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FINANCIAL OVERVIEW
Highlights: 

130%
increase in total revenue

45%
decline in interest expense 

Liquid, High-quality portfolio 
of US$ securities generates 
steady income.

Liquidity on hand to take 
advantage of market volatility.

Economic Summary:
The end of the first quarter of 2025 was 
characterized by significant political and economic 
uncertainty and pessimism. A series of punitive 
tariffs announced by the USA at the end of March 
led to heightened market volatility and a decline in 
the prices of most risk assets.

2025 Year to date: In the first 3 months of 2025, 
the S&P 500 declined by 4.6%, the Dow Jones 
Index declined by 1.28% and the Euro Stoxx 600 
increased by 5.2%.  US Treasury yields were lower in 
the quarter (i.e. prices were higher) with the 2-year 
closing the quarter at 3.88%, the 10 year at 4.21% 
and the 30 year at 4.57%. Gold was up by 18.8% in 
the first quarter of 2025.

Local: The Bank of Jamaica (BOJ) held its policy 
rate steady at 6.00% on March 27th. As at March 
31, 2025, GOJ T-Bill yields approximated 5.75% 
(180 day and 90 day) and the 30-day BOJ CD yield 
was 5.55%. The YOY inflation rate decelerated 
to 4.9% and the Jamaica Stock Exchange Main 
Index declined by 1.7% in the first quarter of 2025. 
The JMD/USD weighted average sell rate moved 
from J$156.42 / US$1 on December 31st , 2024 
to J$158.36/ US$1 on March 31st 2025, a 1.2% 
increase (depreciation).

First 3 months of 2025 
(January 1 – March 31, 2025) 

Income Statement: Revenue totalled J$68.7 million 
in the first 3 months of 2025, roughly 130% more 
than the J$29.97 million generated in the first 
quarter of 2024. This was primarily the result of 
higher gains on sale of investments and higher 
unrealized foreign exchange gains. Unrealized 
Foreign Exchange gains totalled J$22.7 million 
in the first quarter of 2025 compared to a loss of 
J$3.5 million in the same period of 2024.  Gains on 
sale of investments totalled J$11.5 million for the 
first quarter of 2025 versus a loss of J$3.9 million 
for the same period in 2024.  Net operating income 
in the first quarter of 2025 totalled J$46.9 million 
vs. J$9.2 million in the first quarter of 2024.  This 
was fuelled by a 45% decline in interest expense 

(which moved from J$7.18 million in the first quarter 
of 2024 to J$3.9 million in the first quarter of 2025) 
and a 27% decline in operating expenses (which 
moved from J$18.1 million in the first quarter of 
2024 to J$13.2 million in the first quarter of 2025). 

For the first 3 months of the fiscal year, total profit 
moved from J$9.2 million in the first quarter of 2024 
to a profit of J$46.9 million for the first quarter of 
2025. This was primarily the result of higher gains 
on sale of investments, higher unrealized FX gains 
and a reduction in interest and operating expenses.   

Balance Sheet :  SIL recorded total assets as at 
March 31, 2025 of J$1.82 billion, 2.7% below 
the J$1.85 billion as at March 31, 2024. This 
reflects management’s cautious approach in 
the environment of uncertainty and intention of 
keeping some powder dry.  Total liabilities declined 
by 37% to J$274.6 million as at March 31, 2025 from 
J$434.4 million as at March 31, 2024.  This was 
primarily the result of declines in the margin loan 
payable.  Total equity increased to J$1.55 billion 
as at 31st March 2025, from J$1.42 billion at 31st 
March 2024. 

Outlook:
Management anticipates that the current political 
and economic uncertainty will provide attractive 
investment opportunities. The portfolio is well – 
positioned to take advantage of the market volatility 
as management has dry powder available and 
leverage is below historical levels and internal limits.  
This process is unlikely to be linear and punctuated 
with periods of volatility and price declines.    

4.21%
10-year US Treasury 
bond yield
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Top Ten Shareholders  
as at March 31, 2025

Shareholder Name # Shares Ownership 

ATL Group Pension Fund 
Trustees Nominee Limited 47,856,608 11.00%

GraceKennedy Pension 
Fund Custodian Ltd 
for GraceKennedy 
Pension Scheme

34,848,550 8.00%

VMWealth Equity Fund 29,110,758 6.70%

Claudine Murphy 21,109,767 4.90%

Charles A. Ross 15,533,311 3.60%

Cable and Wireless 
Jamaica Pension Fund 14,492,015 3.30%

Satyanarayana Parvataneni 13,351,430 3.10%

Everton Lloyd Mcdonald 13,331,584 3.10%

National Insurance Fund 10,080,645 2.33%

Shareholdings of Directors  
as at March 31, 2025

Name # Shares Ownership

Derek Jones Nil

Michael Bernard Nil 

Maxim Rochester Nil

Charles Ross 15,533,311 3.60%

Marian Ross 1,634,747 0.40%

Shareholdings of Connected Parties  
as at March 31, 2025

Name # Shares Ownership

Charles Ross 15,533,311 3.60%

Marian Ross 1,634,747 0.40%

Charles Andrew Ross 790,752 0.20%

Natalie Farrell-Ross 109,573 0.03%

1.	 Identification
Sterling Investments Limited (“the Company”) 
was incorporated on August 21, 2012 in St. Lucia 
under the International Business Companies Act 
and commenced operations on December 1, 
2012. The Company’s registered office is located 
at 20 Micoud Street, Castries, St. Lucia. The 
principal activities of the Company are holding 
and trading of tradable and other securities and 
other investments.

2.	 Basis of preparation
These interim financial statements have 
been prepared in accordance with IAS 34 
Interim Financial Reporting and should be 
read in conjunction with the Company’s last 
annual financial statements as at and for the 
year ended December 31, 2024 (‘last annual 
financial statements’).  They do not include all 
of the information required for a complete set 
of IFRS financial statements.  However, selected 
explanatory notes are included to explain events 
and transactions that are significant to an 
understanding of the changes in the company’s 
financial position and performance since 
the last annual financial statements. These 
interim financial statements are presented 
in Jamaican dollars, which is the Company’s 
functional currency.

3.	 Use of judgements and estimates
In preparing these interim financial statements, 
management has made judgements and 
estimates that affect the application of accounting 
policies and the reported amounts of assets and 
liabilities, income and expense.  Actual results 
may differ from these estimates. The significant 
judgements made by management in applying 
the Company’s accounting policies and the key 
sources of estimation uncertainty were the same 
as those described in the last annual financial 
statements.

4.	 Significant accounting policies
The accounting policies applied in these interim 
financial statements are the same as those 
applied in the Company’s financial statements 
as at and for the year ended December 31, 
2024, which was prepared in accordance with 
International Financial Reporting Standards 
(IFRS).

DirectorDirector
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