
Unaudited financials for the year ended December 31, 2024:

Ironrock Insurance Company Limited (ROC) remains a strong investment
opportunity, driven by significant revenue growth and resilient core operations. For
the year ended December 31, 2024, the company reported a 26% increase in
insurance revenue, reaching $1.75 billion compared to $1.40 billion in the previous
year. This growth underscores Ironrock’s ability to expand its market presence and
strengthen its underwriting business. Despite a 32% increase in reinsurance
contract expenses and an 18% rise in insurance service contract expenses, the
company achieved a 23% improvement in insurance service results, demonstrating
its ability to efficiently manage risks and maintain profitability.

Additionally, investment returns grew by an impressive 32% to $104.30 million,
highlighting Ironrock’s strong asset management strategy and further reinforcing its
earnings potential. While operating expenses rose by 47% and other income
declined by 53%, Ironrock continues to generate strong profits, with net earnings of
$72.66 million. Although this represents a 13% decline compared to the previous
year, a 27% decrease in taxation helped cushion the impact on the bottom line. With
a trailing Earnings Per Share (EPS) of $0.34 and a solid revenue trajectory, Ironrock
maintains a strong financial foundation that positions it well for long-term growth.
Given its expanding insurance revenue, effective risk management, and robust
investment performance, the stock presents a compelling buy opportunity for
investors seeking exposure to a growing and resilient player in the insurance sector.

The Jamaican dollar fixed income market had very tight liquidity, with

overnight funds readily available, in today’s (March 14, 2025) trading

session. The overnight rate stood at 5.50% to 5.75%, while the 30-day

rate ranged from 5.75% to 6.00%.

The US dollar fixed income market also had tight liquidity, with short-

term funds scarcely available, during today’s (March 14, 2025) trading

session. The overnight market rates were quoted at 1.00% to 1.50%,

while the 30-day market rates stood at 4.25% to 4.50%.

*Rates as at March 13, 2025

CI Synergy American Corporate Class

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

companies which are located in countries that have signed the North

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

The fund has a 3-year return of 6.01% and a 5-year return of 11.39%.

The Fund also has a 10-year return of 9.03%. Rates are as of October

31, 2024.

Prices are as at March 14, 2025 *Projections are made to the company’s financial year end

March 14, 2025
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Fed Expected to Cut Rates Twice This Year, Starting in September German Inflation Revised Down to 2.6% in Positive Sign for ECB

Mayberry Platinum

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

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

portfolio comprises Investment Grade corporate and sovereign bonds,

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

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

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

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

to actively manage their own portfolio.

Analyst Certification - The views expressed in this research report accurately reflect the personal views of Mayberry Investments Limited

Research Department about those issuer (s) or securities as at the date of this report. Each research analyst (s) also certify that no part of their
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Company Disclosure - The information contained herein has been obtained from sources believed to be reliable, however its accuracy and

completeness cannot be guaranteed. You are hereby notified that any disclosure, copying, distribution or taking any action in reliance on the

contents of this information is strictly prohibited and may be unlawful. Mayberry may affect transactions or have positions in securities mentioned
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MIL Ratings System:

BUY: We believe the stock is attractively valued. The company has sound or improving fundamentals that should allow it to outperform the

broader market. We anticipate the stock will outperform the market over the next 12 months. The risk factors to achieving price targets are

minimal.

HOLD: We believe the stock is fairly valued at the current price. The company may have issues affecting fundamentals that could take some

time to resolve. Alternatively, company fundamentals may be sound, but this is fully reflected in the current stock price. The risk factors to

achieving price targets are moderate. Some volatility is expected. In addition, technically it may be difficult to attain additional volume of the

stock(s) at current price.

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

SPECULATIVE BUY: We believe the prospects for capital appreciation exist, however there is some level of uncertainty in revenue growth.

Source: www.jamstockex.com, www.bloomberg.com, www.investopedia.com, www.tradewire.com

The Federal Reserve will keep interest rates steady through the first half of 
the year, before delivering two reductions beginning in September, 
according to economists surveyed by Bloomberg News.

Fed officials have signalled they may be on hold for some time amid 
uncertainty around President Donald Trump’s economic policies, 
particularly on trade.

https://www.bloomberg.com/news/articles/2025-03-14/fed-2025-
interest-rates-economists-say-two-cuts-starting-in-
september?srnd=phx-economics-v2

German inflation slowed in February instead of remaining stable as 
initially reported, offering European Central Bank policymakers more 
hope that cost pressures are fading.

Consumer prices in Europe’s largest economy increased 2.6% from a 
year ago, the statistics office said Friday.

https://www.bloomberg.com/news/articles/2025-03-14/german-inflation-revised-
down-to-2-6-in-positive-sign-for-ecb?srnd=phx-economics-inflation-and-prices

The platinum portfolio has an effective maturity of 18.31 years and

duration of 11.26 years.

Percentage (%)

Yield to Maturity 7.22

Weighted Average Coupon 4.89

Current Yield 6.39

Platinum Portfolio Yield Measures as at December 02, 2024
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