




OUR 

MISSION 
STATEMENT
Provide a 
sufficient 
quantity of good 
quality products 
at reasonable 
prices to our 
customers.

Perform the 
role of a good 
corporate 
citizen and 
contribute to the 
public welfare. 

Maintain a 
good return 
on investment 
to our 
shareholders.

What was true 75 years ago is still true today... 
DO OUR BEST • PROVIDE THE BEST • BE THE BEST

Provide our 
employees with 
reasonable 
remuneration 
and 
opportunities 
for personal 
development 
and job 
satisfaction.
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Celebrating 75 years of strong roots and 
phenomenal growth.
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Seprod Group of Companies grew 
originally out of the efforts of a small 
group of farsighted coconut growers to 
bring Jamaica’s coconut industry out of the 
depressed state of the late 1920’s which 
had resulted from unstable local and 
foreign markets for coconut and copra.

To achieve this, they planned to 
provide a strong local market 
for the farmers’ produce by 
absorbing the coconuts in 
the manufacture of products 
which used coconut oil as a 
basic raw material.  During 
that period, the coconut 
industry was under little 
control with several factories 
and individuals producing copra 
and coconut products.

Seprod’s progress evolved as 
follows:

HISTORY, GROWTH & DEVELOPMENT

75 Years of 
Milestones
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1930
The Jamaica Coconut Producers 
Association was formed to 
manufacture oil from copra.

1941
A margarine manufacturing and 
packaging plant began operations 
at Producers Road.  New refineries 
were built to further process 
coconut oil into improved cooking 
oils and fats.

1943
The company began the 
manufacturing of soaps of  foreign 
brands, which were previously 
imported.  These were known as 
third party products. This continued 
into the early 1990’s.

1944
The Coconut Industry Board 
acquired Soap & Edible Products 
and changed it from a co-operative 
to a limited liability company.  Rapid 
expansion of activities was initiated 
by introducing new products.

1963
Jamaica Feeds Limited was formed 
as a subsidiary company and began 
production of quality livestock and 
poultry feeds under the Purina 
Brand.

Six of the seven independent factories 
producing edible oils, margarine, soap 
and shortening merged to form 
Soap and Edible Products Limited.  

1940

The company’s name was changed 
from Soap & Edible Products Limited 
to Seprod Limited. 1956

1964
Seprod purchased Caribbean Products Company Limited and 
Industrial Sales Limited, further consolidating the operation of the 
island’s soap, edible oils and fats industry.

1965
Jamaica Detergents Limited, a wholly owned subsidiary was formed, 
following manufacturing agreements made with Proctor & Gamble, 
Unilever Limited, and Colgate Palmolive Company Ltd.

1969
Seprod purchased the cornmeal factory formerly owned by the 
A.M.C. and formed Jamaica Grain & Cereals Limited.



SEPROD ANNUAL REPORT 20146 7

1989
Started the manufacturing of liquid 
bleach under the Chlorodo Brand 
when that name was acquired by 
the company.

1992
Incorporated North Coast Milling 
Limited in 50% partnership with 
Musson (Jamaica) Limited for 
production and marketing of 
animal feeds.

1996
Sold soaps, detergents and bleach 
brands to Colgate Palmolive 
Company Limited and closed 
the production plants of Jamaica 
Detergents Limited and Jamaica 
Household Products Limited.

Acquired minority shares in Jamaica 
Feeds Limited and Jamaica Grain & 
Cereals Limited. These companies 
became wholly owned subsidiaries 
of Seprod Limited.

Seprod became a Public Company and 
listed on the Stock Exchange.

1985

The company purchased Wherry Wharf 
from Pan Jamaican Investments to

handle the shipment of bulk corn and 
other products. This was renamed 
Seprod Wharf & Storage Limited.

1993
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Acquired all the shares of Serge Island 
Dairies and Serge Island Farms 
Limited. 2005

Purchased all of Kraft Holding 
assets (ButterKist Brand) and formed 
International Biscuit Limited (IBL) 2006

2000
Acquired all the shares of Jamaica 
Edible Oils & Fats Company Limited.

2003
Jamaica Edible Oils & Fats Company 
Limited closed its production plant 
and integrated its production with 
Caribbean Products Company 
Limited.

2004
Caribbean Products Company 
Limited installed a 17.5 litre Bottle 
Making Plant.

Purchased Belverdere Limited 
from Jamaica Producers  Limited to 
facilitate dairy expansion plans.

2009
Acquired St. Thomas Sugar 
Company  production and named 
it Golden Grove Sugar Company.
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A SMOOTH TRANSITION 

A LEGACY OF OUTSTANDING 
PERFORMANCE
Since 1940, Seprod has produced Jamaica’s most iconic brands such as Serge Island Milk, 

Monster Milk, Butterkist Biscuits, Snackables, Pronto Cereal, Chiffon Margarine, Miracle 

products among others.  As a company transitioning over the last 75 years, Seprod has never 

decoupled its growth or development from the Jamaican society. 

  

At the end of 2014, the Company underwent a transition of its daily leadership, from Mr Byron 

Thompson, to Mr Richard Pandohie.  Mr. Thompson had carved a reputation as one of the 

Caribbean’s most respected and accomplished CEOs for over two decades. He guided the 

company through many economic and industry uncertainties and established the Seprod 

Group of Companies as a ‘Secure and Solid’ company.  

Mr Pandohie is happy to have the opportunity to build on Mr. Thompson’s solid performance 

and is poised to integrate innovative initiatives, as he continues to work towards Partnering 

for National Development and to sustain growth within the Group of Companies. This has 

embodied the Seprod Way of doing business, since 1940.



 L-R: Mr. Richard Pandohie, Seprod Group CEO; 
Mr. Byron Thompson – Former Seprod Group 

CEO and Managing Director; Mr. P.B. Scott - 
Chairman, Board of Directors Seprod Group
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NOTICE OF

ANNUAL GENERAL MEETING

A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote instead of 
him/her.  A proxy need not be a member.  Proxy forms must be lodged at the Company’s registered office, 3 Felix 
Fox Boulevard, Kingston, not less than 48 hours before time of meeting.

NOTICE IS HEREBY GIVEN that the SEVENTY-SIXTH ANNUAL GENERAL MEETING of the Company 
will be held at the Jamaica Pegasus Hotel, 81 Knutsford Boulevard, Kingston, on the 6th of July, 
2015 at 11:00 a.m., for the purpose of transacting the following business:

1. To receive and consider the Directors’ Report, the Auditors’ Report and the  Audited Accounts 
    for the year ended December 31, 2014.

2. To elect the following retiring Directors:

	 • Melanie Subratie
	 • Nigel Clarke
	 • Byron Thompson

			     			     
3. To fix the remuneration of Directors.

4. To authorize the Directors to fix the remuneration of the auditors, PricewaterhouseCoopers, 
    who have indicated their willingness to continue in office.

5. To transact any other business which may properly be transacted at an Annual 
    General Meeting.

DATED this 13th day of  April, 2015

BY ORDER OF THE BOARD

Marilyn Anderson 
Secretary
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DIRECTORS’ 

REPORT
The Directors of Seprod Limited submit herewith their 

Annual Report and Audited Accounts for the year ended 

December 31, 2014. 

FINANCIAL RESULTS 

The Group ended the year with a profit before tax of 
$1.16 Billion and a net profit attributable to shareholders 
of $895 Million.  Details of these results, along with a 
comparison with the previous year’s performance and 
the state of affairs of the Company are set out in the 
Managing Director’s Report and the Financial Statements 
which are included as part of the Report. 

DIVIDEND 

A dividend of Fifty-five cents ($0.55) per ordinary stock 
unit to stockholders on record as at 30th May, 2014 was 
paid on 4th July, 2014.  A further dividend of Thirty-five 
cents ($0.35) per ordinary stock unit to stockholders 
on record as at 31st October, 2014 was paid on 14th 
November, 2014.                                                                                                     

The Directors do not recommend any further payment of 
dividends for 2014.
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DIRECTORS

In accordance with Articles 89 and 91 of the Company’s Articles of Association, the following directors are retiring 
from office and, being eligible, offer themselves for re-election:

• Melanie M. Subratie
• Nigel A. Clarke
• Byron E. Thompson

AUDITORS

The auditors, Messrs. PricewaterhouseCoopers have indicated their willingness to continue in office.  The Directors 
recommend their re-appointment.

AUDIT COMMITTEE

The Board of Directors of Seprod Limited exercises its responsibilities for the Financial Statements included in this 
Report through its Audit Committee, which consists of non-management board members:  Mrs. Melanie Subratie, 
Chairperson  and members:  Mr. Granville Marsh, Dr. Nigel Clarke and Mr. Aston Smith.

The independent accountants and internal auditors have full and free access to the Audit Committee.  The Audit 
Committee meets quarterly with the independent accountants and the internal auditors, both privately and with 
management present, to discuss accounting, auditing and financial reporting matters.

EMPLOYEES

The Directors wish to express their appreciation to their employees for their loyal services throughout the year.

Submitted on behalf of the Board of Directors.

P.B. SCOTT
CHAIRMAN
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Meet the Team
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MEET 

THE DIRECTORS

P.B. Scott 

Director since 2000. He was appointed 
Chairman in 2009.  He is the Chairman and 
Chief Executive Officer of the Musson Group 
of Companies and the Chairman of all the 
subsidiaries in the Musson Group including 
Facey Commodity Company Limited, General 
Accident Insurance Company Limited, 
Productive Business Solutions Limited among 
others. He is also a Director of  Scotia Jamaica 
Life Insurance Company and the Jamaica 
Chamber of Commerce.  He was appointed 
the Honorary Consul General for Guatamala 
in Jamaica in 2009. 

Chairman Peter J. Thwaites 

Director since 2001. He is a retired Insurance 
Executive, a past President of the Private Sector 
Organisation of Jamaica, a past Chairman of 
the Electoral Advisory Committee, now the 
Electoral Commission of Jamaica, Chairman 
of Crime Stop Jamaica, a Director of Thwaites 
Finson Sharp Insurance Brokers and Guardian 
General Insurance, Jamaica, a subsidiary of 
Guardian Holdings of Trinidad and Tobago.

Vice
Chairman
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Byron E. Thompson 

Director since 1995.  He is a former Chief 
Executive Officer and Managing Director of the 
Seprod Group of Companies.  He is a Director 
of Seprod Limited and its subsidiaries, Jamaica 
Manufacturers’ Association, Jamaica Dairy 
Development Board, Jamaica Cane Products 
Sales Limited and the Sugar Manufacturing 
Corporation of Jamaica Limited.  He holds a 
Batchelor’s Degree in Chemistry and Geology 
from the University of the West Indies and an 
MBA from Barry University, Florida, USA.

JP, BSc, MBA 
Richard R. 
Pandohie 

Appointed in December, 2012.  He was 
appointed Chief Executive Officer and 
Managing Director in January, 2015. Mr. 
Pandohie has held several senior executive 
positions in the Caribbean and Central America. 
He is a former Managing Director of Carreras 
Limited in Jamaica, a former President of the 
Rotary Club of New Kingston and a Director 
of the Jamaica Chamber of Commerce. He 
holds a Masters of Business Administration 
degree in Corporate Finance and Operations 
from the McGill University and a Bachelor of 
Science degree in Chemical Engineering from 
The University of the West Indies. 

JP, BSc., MBA
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MEET 

THE DIRECTORS CONTINUED

Granville E. 
Marsh 

Director since 1991. He is also a Director of 
the Coconut Industry Board and Templeman 
Transport Limited.  He is the Chairman of 
Epping Oil Company Limited and Epping Retail 
Limited and Managing Director of Mars Auto 
Parts & Transmission Services Limited. He also 
sits on the Boards of some of the subsidiaries 
of Seprod Limited and is a member of the 
Audit Committee.

JP 
Melanie M. 
Subratie

Director since 2006. She is an honours 
graduate of the London School of Economics, 
and is currently the Chairman of Transaction 
Epins Limited, Productive Business Solutions 
(Jamaica) Limited, Musson Foundation and 
the Seprod Foundation. She is Vice Chairman 
of General Accident Insurance Company and 
Musson (Jamaica) Limited.  She serves on all 
the Boards of the subsidiaries of the Musson 
Group. She returned to Jamaica over ten years 
ago, after working at the Financial Services 
Division of Deloitte & Touche, U.K.  She also 
worked for startup political newswire service 
DeHavilland.

BSc. (Hons.)
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Nicholas A. Scott 

Appointed in December 2012.  He is the 
Chief Investment Officer of the Investment 
and Financial Services businesses of the 
Musson Group. In that capacity he serves 
as the Managing Director of Eppley Limited 
and a director of General Accident Insurance 
Company (Jamaica) Limited. Mr. Scott is 
a director of IWC Opportunity Fund I and 
Jakes Holdings Limited and is a former Vice-
President of the Private Sector Organization 
of Jamaica.  He holds a B.Sc. in Economics 
from the Wharton School at the University 
of Pennsylvania, an M.B.A from Columbia 
Business School and a M.P.A. from the Harvard 
Kennedy School of Government.

BSc., MBA, 
MP.A

Leonard S. Green 

Mr. Leonard S. Green was appointed in April, 
2014. He is a senior attorney-at –law and co-
founder of the legal firm of Chen, Green & 
Co.  A graduate of the University of the West 
Indies and the Norman Manley Law School. 
Mr. Green was admitted to the practice in 
1981 and presently serves as a member of 
council for the Jamaican Bar Association and 
as an executive member of the Advocates 
Association of Jamaica.   He is currently the 
Chairman of the Coconut Industry Board and 
a director of the Sugar Industry Authority. 

LLB
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Aston H. Smith 

Mr. Aston H. Smith was appointed in April, 
2014.  He is a Registered Public Accountant 
and a Fellow of the Institute of Chartered 
Accountants. Mr. Smith is a graduate of 
the University of the West Indies and has 
experience in the Insurance, Sugar, Banking  
and Hotel Industries. He is also a Fellow of the 
Life Management Institute and a director of 
the Coconut Industry Board.   

MEET 

THE DIRECTORS CONTINUED

F.C.A, F.L.M.IDr. Nigel Clarke 

Director  since 2003. He is Deputy Chairman 
and Chief Financial Officer of the Musson 
Group of Companies and serves on the Board 
of Directors of all Musson companies including 
Facey Group, T. Geddes Grant, General 
Accident, and their subsidiaries, among other 
group companies. In addition he is Chairman 
of Eppley Limited and Deputy Chairman of 
the PBS Group. Dr. Clarke is a member of the 
Executive Committee of the Board of Seprod 
and sits on the Board of Directors of all its 
subsidiary companies. 

BSc., MSc., 
D.Phil
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LL.B

Michael J. Subratie

Director since November, 2009.  He is the 
Managing Director of T. Geddes Grant 
(Distributors) Limited as well as a Director of 
the Musson Group of Companies in charge of 
Musson’s manufacturing & trading business 
entities. Michael has served on several 
government boards including the Urban 
Development Corporation, Jamaica Urban 
Transit Company, Jamaica Railway Corporation, 
Montego Freeport Limited and the former 
Pegasus Hotel.  He also sits on the Board of 
the American Chamber of Commerce, and 
was recently appointed Honorary Consul 
of Bangladesh. Mr. Subratie holds both a 
Bachelor’s Degree in Civil Engineering with 
highest honour from Georgia Institute of 
Technology and a Master’s Degree in Structural 
Engineering from Purdue University. 

BCE, 
MSCE,EIT
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SUB 

committeeS

G.E. Marsh Dr.  N. A. Clarke 	 A.H. Smith 

B. E. ThompsonP. J. Thwaites R. R. Pandohie 

M. M. Subratie Chairperson

P. B. Scott Dr.  N. A. Clarke 	

M. M. Subratie

N. A. Scott

P. B. Scott P. J. Thwaites B. E. Thompson N. A. Scott

M. M. SubratieDr.  N. A. Clarke 	

Audit
COMMITTEE

EXECUTIVE
COMMITTEE

Insurance
COMMITTEE

SUPER-
ANNUATION
COMMITTEE

Chairperson

Chairperson

Chairperson
P. J. Thwaites Chairperson

G.E. Marsh
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Shareholders’ 
Profile as at december 31, 2014

TEN LARGEST SHAREHOLDERS 
1. Musson (Jamaica) Limited *233,747,988

2. Coconut Industry Board 163,420,345

3. GraceKennedy Limited Pension Scheme 21,955,904

4. National Insurance Fund 15,443,045 

5. Scotia Jamaica Investment Management A/C 3119 7,724,433

6. NCB Insurance Company Limited – A/C 109 4,085,146

7. MF&G Trust & Finance A/C #528 2,304,958

8. Estate Richard G.S. Jackson 2,073,612

9. National Export-Import Bank Pension Fund 2,070,993

10. NCB Insurance Company Limited A/C WT161 2,059,660

SHAREHOLDINGS OF DIRECTORS ALONG 
WITH THEIR CONNECTED PERSONS 
Paul B. Scott NIL

           Shareholding of connected persons 233,747,988

Melanie M. Subratie NIL

            Shareholding of connected persons 233,747,988

Byron E. Thompson 1,220,668

Granville E. Marsh 6,561

Nigel A. Clarke 990

Peter J. Thwaites NIL

Michael J. Subratie NIL

Nicholas A. Scott NIL

Richard R. Pandohie NIL

Leonard Green NIL

Aston Smith NIL

*  -Connected Persons:  Paul B. Scott, Melanie M. Subratie



Directors attendance 2014

24 25

Number of Board Meetings 12
Paul Scott 12

Granville Marsh 12

Byron Thompson 12

Melanie Subratie 11

Nicholas Scott 11

Michael Subratie 10

Peter Thwaites 10

Nigel Clarke 9

Richard Pandohie 8

Aston Smith**** 8

Leonard Green**** 7 **** Appointed April, 2014

SHAREHOLDINGS OF EXECUTIVES  
1. Angela Cooper 18,854

2. Marilyn Anderson NIL

3. Rupert Ashman NIL

4. Clement Burnett NIL

5. Evrol Dixon NIL

6. Neville Ledgister NIL

7. Milton Maragh NIL

8. Paul Watson NIL

9. Phillip Webster NIL

10. Patrick Sterling NIL
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Message 

from the 
CHAIRMAN

Seprod grew earnings per share 
of 12% in 2014 from $1.75 to $1.96. 

While this is respectable growth, our 
earnings were weighed down by the 
performance of our sugar operations 
at Golden Grove. 

Our sugar business has been and continues to be challenging. 
While we have very little control over the price of our end product, 
we do have control over our own actions. There is very little point 
in not facing the reality that exists in that industry. Not only are we 
not as efficient as we should be as an operator but we are facing 
the possibility of lower prices in the future.  This is clearly not a good 
combination. It is imperative therefore that we waste little time 
in trying to correct what we control. As such your management 
will continue to focus on improvements in both crop yields and 
conversion efficiencies in the factory.

Energy

The last year has seen significant reductions in the price of oil. This 
is good news for an economy with no fiscal space for a growth 
agenda such as Jamaica.  This is fantastic news for Seprod. As a 
manufacturer, Seprod  uses a considerable amount of energy 
throughout its operations. At the time of writing, these costs are 
considerably lower than at the same time last year. We hope this 
trend continues. We intend to continue to focus on improving 
our energy usage given its material impact on our operating 

P.B. Scott
ChairmanChairman
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expenses. As a country it is also imperative that 
we don’t allow what could possibly be a temporary 
reduction in prices to mask deeper structural issues 
with our energy generation. We must have a clearly 
defined and executable energy plan that includes the 
diversification of our generating capacity if we are to 
improve our productivity and compete globally. 

Exports

The Jamaican dollar continued to depreciate last 
year. Since 2000 (182 months ago at time of writing)
the dollar depreciated in 142 months (78% of 
the months). Depreciation is therefore not new.  
However, combined with multiyear wage constraints 
in the public sector, depreciation has sharply reduced 
consumers’ disposable expenditure. At Seprod we 
have great brands: Serge, Chiffon, Lider, Butterkist 
and Miracle to name a few. We will continue to nurture 
and grow these brands in the domestic market but 
we must look to take advantage of the improved 
competitiveness resulting from this depreciation by 
increasingly exporting to international markets. Your 
company will be continuing to grow our exports in 
2015.

Future

At the end of December Byron Thompson the CEO 
of Seprod retired and was succeeded by Richard 
Pandohie.  

Mr. Thompson has been with Seprod since 1971. 
He has been part of the fabric of the organization 
for more than 40 years, most recently as CEO from 
1999 and a director since 1991. In fact Byron has the 
record of attending 264 consecutive board meetings. 
He has not missed one! Seprod’s foundation is made 
up of its people, its production capacity and its great 
brands. These foundations were built over many 
years through the hard work of a team led by Byron 
Thompson. Today Seprod is a different company 
than it was ten years ago. Today Seprod is no longer a 
commodity manufacturing company but a company 

that manufactures great products. Today Seprod is 
a consumer driven company, with leading brands. 
Byron Thompson has been a huge part of building 
Seprod’s foundation and of creating this change. 

If genetic engineering was part of our HR strategy, then 
there would be a Byron Thompson in every corner 
of our business. In 2009 when I became chairman 
of Seprod he gave me his word that despite already 
being past retirement age, he would be committed 
to the job for as long as it was needed. That was 
six years ago. On behalf of Seprod’s employees, 
shareholders and directors, I would like to thank him  
sincerely for his tireless dedication. It is a tribute to 
Byron Thompson that it has taken us so long to find 
a worthy successor to build on his legacy at Seprod. 
Warren Buffet once said “In looking for people to hire, 
you look for three qualities: integrity, intelligence and 
energy. If you don’t have the first the other two will 
kill you.” Byron Thompson has always had all three 
qualities at all times.  His integrity is without doubt, 
his reputation with all stakeholders of Seprod could 
not be higher. From the person on the shop floor 
to the CFO, he has always been approachable and 
able to communicate and inspire all levels of the 
organization.  His intellect, rationality and drive have 
contributed greatly to Seprod. We are grateful that 
Byron will continue to serve on the board of Seprod.
 
Our new CEO Richard Pandohie started on January 
1st. He will bring his own style to the role but we are 
confident that he shares the same values that made 
Byron Thompson such a success. We look forward 
to Richard driving Seprod even further in 2015 and 
beyond.

I would like to take this opportunity to thank the 
employees, the management and staff at Seprod as 
well as my fellow directors for their hard work in 2014.
Without your combined efforts Seprod could not 
have achieved as much as it has.  
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Discussion & Analysis
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Richard Pandohie
CEO
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Dear Stakeholders,

In this my first annual reporting of results as Group 
CEO, I am pleased to be sharing positive news on the 
performance of our Group in 2014, demonstrated by our 
improved operating profit of J$1.45 billion.

This performance is the result of the tireless effort 
of the over 1,800 direct and indirect employees of 
Seprod, ably guided by an astute Board of Directors 
and excellently directed by the former CEO of 18 
years, Mr. Byron Thompson. 

We have been blessed with talented and engaged 
employees  with exceptional innovation capabilities, 
strong and trusted brands and 75 years of being 
an indelible part of the Jamaican landscape. Recent 
surveys by Don Anderson show us to be amongst the 
top ten most admired companies in Jamaica.

The results have set a solid platform for us to drive for 
growth and to continue to deliver on our commitment 
to create value for all our stakeholders.

Let me update you on the 2014 
achievements: 
Group revenue for 2014 was $14.77B, which  is 
an increase of 6% over 2013, despite ongoing 
economic challenges, market weakness and 
increased competition from imports. 

1.45b
Operating Profit

14.77b
Group Revenue
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		       YEAR	    

Group Sales
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Earnings per share were $1.96 up from $1.75 in 
the previous year. An increase of $0.21 or 12%. 
This outstrips annual inflation which was 6.4% for 
2014. 

Dividend per share was $0.90, up from $0.83 in 
prior year, an increase of $0.07. This was due to 
an improved profit position. 

• Total assets grew by 1.8% to $14.04B
• Shareholders’ equity increased by $595m to 
   $9.8B.

 $M
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1,400,00

1,350,000

1,300,000
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1,200,000
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   2011           2012	   2013	           2014
		       YEAR	    

Operating Profit

Operating profit increased by 2.4% to $1.45B although 

direct expenses were impacted by: 

• Local currency depreciation 
• High energy cost for the majority of the year, and 	
• Significant productivity and man-hour losses due to 
   the Chick-V crisis.

        Dividends per share

$0.90
+$0.07

This was due to an improved 
profit position. 

$1.96
+12%

This outstrips annual 
inflation which was 6.4% 
for 2014. 

        Earnings per share

9.8b
Shareholder Equity

       $595m

14.04b
Total Assets

   1.8%
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   2011        		     2012			     2013	          		   2014
		       		           YEAR	    
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Earnings & Dividends Per Share

Earnings per 
share

Dividend per 
share

Caribbean Products Company Limited: 
Manufacturers of oils and fats, including the iconic 
Chiffon and Gold Seal brands.

Jamaica Grain and Cereals Limited: 
Manufacturers of Pronto porridge and various corn 
products for the industrial and retail universe.

Serge Island Dairies Limited: 
Possibly the most advanced Tetra-packaging factory 
in the island  which produces the iconic Serge Island 
brands, along with Swizzle, Cool Fruit, Delite and 
other juices.  The company also contract packs the 
Cadbury and Ovaltine brands.

Serge Island Farms Limited:  
Maintains over 5,500 heads of cattle producing 100% 
Grade A fresh milk for the factory.  Toward the end of 
2014, the sheep rearing operation was discontinued 
and  additional pasture land was established.

International Biscuits Limited: 
Manufacturers of Butterkist, Snackables and Ovaltine 
brands.

Golden Grove Sugar Company Limited: 
Manufacturers of bulk and bag sugar and molasses. 
The only locally owned sugar factory with a bagging 
facility.

Industrial Sales: 
Represents the distribution segment and is engaged 
in the distribution of the Seprod manufactured goods, 
as well as a wide range of consumer items, primarily 
under the Miracle brand.

Overall, segment revenue reflected modest growth 
when compared with the previous year, with all 
companies making positive contribution to the 
Group’s bottom line.

Segment Performance
The companies in the manufacturing and distribution segments include: 
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MANAGEMENT  

DISCUSSION & ANALYSIS CONTINUED

Golden Grove Sugar Company

Invariably a number of the questions that you the shareholders have will be directed towards our sugar operation. 
During 2014, there was good news and bad. The good news was that the factory improved its output by over 5,000 
MT, generating a positive EBITDA of $87M. However, the bad news was that the cane quality was poor, resulting 
in more cane being required to produce an equivalent amount of sugar (TCTS). The harvesting period was also 
extended beyond the planned date due to inclement weather at various stages of the crop, leading to additional 
cost.

FY2014 
Actual

FY2014 
Budget

FY2013 
Actual

Sugar Produced (MT) 19,043 19,335 13,960

Molasses Produced (MT) 10,521 9,389 7,534

Canes Crushed (MT) 255,024 236,000 176,888

TC/TS 13.40 12.20 12.67

Revenues ($B) 1.68 1.69 1.21

Whilst this operation continues to be a challenge, with several key variables, such as weather and prices, beyond 
our control; we are convinced that we can improve factory uptime and productivity, yields in the field and drive cost 
reduction. It also must be noted that in a sugar operation, there are typically four (4) streams of potential income: 
sugar, molasses, distillery operation and energy production and supply. At this time, Golden Grove is only earning 
from two (2) of the streams, sugar and molasses. Furthermore, not only are we not generating energy but we are 
actually purchasing energy from the grid, a very untenable situation. Management is reviewing several options for 
a co-generation unit, which could significantly change the cost and revenue profile of Golden Grove.
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• Collaborating with the government to revitalize the small dairy farmer programme, to drive milk 
production toward food security and increased employment opportunities.

• Improving the time-to-market of new innovations and creating value propositions with greater local 
relevance. 

• Creating at least 3 winning new products annually to move further up the value chain and actively 
engage in import substitution.

• Driving export growth. In 2014, export revenue of $544M represented      
4% of total revenue. We aim to increase this to 12%–15% by 2017.

Driving export growth will be a priority 

Looking Forward to 2015 and Beyond

Management intends to drive top and bottom line growth to deliver an acceptable rate of return to its shareholders. 
We intend to achieve this by:
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MANAGEMENT  

DISCUSSION & ANALYSIS CONTINUED
• Investing in our talented employees – people endowed with the right skills, as well as agility and 

the passion to perform. The development and management of our human capital will be the key to 
success.

• Transforming our processes to create lean end-to-end customer value chains and reducing our 
working capital requirements, by eliminating non-performing product lines in 2015-2017. 

•	Introducing cost reduction programs – aimed specifically at reducing overhead and support costs. 
These include enhancing procurement effectiveness. A significant amount of resource is being 
channeled to energy saving initiatives not limited to co-generation programs. 

•	Implementing focused actions to improve gross margins in 2015 and beyond.

Our targets are ambitious and despite some definite improvement in the stability 
of the economic environment, the conditions before us remain challenging.  
Nevertheless we remain confident that we can achieve our targets and build on 
Seprod’s significant potential that is still to be fully unlocked. We hold leadership or 
near leadership positions in many of the segments that we participate in and with 
the local and global trends for good quality, affordable food products combined 
with the national need for GDP growth, enhanced food security and supply; we 
have an opportunity to reinforce and enhance our position as a key player in the 
local landscape. 

On behalf of the Executive Committee, I wish to thank our employees for their dedicated efforts, and our 
customers, stakeholders, shareholders and Board of Directors for their continuing support. 

Best regards,

Richard Pandohie
CEO
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Year ended December 31: 2014 2013 2012 2011                      2010 2009 2008 2007 2006 2005

Revenue
        

14,771,943 
        

13,921,759 
        

12,723,578 
        

12,005,202                 9,776,563 
        

9,495,060 
        

9,257,660 
        

6,189,984 
        

4,883,891 
        

3,953,775 

Operating Profit
         

1,453,644 
         

1,419,318 
         

1,305,328 
         

1,256,314                 1,206,866 
        

2,210,782 
        

1,464,258 
          

933,005 
          

654,212 
          

561,969 

Profit from Assoc. Comps.
                     

-   
                     

-   - -                - - - 
          

202,612 
            
72,727 

          
147,704 

Finance & Other Income
            

685,887 
            

867,368 
            

490,547 
            

469,858                 343,409 
          

756,239 
          

520,064 
          

409,072 
          

217,635 
          

221,242 

Pretax Profit
         

1,163,811 
         

1,118,394 
         

1,199,632 
         

1,193,951                 1,170,927 
        

2,185,901 
        

1,435,462 
        

1,235,069 
          

678,786 
          

922,419 

Net-Profit after Taxation 895,375 
            

767,878 
            

834,027 
            

767,280                  830,263 
        

1,485,937 
          

938,203 
        

1,013,009 
          

460,992 
          

750,180 

Shareholders' Equity
        

10,077,628 
         

9,366,647 
         

8,596,211 
         

8,072,140                  7,761,085 
        

6,978,781 
        

5,875,350 
        

5,255,547 
        

4,423,726 
        

4,113,603 

Earnings Per Stock Unit (cents) 196 175 170 169                 195 286 182 196 89 145

Dividends per Stock Unit (cents) 90 83 83 76                 75 65 45 35 30 27.510
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Year ended December 31: 2014 2013 2012 2011                      2010 2009 2008 2007 2006 2005

Working Capital 2.62:1 2.09:1 1.91:1 2.66:1              2.9:1 3.8:1 3.9:1 4.2:1 2.5:1 2.6:1

Debt Shareholders Equity 01:04 01:04 01:07 01:05            01:09 01:09 01:11 01:12 01:07 01:07

Collection Period (days) 20.4 22.2 36.4 36.9           36.8 31 27.9 35.3 30.8 34

Inventory Turn (x) 7.6 5 5.2 6.2           6.6 4.9 6.7 6.7 6.1 5.8

Operating Profit to Total Assets (%) 10.36 10.29 10.60 11.50           12.50 23.90 19.50 14.30 11.20
              
10.50 

Pre-Tax Profit to Total Assets (%) 8.29 8.11 9.78 11.00           12.20 23.70 19.10 18.90 11.60
              
17.30 

Pre-Tax Profit to Total Sales (%) 7.88 8.03 9.43 9.90         12.00 23.00 15.50 20.00 13.90
              
23.30 

Operating Profit to Total Sales (%) 9.84 10.19 10.26 10.50         12.30 23.30 15.80 15.10 13.40
              
14.20 

Return on Equity 8.88 8.35 9.80 9.50        10.70 21.30 16.00 19.30 10.40
              
18.20 10
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Year ended December 31: 2014 2013 2012 2011                      2010 2009 2008 2007 2006 2005
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14,771,943 
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9,495,060 
        

9,257,660 
        

6,189,984 
        

4,883,891 
        

3,953,775 

Operating Profit
         

1,453,644 
         

1,419,318 
         

1,305,328 
         

1,256,314                 1,206,866 
        

2,210,782 
        

1,464,258 
          

933,005 
          

654,212 
          

561,969 

Profit from Assoc. Comps.
                     

-   
                     

-   - -                - - - 
          

202,612 
            
72,727 

          
147,704 

Finance & Other Income
            

685,887 
            

867,368 
            

490,547 
            

469,858                 343,409 
          

756,239 
          

520,064 
          

409,072 
          

217,635 
          

221,242 

Pretax Profit
         

1,163,811 
         

1,118,394 
         

1,199,632 
         

1,193,951                 1,170,927 
        

2,185,901 
        

1,435,462 
        

1,235,069 
          

678,786 
          

922,419 

Net-Profit after Taxation 895,375 
            

767,878 
            

834,027 
            

767,280                  830,263 
        

1,485,937 
          

938,203 
        

1,013,009 
          

460,992 
          

750,180 

Shareholders' Equity
        

10,077,628 
         

9,366,647 
         

8,596,211 
         

8,072,140                  7,761,085 
        

6,978,781 
        

5,875,350 
        

5,255,547 
        

4,423,726 
        

4,113,603 

Earnings Per Stock Unit (cents) 196 175 170 169                 195 286 182 196 89 145

Dividends per Stock Unit (cents) 90 83 83 76                 75 65 45 35 30 27.5

Year ended December 31: 2014 2013 2012 2011                      2010 2009 2008 2007 2006 2005

Working Capital 2.62:1 2.09:1 1.91:1 2.66:1              2.9:1 3.8:1 3.9:1 4.2:1 2.5:1 2.6:1

Debt Shareholders Equity 01:04 01:04 01:07 01:05            01:09 01:09 01:11 01:12 01:07 01:07

Collection Period (days) 20.4 22.2 36.4 36.9           36.8 31 27.9 35.3 30.8 34

Inventory Turn (x) 7.6 5 5.2 6.2           6.6 4.9 6.7 6.7 6.1 5.8

Operating Profit to Total Assets (%) 10.36 10.29 10.60 11.50           12.50 23.90 19.50 14.30 11.20
              
10.50 

Pre-Tax Profit to Total Assets (%) 8.29 8.11 9.78 11.00           12.20 23.70 19.10 18.90 11.60
              
17.30 

Pre-Tax Profit to Total Sales (%) 7.88 8.03 9.43 9.90         12.00 23.00 15.50 20.00 13.90
              
23.30 

Operating Profit to Total Sales (%) 9.84 10.19 10.26 10.50         12.30 23.30 15.80 15.10 13.40
              
14.20 

Return on Equity 8.88 8.35 9.80 9.50        10.70 21.30 16.00 19.30 10.40
              
18.20 
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Net Interest Income (NII)
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Mr. Rupert Ashman, has been 
the Manager of Information 
Systems since 1997.   He holds 
a BSc. in Computer Science 
and  is an executive with overall 
responsibility for security and 
transportation assumed in 2003.  
His past experiences include 
Statistical Institute of Jamaica, 
The Gleaner Company Limited, 
Agricultural Credit Bank, Colgate 
Palmolive Company Jamaica 
Limited, Thermo Plastics Jamaica 
Limited and Alumina Partners 
Jamaica Limited.        

Rupert
Ashman  

Group 
Information 

Systems 
Manager                                            

Mr. Clement C. Burnett  MBA, 
BSc (Hons), has been the General 
Manager of Caribbean Products 
Company Limited since 1995.  He  
joined the Group in March 1994 
and was appointed Production 
Manager in that same year.  Prior 
to joining the Group, Mr. Burnett 
worked in the United States 
for seven years, five of these as 
Laboratory Manager for Dyets 
Inc. of Bethlehem, Pennsylvania.

G.M.
– Caribbean 

Products 
Company Limited

Clement
Burnett 

MEET 

THE 
Executive 
TEAM
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MEET  THE EXECUTIVE TEAM CONTINUED

Mrs. Marilyn Anderson joined the 
Group in August, 1989.  A former 
Manager of Jamaica Edible Oils 
& Fats Company Limited she 
has over the years held various 
positions in the areas of research 
& product development, quality 
control, property management 
and purchasing.  She holds an 
MBA in International Business 
and a BSc. in Chemistry from the 
University of the West Indies.

Corporate 
Secretary

Marilyn 
Anderson 

Ms. Angela Cooper FCCA, FCA, 
has been with the company since 
1981.  She was appointed Chief 
Financial Officer of the Seprod 
Group in 2010. She has more 
than thirty years experience in 
auditing and accounting.  Prior to 
joining the Group, she worked as 
a senior auditor with Mair, Russell, 
Grant, Thornton. She is a member 
of the Institute of Chartered 
Accountants of Jamaica and the 
Chartered Association of Certified 
Accountants. 

Chief
Financial

Officer

Angela 
Cooper 

Mr. Philip Webster holds 
a BSc. in Agriculture 
from McGill University in 
Montreal, Canada and a 
Diploma in Agriculture 
from the Jamaica School 
of Agriculture.  Prior to 
joining Serge Island 
Farms, he worked as 
the Agricultural Services 
Manager at Nestle 
Jamaica Limited, as a 
senior supervisor in the 
Agricultural Division at 
Alcan Jamaica Company 
and as a Beef Farm 
Supervisor in the 
Agricultural Division 
at Reynolds Metals 
Company.

Phillip 
Webster 

General Manager 
– Serge Island 
Farms Limited

Major Evrol Dixon, 
BSc (Eng), was the 
Manufacturing Manager 
at the biscuit plant of 
Kraf t Foods Jamaica 
prior to its acquisition 
by Seprod in 2007. His 
past experiences include 
positions at Jamaica 
Flour Mills, Grace Foods 
Processors and Appliance 
Traders Limited.  Major 
Dixon previously served in 
the Jamaica Defence Force 
( JDF) where he completed 
Officer Training at the 
Royal Air Force College, 
Cranwell (UK) and the US 
Army Computer Science 
School, Fort Gordon 
(USA).

Evrol 
Dixon 

Plant Manager 
– International 

Biscuits Limited

Mr. Paul Watson has been with 
the Group since 1994.  He 
holds a Diploma in Technology 
from the Buckinghamshire 
College of Higher Education, 
UK and a Masters Degree in 
Business Administration from 
the University of New Orleans. 
He previously worked as the Saw 
Mill Manager at Forrest Industries 
Development Company Limited.       
Plastics Jamaica Limited and 
Alumina Partners Jamaica Limited.        

Plant Manager
– Jamaica Grain

& Cereals
Limited

Paul
Watson
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Dr. Neville L. Ledgister DM, MBA, 
BBA (Hons), DipM, has been the 
General Manager of Industrial 
Sales Limited since September, 
2012. He joined the company 
in January, 2009 as Logistics 
Manager and has served as Sales 
& Logistics & Marketing Manager.  
Prior to joining the Group, Mr. 
Ledgister worked with Nabisco 
Jamaica Limited as the Sales 
Manager and at Lasco Consumer 
Division as the General Manager.

Dr. Neville 
Ledgister 

General Manager 
– Industrial Sales 

Limited

Mr. Milton Maragh joined the 
Group in September, 2012 
with prior experiences gained 
in the Beverage and Bauxite/
Alumina industries working with 
companies such as PepsiCo, 
Desnoes & Geddes Limited, Alcan 
Jamaica Company in both technical 
and commercial positions.  Mr. 
Maragh also worked in North 
America and holds qualifications 
in Chemical Engineering, Business 
Administration and Information 
Management. 

Group Project 
Manager

Milton 
Maragh 

Dr. Patrick Sterling, PhD, joined the 
Seprod Group in June 2013 as the 
Human Resource and Industrial 
Relations Manager. He has 
prior experiences in insurance, 
retail, telecommunications,  
manufacturing and distribution, 
working with companies such 
as Universal Stores Limited 
(ICD), Lime Jamaica, Pepsi-Cola 
Jamaica and Carreras Limited 
in  Senior Human Resource 
Leaderships roles.  Dr. Sterling’s 
qualifications include a Diploma 
(Mico); B.A. (UWI) and M.Sc. 
(Nova Southeastern University). 
He is a member of the Jamaica 
Employers’ Federation (JEF) and 
the Society for Human Resources 
Management (SHRM).

Human Resource
& Industrial

Relations Manager

Dr. Patrick 
Sterling 

Mr. Marvin Cummings 
MBA, BSc (Hons), has 
been the General 
Manager of Serge 
Island Dairies Limited 
since January 2015. 
He was previously 
engaged at Caribbean 
Products Company 
Limited for thirteen 
years in the capacity 
of Chief Engineer.  He 
has past experiences 
at Jamaica Packaging 
Industries as Assistant 
Factory Manager and 
a prior stint at Seprod 
Limited for seven years 
in the role of electrical 
engineer.

Marvin 
Cummings 

General
Manager

– Serge Island 
Dairies Limited

Mr. Roger Thompson, EMBA, 
joined the Seprod Group in 
January 2015 as the Group 
Marketing Manager. He has 
a track record of success 
in the food and beverage 
industry, working with 
major companies such as 
J. Wray and Nephew Ltd, 
Caribbean Broilers Group, 
Red Stripe Jamaica Ltd. 
and Lasco Distributors in 
senior management roles.  
Mr. Thompson has over 
20 years of global business 
management experience 
in multicultural markets 
and product categories 
with extensive knowledge 
of worldwide consumer 
trends, lifestyles, attitudes, 
behaviours and motivations.

Roger 
Thompson  

Group 
Marketing 

Manager
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Corporate SOCIAL

RESPONSIBILITY Continued

Embedded in our DNA, is our commitment to conduct our operations 

with integrity, responsibility and respect for our communities.  To this 

end, we have designed Seprod’s Foundation activities around a core 

philosophy of “Community Partnership” to ensure sustainable business 

development and effectiveness of our intervention programmes. 

Community Partnership
The Foundation seeks to make a positive impact, through the voluntary 

contributions we make to the community and through our wider 

engagement with society, especially the youth of Jamaica. To this end in 

2014 the Foundation engaged in the following activities:

Spanish-Jamaican 

Foundation:  
The Spanish-Jamaica Foundation was created 
to strengthen partnership between Spain and 
Jamaica.  In collaboration with the Foundation 
we were able to participate in their Oral 
Spanish day, and to facilitate an innovative 
and creative learning and cultural exchange 
opportunity

SEPROD ANNUAL REPORT 2014



2015 Community  
Partnership Programme:  
In 2015, the Foundation will embark on a project that will teach 
technology to our young leaders in a creative and revolutionary 
way.  The Foundation believes that the indigenous creativity of our 
young Jamaicans will fuel and sustain this project.  We hope this will 
be only the first of many such environments/institutions facilitated 
in Jamaica, as we continue to Partner for National Development.
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Reaching Individual 
through Skills and 
Education (R.I.S.E) Life 
Management Service: 
We continue to support the activities 
of Rise Life Management.  We believe 
in education and empowerment of all 
and with RISE Life Management we are 
able to assist and support vulnerable 
communities via educational 
programmes for adolescents and life-
long learning and training for adults.

Union Gardens Infant School:  
Our efforts at strengthening and extending our community involvement through 
the Union Garden Community Foundation, include the construction of a new 
basic school.  The Union Gardens Infant School will be an approximately 11,000 
sq. ft. infant school, on designated lands in the constituency of South West St. 
Andrew. The school, which will house 150 students aged, 3-6 years, is to be 
designed using the basic planning standards for early childhood institutions, 
prepared by the Early Childhood Commission of Jamaica (ECC).
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Corporate SOCIAL

RESPONSIBILITY 
continued
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$10 Million 
Investment  
Seprod invested $10 million in nurturing primary school athletics.  In the photo are (from left) Marcia Kitson-
Walters, Group Marketing Manager, Seprod; Warren Weir, Brand Ambassador, Serge Island; and Ian Andrews, 
Executive Director, INSPORTS share lens time with the symbolic $10-million cheque during the launch of the 
34th INSPORTS/Seprod Primary Schools Athletics Championships at the National Indoor Sports Centre on 
Wednesday, April 30th, 2014.

Mrs. Kitson-Walters commented that in two years’ time separate preparatory and primary school championships 
could be a thing of the past as it is Seprod’s intention to merge the Jamaica Independent Schools Association 
(JISA) Prep Schools Championships and the INSPORTS Primary School Athletics Championships in 2016. 
Seprod has been title sponsor of primary champs since 2005, but only announced the sponsorship of the 
prep champs during a press conference held at the National Stadium to unveil Warren Weir as ambassador 
for its Serge Island brand.

Serge Brand Ambassador, Warren Weir pictured 
with students from Hydel , Our Lady of the Angel 
and Quest Preparatory Schools at the 2014 JISA/
Seprod Prep. School Championship.

New Providence Primary produced a scintillating 
performance to capture the 34th staging of the 
2014 Institute of Sports (INSPORTS)/Seprod 
Limited Primary Schools Athletics Championships 
at the National Stadium yesterday
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Seprod/Serge’s prize winning cows at the annual Denbigh Agricultural Show; Serge won a total of 8 medals 
including 3 major trophies for best Uddered cow, Supreme champion dairy heifer, and Champion dairy bull.  
Pictured at left above are groomers Deveon Wilson, Cavoney McClaren, Nigel Phillip, Devon Edmonson, Romain 
Brown, Sylvester Brown and Serge Farm Manager Randolph Reid

Above left- Senator Norman Grant, Hon. Derrick Kellier – Agricultural Minister, Nigel Phillips (background), Devon 
Edmonson, Sylvester Brown and Randolph Reid.

A customer reacts after spinning the Miracle spin- 
wheel at the annual Denbigh Agricultural Show.                                                                                                 

Mr. Larece Fox, Miracle representative assists this 
customer with her purchases at Denbigh Agricultural 
Show. Displayed are value packages that are made 
available to customers at very competitive prices.

Melanie Subratie presents 
medals and gift packages 
to some of the participants 
at the Insport\Seprod 
Primary School Athletics 
Championship 2014.
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HIGHLIGHTS FROM 

THE SEPROD FOUNDATION 
SCHOLARSHIP AWARDS
Function 2014 
The Annual Seprod Scholarship Awards Function was held on Wednesday October 8, 2014, and 
was hosted this year by the Seprod Foundation. One of the Company’s tenets is “Promoting 
the advancement of good citizenship and nation-building“, especially through education. This 
commitment was clearly demonstrated by the granting of 24 scholarships at the secondary level 
to the children of employees of the Seprod Group. Additionally, scholarships were awarded to 
the Champion Girl and Champion Boy, of the 2014 Insports Primary Schools Athletics  Meet. 

The students and their parents were hosted to lunch and a tour of the Caribbean Products 
Limited facility. They also attended a special function in their honour where each child received 
a token from the Foundation. At the function, they were formally introduced to the Group’s 
Executive Committee of Management and were given an opportunity to share their individual 
career aspirations.

Managing Director and Chief Executive Officer of Seprod, Mr. Byron Thompson, gave the 
keynote address, sharing special words of insight and inspiration to the captive audience. 

The scholarship to each child is renewable each academic year for five years, providing their 
scholastic performance, attendance and deportment are satisfactory.

There are currently 112 children of employees registered on the scholarship programme.
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Awardees and members of the Board of the 
Seprod Foundation

Mr. Byron Thompson shares                                                                                                                                   
encouraging words with awardees
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CORPORATE

GOVERNANCE
Corporate Governance remains a key area of focus for 

Seprod Limited and is central to the Company’s strategic 

objectives. The principles and the structure of our policy 

ensure the highest standards of transparency, oversight 

and independence, which serve the best interest of all our 

stakeholders. The practices are consistent with world best 

practices and adhere to the relevant legal and regulatory 

framework.

Our Corporate Governance Charter was 

established in December 2012 by the Board 

of Directors and reviewed in December 

2014. The charter can be seen in more 

detail on the Company’s website – 

www.seprod.com
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CORPORATE

DATA
Registered  
Office:	

3 Felix Fox Boulevard, Kingston
Tel: (876)  922-1220
Fax: (876)  922-6948 or 922-7344
Email: corporate@seprod.com

Auditors:	
PricewaterhouseCoopers
Scotiabank Centre
Corner of Duke & Port Royal
Streets, Kingston, Jamaica

Attorneys:	
DunnCox
48 Duke Street,
Kingston, Jamaica

Samuda & Johnson
2-6 Grenada Crescent
Kingston 5, Jamaica

Registrar 
and Transfer 
Agents:	

Jamaica Central Securities              
Depository Limited
40 Harbour Street, Kingston, 
Jamaica

Bankers:	
CIBC First Caribbean 
International Bank 
23-27 Knutsford Boulevard,
Kingston 5

					   
First Global Bank
24-48 Barbados Avenue,
Kingston 5

National Commercial Bank 
Jamaica Limited
1-7 Knutsford Boulevard,
Kingston 5, Jamaica

Sagicor Bank 
17 Dominica Drive,
Kingston 5,  Jamaica

Citibank N.A.
63-67 Knutsford Boulevard,
Kingston 5, Jamaica

We are guided and supported  by great 
partners.
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Contact

information

Industrial Sales 
Limited:	

3 Felix Fox Boulevard,
Kingston 
Tel:  (876) 922-1220

Distribution 
Outlet:	

107 Marcus Garvey Drive, 
Kingston 11
Tel:  (876) 923-8953
        (876) 937-7084
Fax: (876) 757-9449
        (876) 923-6722 

International 
Biscuits 

Limited:	
3 Felix Fox Boulevard,
Kingston 
Tel:  (876) 922-1220

Manufacturing 
Plant:	

2e Valentine Drive,
P.O. Box 453,
Kingston 19

Serge Island 
Dairies Limited,

Serge Island 
Farms Limited:	

3 Felix Fox Boulevard,
Kingston 
Tel:  (876) 922-1220

Manufacturing 
Plant:	

Seaforth, St. Thomas 
Tel:  (876) 706-5844-6
Fax: (876) 706-5843

1 2 3
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Caribbean 
Products 

Company 
Limited:	
3 Felix Fox Boulevard,
Kingston 
Tel:  (876) 922-1220

Manufacturing 
Plant:

228 Spanish Town Road
Kingston 11
Tel:  (876) 923-0125-8
        (876) 923-6516-8
        (876) 937-3372
Fax: (876) 923-4043

Jamaica Grain 
and Cereals 
Limited:	
3 Felix Fox Boulevard,
Kingston 
Tel:  (876) 922-1220

Manufacturing 
Plant:

3 Felix Fox Boulevard,
Kingston 
Tel:  (876) 922-1220
Fax:  (876) 967-7479

Golden Grove 
Sugar Company 
Limited:	

3 Felix Fox Boulevard,
Kingston 
Tel:  (876) 922-1220

Manufacturing 
Plant:

Duckenfield, Golden Grove P.O.,
St. Thomas
Tel: (876) 706-0522
Fax: (876) 706-0520
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IAS 16, ‘Property, plant and equipment’ and IAS 38, ‘Intangible assets’. Both standards are amended 
to clarify how the gross carrying amount and the accumulated depreciation are treated where an entity 
uses the revaluation model. The carrying amount of the asset is to be restated to the revalued amount. 
The split between gross carrying amount and accumulated depreciation is treated in one of two ways. 
The gross carrying amount may be restated in a manner consistent with the revaluation of the carrying 
amount and the accumulated depreciation is adjusted to equal the difference between the gross carrying 
amount and the carrying amount after taking into account accumulated impairment losses. Alternatively, 
the accumulated depreciation may be eliminated against the gross carrying amount of the asset.
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