I. Sweet













































MILESTONES FOR 2023

MIL Contributes $10 Million to Project STAR  
(from left to right) Parris Lyew Ayee Jr., Vice President of the Private Sector 
Organisation of Jamaica (PSOJ), stands alongside Christopher Berry, Executive 
Chairman of Mayberry Investments Limited; Keith Duncan, Co-Chairman of Proj-
ect STAR; and Gary Peart, CEO of Mayberry Investments Limited, during this mo-

mentous signing ceremony. 

Project STAR (Social Transformation and Renewal), a joint endeavour by the Pri-
vate Sector Organisation of Jamaica (PSOJ) and the Jamaica Constabulary Force 
(JCF), aims to bring about change. Focusing on underserved Jamaican regions, 

Star aims for a comprehensive shift in both social and economic dimensions.

In our endeavours, Mayberry finds inspiration in a heartfelt concern for the well-be-
ing of youth, with a special focus on the challenges faced by young women. This 
concern is rooted in the observation of eroding moral values coupled with un-
favourable environmental conditions. With a deep sense of purpose, the Foun-
dation embarked on a mission to instigate change, valuing every opportunity to 
make a positive impact, even if it meant touching the life of just one individual. 

Structured sessions and curated programmes have addressed these challenges 
successfully. Shared aspiration for positive change fuels our unwavering commit-
ment to collaborate with vital stakeholders: children, parents, and various com-

munity groups. 

MIL Contributes $10 Million to Project STAR  
(from left to right) Parris Lyew Ayee Jr., Vice President of the Private Sector 
Organisation of Jamaica (PSOJ), stands alongside Christopher Berry, Executive 
Chairman of Mayberry Investments Limited; Keith Duncan, Co-Chairman of Proj-
ect STAR; and Gary Peart, CEO of Mayberry Investments Limited, during this mo-

mentous signing ceremony. 

Project STAR (Social Transformation and Renewal), a joint endeavour by the Pri-
vate Sector Organisation of Jamaica (PSOJ) and the Jamaica Constabulary Force 
(JCF), aims to bring about change. Focusing on underserved Jamaican regions, 

Star aims for a comprehensive shift in both social and economic dimensions.

In our endeavours, Mayberry finds inspiration in a heartfelt concern for the well-be-
ing of youth, with a special focus on the challenges faced by young women. This 
concern is rooted in the observation of eroding moral values coupled with un-
favourable environmental conditions. With a deep sense of purpose, the Foun-
dation embarked on a mission to instigate change, valuing every opportunity to 
make a positive impact, even if it meant touching the life of just one individual. 

Structured sessions and curated programmes have addressed these challenges 
successfully. Shared aspiration for positive change fuels our unwavering commit-
ment to collaborate with vital stakeholders: children, parents, and various com-

munity groups. 

MILESTONES FOR 2023
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MILESTONES FOR 2023

MIL’s Bond Listing Ceremony 
“The Mayberry team is always working to find new ways to help investors grow 
their money. We are immensely appreciative of the support received on this 
Bond IPO, and it is our priority to ensure that your investment remains safe and 

secure and that it maximizes its growth potential”

 - Gary Peart- CEO of Mayberry Investments Limited.

Cheers to another transaction milestone achieved successfully! The Mayberry 
Bond is officially listed on the Jamaica Stock Exchange. By listing on the Jamai-
ca Stock Exchange, investors (accredited as well as non accredited) can buy 

and increase their holdings or sell and reap their investment!  
Thanks again to our investors and new Mayberry clients, who have joined the 
family. To our dedicated and hardworking team at Mayberry, we couldn’t have 

done this without you!  
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