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On behalf of our Board of Directors, I am  pleased to present to our shareholders this
report for the three month period ended 30 June 2005 - our second quarterly report as
a publicly held company.

During the quarter, we continued to make adjustments to the structure of our business
in order to  strengthen our corporate governance and to improve the transparency of
our decision-making. 

We appointed Mr. Gary Peart as our Chief Executive Officer (CEO) with responsibility for
growing our revenues and for increasing our profits.  Mr. Peart brings fifteen years of
experience in the financial services industry to our business, including several years in
leadership positions at major financial organizations. The appointment of a CEO has
separated my role as Chairman  from that of CEO, which was previously  combined. 

Our Audit Committee has selected KPMG as our Internal Auditors and our Board of
Directors has approved this selection. KPMG’s involvement will provide professional,
independent oversight for the  monitoring and evaluation of our business risks and
control environment.  

Our Board of Directors has appointed BDO Jamaica as our new external auditors.            

Stock Market Performance
This quarter, the share prices of most companies on the stock market declined. This is
consistent with past trends for this time of the year, when investors typically adjust their
portfolios. It is important for investors to select companies that will demonstrate growth
over time. 

Performance Highlights
Net interest income and other operating revenue generated for this quarter was $193.3
million compared to $131.9 million for the similar period in 2004. Our profit before tax
for the quarter stood at $81.1 million compared to $54 million in 2004.  We consider this
to be a good second quarter performance in light of prevailing market conditions.  Our
year to date earnings per share was $0.20 compared to $0.15 for 2004.

Assets
There has been a 17.7% increase in our asset base since 31 December 2004 and a 10.3%
increase since the first quarter ended 31 March 2005.  This has resulted from a 28%
increase in our investment portfolio from J$4.6 billion at 31 December 2004 to J$5.9
billion at 30 June 2005. The increase is a result of net appreciation in our investment
asset values and the increase in capital raised from our recent Private Placement and
Initial Public Offer. There has been a 42% increase in our loans and other receivables. 

Liabilities
There was an increase in our Repo liabilities of approximately J$766 million during this
quarter.  Our loan balance increased by approximately $142 million or 7% over the
balance at 31 December 2004. Our funds under management inclusive of our managed
equity portfolio stood at $14 billion compared to $13.7 billion at June 2004 and $12.2
billion at December 2004

Equity
Our equity base has grown significantly over the year ended 31 December 2004 from
$962 million to $2.8 billion.  This marks a growth in equity of $1.84 billion, we consider
this to be a solid capital base to launch the expansion of our business and our revenues.

Our capital to weighted assets ratio stood at 58% whilst the FSC benchmark is 10%. Our
capital to total assets ratio stood at 14% whilst the FSC benchmark is 6%.

Revenues 
Year to date net interest income and other operating revenues stood at $413 million
compared to $301 million for 2004; this is an increase of $112 million.  Increases in our
fee income of $32 million, dividend income of $7 million and gain on investment
revaluation of $114 million, respectively, contributed to our growth in revenues.  

Expenses
Our administrative expenses at 30 June 2005 stood at $185 million compared to $78
million for the similar period in 2004.  This was due to an  increase  in our staff
complement (2005 -122 employees: 2004 – 61 employees).

Our overall results include a $20 million write off of Dyoll shares as a result of that
company’s insolvency. 

Profits
Our net profit for the period ended 30 June 2005 stood at $236 million compared to
$184 million for the same period in 2004.

I take this opportunity to thank our management and staff for their continued
dedication and hard work over this period, which has been vital to Mayberry’s success.

Yours sincerely

Konrad Berry 
Vice Chairman
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STATEMENT OF CASH FLOWS

SIGNIFICANT ACCOUNTING POLICIES

QUARTER ENDED 30 JUNE 2005

FOR THE SECOND QUARTER ENDED 30 JUNE 2005

MAYBERRY INVESTMENTS LIMITED
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AS AT 30 JUNE 2005

STATEMENT OF CHANGES IN EQUITY
FOR THE SIX MONTHS ENDED 30 JUNE 2005

(a) Basis of Preparation

The financial statements have been prepared in accordance with and
comply with International Financial Reporting Standards (IFRS) and
have been prepared under the historical cost convention as modified
by the revaluation of available-for-sale securities and trading
securities. 

The preparation of financial statements in conformity with IFRS
requires management to make estimates and assumptions that affect
the reported amounts of assets and liabilities and disclosures of
contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenue and expenses
during the reporting period.  Actual results could differ from those
estimates.

(b) Revenue Recognition

Interest income is recognized in the statement of revenues and
expenses for all interest bearing instruments on the accrual basis
using the effective yield method based on the actual purchase price.
Interest income includes coupons earned on fixed investments and
discount or premium on financial instruments.

(c) Taxation

Taxation on the profit or loss for the period comprises current and
deferred tax. Current and deferred taxes are recognized as income
tax expense or benefit in the income statement, except where they
relate to items recorded in shareholders' equity, they are also
charged or credited to shareholders' equity.

(i) Current Taxation
Current tax is the expected taxation payable on the taxable
income for the period, using tax rates enacted at the balance
sheet date, and any adjustment to tax payable and tax losses in
respect of previous periods.

(ii) Deferred Income Taxes
Deferred tax liabilities are recognized for temporary differences
between the carrying amounts of assets and liabilities in the
financial statements and their amounts as measured for tax
purposes, which result in taxable amounts in future periods.
Deferred tax is provided on temporary differences, except where
the timing of reversal of the temporary difference can be
controlled and it is probable that the difference will not reverse
in the foreseeable future.  Deferred tax assets are recognized for
temporary differences which will result in deductible amounts in
future periods, but only to the extent where it is probable that
sufficient taxable profits will be available against which these
differences can be utilized.

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply in the period in which the asset will
be realized or the liability will be settled based on enacted rates.

Current and deferred tax assets and liabilities are offset when
they arise from the same taxable entity and relate to the same
Tax Authority and when the legal right of offset exists.

Deferred tax is charged or credited in the statement of revenues
and expenses except where it relates to items charged or
credited to equity, in which case deferred tax is also accounted
for in equity.

(d) Earnings per Stock Unit

Earnings per stock unit is based on the net profit for the period
divided by the weighted average number of stock units in issue
during the period.

(e) Investments

The Company classifies its investment securities as trading and
available-for-sale securities. Management determines the
appropriate classification of investments at the time of purchase.

Trading securities are those which were either acquired for
generating a profit from short-term fluctuations in price or dealer's
margin, or are securities included in a portfolio in which a pattern of
short-term profit taking exists.  They are initially recognized at cost,
which includes transaction costs, and subsequently remeasured at
fair value. All related realized and unrealized gains and losses are
included in net trading income.
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE PERIOD ENDED 30 JUNE 2005

Unaudited Financial Results
For the Second Quarter Ended 30 June, 2005 (Cont’d)

MAYBERRY INVESTMENTS LIMITED

(e) Investments (Cont’d)

Available-for-sale securities are those intended to be held for an
indefinite period of time and which may be sold in response to needs for
liquidity or changes in interest rates, foreign exchange rates or market
prices. They are initially recognized at cost, which include transaction
costs, and subsequently remeasured at fair value based on quoted bid
prices or amounts derived from cash flow models.  Unrealized gain and
losses arising from changes in fair value of available-for-sale securities
are recognized in shareholders' equity.  When the securities are disposed
of or impaired, the related accumulated unrealized gains or losses
included in shareholders' equity are transferred to the statement of
revenues and expenses.

All purchases and sales of investment securities are recognized at
settlement date.

Where investments are unquoted, the Company determines the fair
valuation by using pricing models or discounted cash flow analysis.
Where discounted cash flow techniques are used, estimated future cash
flows are based on management's best estimate, discounted using
recent arm's length transactions or the market rates at balance sheet
date for an instrument with similar terms and conditions.  Where pricing
models are used, inputs are based on market related measures at
balance sheet date.

(f) Re-purchase and Reverse Repurchase Transactions

Transactions involving purchase of securities under agreements to resell
(reverse repurchase agreements ["reverse repos"]) or sale of securities
under the agreements to repurchase (repurchase agreements ["repos"])
are accounted  for as short-term collaterised financing.  The difference
between the sale/purchase and repurchase/resale price is treated as
interest and accrued over the life of the agreement using the effective
yield method.  It is the policy of the Company to obtain possession of
collateral with a market value equal to or in excess of the principal
amount loaned under resale agreements.

(g) Discretionary Investment Funds Under Management

The Company accepts funds from individuals to manage with complete
discretion and without reference to the account holders, in accordance
with the relevant guidelines issued by the Financial Services Commission,
taking into account the investment objective and risk profile of the
account holder. These assets and income arising thereon are excluded
from the financials statements, as they are not assets of the Company.

(h) Comparative Figures

Where necessary, comparative figures have been adjusted to conform
with changes in presentation in the current period.


