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Our Vision
We will maximize shareholder value over the long-term 

by satisfying the agriculture, home improvement and 

building needs of our customers, which is all about 

delivering quality, choice and convenience, and that 

depends on us having great people with the right 

skills, necessary tools and shared vision.

Our Mission
To improve people’s lives by providing agricultural, 

building and lifestyle solutions.
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 Ten Year Financial Review

2011 2010 2009 2008 2007

Revenue -J$’000  6,055,922 5,728,987  5,940,599  6,788,162  6,648,066 

Net Profit/(Loss) - 
J$’000

 6,296  19,341  (225,762)  (259,956)  133,550 

Stockholders’ Equity - 
J$’000

 962,041  951,501  903,747  1,119,168  1,211,266 

Net Current Assets - 
J$’000

 614,526  397,073  421,870  607,265  839,635 

Earnings/(Loss) 
Per Stock Unit 

$0.08 $0.24 ($2.79) ($3.21) $1.65 

Dividends  
per Stock Unit 

$0.00 $0.00 $0.00 $0.00 $0.32 

2006 2005 2004 2003 2002

Revenue -J$’000  5,597,276 5,332,857  5,518,947  2,639,811  1,628,081

Net Profit J$’000  37,718  20,268  156,045  44,583  48,892 

Stockholders’ Equity - 
J$’000

 1,103,500 1,065,782  707,412  605,531  313,507 

Net Current Assets - 
J$’000

 686,629  625,223  369,295  297,552  172,901 

Earnings per Stock Unit $0.47 $0.26 $2.32 $0.95 $1.22 

Dividends  
per Stock Unit 

$0.00 $0.00 $0.32 $0.11 $0.23
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 Notice of Annual General Meeting

Notice is hereby given that the Eighty-fourth Annual General Meeting of Hardware 
& Lumber Limited will be held at the Registered Office, 697 Spanish Town Road, 
Kingston 11 on  Monday June 4, 2012 at  4:00 p.m. for the following purposes:

1. To receive and consider the Directors’ 
Report and Financial Statements for the 
year ended December 31, 2011, and 
the Report of the Auditors thereon.

To consider and (if thought fit) pass the 
following Resolution: -

Resolution 1

“THAT the Balance Sheet and the 
Profit and Loss Account together 
with the Reports of the Directors 
and the Auditors circulated with 
the Notice convening the meeting 
be and are hereby adopted.”

2. To elect the Directors and fix  
their remuneration.

(i) The Directors retiring from office by 
rotation pursuant to Article 100 of the 
Articles of Incorporation are Messrs. 
Donald G. Wehby, Gordon Sharp and 
Rodney Davis and being eligible except 
for Simon Roberts, offer themselves for 
re-election.

To consider and (if thought fit) pass  
the following Resolutions: -

Resolution 2 (a)

“That retiring Director Mr. Donald G. 
Wehby be and is hereby re-elected 
a Director of the Company.”

Resolution 2 (b)

 “That retiring Director Mr. Gordon 
Sharp be and is hereby re-elected 
a Director of the Company.”

Resolution 2 (c)

“That retiring Director Mr. Rodney 
Davis be and is hereby re-elected 
a Director of the Company”

(ii) Pursuant to Article 105 of the Articles of 
Incorporation Mrs. M. Audrey Hinchcliffe  
and Mr. Michael Ammar, Jr. were appointed 
to the Board of Directors since the last 
Annual General Meeting. Being eligible 
they offer themselves for election.

To consider and (if thought fit) pass the 
following Resolutions:-

Resolution 2 (d)

“That the retiring Director Mrs. 
M. Audrey Hinchcliffe be and 
is hereby elected a Director of  
the Company”

Resolution 2 (e)

“That the retiring Director Mr.  
Michael Ammar Jr. be and is 
hereby elected a Director of  
the Company.”

3. To confirm the remuneration of the 
Non Executive Directors.

To consider and (if thought fit) pass the 
following Resolutions:-

Resolution 3 (a)

“THAT the Directors be and 
are hereby empowered to fix 
the remuneration of the non 
executive Directors.”
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Resolution 3 (b)

“THAT the amount of $3,189,000 shown 
in the accounts for the year ended  
December 31, 2011 for Directors’ fees 
be and is hereby approved.”

4. To appoint the Auditors and authorize 
the Directors to fix their remuneration.

To consider and (if thought fit) pass the 
following Resolution: -

Resolution 4

“THAT the Directors be authorized 
to fix the remuneration of the 
Auditors, PricewaterhouseCoopers, 
who have signified their willingness 
to continue in office.”

5. SPECIAL BUSINESS

To consider the amendment of the  
Articles of Incorporation of Hardware 
and Lumber Limited.

To consider, and if thought fit, to 
pass with or without modification(s), 
the following resolution as Special 
Resolutions:-

Resolution 5 

“BE IT RESOLVED THAT pursuant 
to Section 10 and other applicable  
provisions, if any, of the Companies 
Act, the Articles of Incorporation of  
Hardware and Lumber Limited be and 
are amended as follows:

(1) By including the following definitions 
in Article 1

WORDS THEIR MEANING

Electronic

Relating to technology having electrical, 
digital, magnetic, wireless, optical, 
electromagnetic, photographic or similar 
capabilities including but not limited to 
technology utilized by facsimile machines, 
scanning devices, mail sent using computers 
or other similar automated or photographic 
devices.

Electronic 
Format

Any disc, tape, sound track or other device 
in which printed words, sounds or other 
data are embodied so as to be capable 
(with or without the aid of some other 
equipment) of being reproduced there from 
including but not limited to compact discs.

Electronic 
Means

Any method of dispatch or communication 
of sounds, documents, maps, photography, 
graphs, plans or other data which involves 
the use of equipment or technology having 
electrical, digital, magnetic, wireless, 
optical, electromagnetic, photographic or 
similar capabilities including but not limited 
to facsimile machines, e-mail sent via 
computers and scanning devices.

Electronic 
Signature

So much of anything in Electronic 
form incorporated into, contained in,  
attached to or logically associated with a 
document, which uniquely identifies and  
authenticates the maker, is used by him to 
indicate his adoption of the content of that  
document and is produced or transmitted 
by Electronic means. For the avoidance of 
doubt, for the purpose of these Articles, 
an Electronic Signature includes but is 
not limited to any signature produced by  
facsimile machine or scanning device.

Notice of Annual General Meeting cont’d
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WORDS THEIR MEANING

In Writing
Handwritten, printed, lithographed, typewritten 
or in any other mode of representing or 
reproducing words in visible form”.

(2) By deleting the existing Article 118 
in its entirety and inserting the following 
as the new Article 118:

“(1) A resolution in writing, signed by 
all the Directors for the time being  
entitled to receive notice of a meeting 
including any alternate Director if  
entitled shall be as valid and effectual 
as if it had been passed at a meeting of 
the Directors duly convened and held. 
Any such resolution may consist of several 
documents in like form each signed 
by one or more of such Directors but 
a resolution signed by an alternate  
Director need not also be signed by his 
appointer, and if it is signed by a Director 
who has appointed an alternate Director 
it need not be signed by the alternate 
Director in that capacity.

(2) For the purpose of Article 118(a) 
the word “signed” shall be construed to 
include an Electronic Signature”.

(3) By deleting the existing Article 148 
in its entirety and inserting the following 
in its place as the new Article 148:

(1) Notices may be served on the  
Company by leaving the same at or 
sending the same to a registered office 
of the Company. Any notice to be given 
or a document required to be sent by 
the Company to any member may be:

(a) sent to him personally in Writing or 
Electronic Format;

(b) sent by post to him or to the  
address appearing in the Register of 
Members of the Company  or such other 
address supplied by him to the Company 
for the giving of notice to him in Writing 
or Electronic Format; or

(c) sent to him by Electronic Means

PROVIDED HOWEVER that where such 
notice or document is specifically  
required by law or these Articles to be 
sent in Writing the company will obtain 
the member’s written consent prior to 
sending it to him in Electronic Format 
or by Electronic Means.

(2) Where a notice or document is 
sent by post, service of the notice or  
document shall be deemed to be effected 
by properly addressing, prepaying, and 
posting the notice or document and to 
have been effected, in the case of a 
notice of a meeting, at the expiration of 
Forty-Eight (48) hours after the letter 
containing the same is posted, and in 
any other case at the time at which the 
letter would be delivered in the ordinary 
course of post.

(3) Where a notice or document is sent 
by Electronic means, service of the 
notice or document shall be deemed 
to be effected by properly dispatching 
the notice or document to the email 
address or facsimile number provided 
by the member, and is deemed to have 
been received by the intended recipient 
at the expiration of twenty-four (24) 
hours after the notice or document is 
so dispatched by the Company.

(4) Any notice or document sent by 
post to, or left at the registered address 
of, any member, or sent by Electronic 
means to any member in pursuance of 
these Articles, shall, not withstanding such 
member be then deceased or bankrupt 

Notice of Annual General Meeting cont’d



6

H
ar

dw
ar

e 
&

 L
um

be
r 

Lt
d. and whether or not the Company have 

notice of his decease or bankruptcy, be 
deemed to have been duly served in 
respect of any shares, whether be held 
solely or jointly with other persons by 
such member, until some other person 
be registered in his stead as the holder 
or joint holder thereof. And such service 
shall for all purposes be deemed a sufficient 
service of such notice or document on 
all persons interested”.

(4) By inserting into Article 150 the 
words “by electronic means or” after 
the word “it” in the second line.

By Order of the Board

Gene M. Douglas

Secretary

Kingston, Jamaica

Dated this 2nd day of March, 2012

A member entitled to attend and vote at 
the above-mentioned meeting is entitled to 
appoint one or more proxies to attend and 
on a poll to vote instead of him.  Such proxy 
must be lodged at the Company’s Registered 
Office not less than forty-eight hours before 
the meeting. A proxy need not be a member.  
A suitable form of proxy is enclosed.

Notice of Annual General Meeting cont’d
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 Chairman’s Report

The year 2011 was challenging for our business, as Jamaica 
emerged from a deep and prolonged  recession into a period 
of slow growth.  

Our overall revenues increased by 5.7%, with all three 
business segments growing. For the twelve months ended 
December 31, 2011 revenues and net profit were $6,056 
million and $10 million respectively compared to revenues 
of $5,729 million and a net profit of $19 million for the same 
period in 2010.  Our results were impacted by a significant 
slowdown in business activity during the fourth quarter.  

The earnings per share for the year were $0.08 compared to $0.24  for 2010.  

The company increased gross profit above prior year levels through improved 
margin management, reduced shrinkage, and increased product variety and availability. 
There were significant increases in post retirement obligations, electricity and  
transportation costs. Combined with an increase in other operating income offset 
by an increase in operating costs, the company recorded operating profits of $81 
million for the year, compared to $92 million in 2010. 

Revenues in the retail segment increased by 2.7% compared to 2010, due to 
improvements in product mix, availability and customer service. This segment 
generated a full year operating profit for the first time since 2007. Revenues in 
the wholesale segment increased 6.3%  compared to 2010, as sales of construction 
steel increased. However, increased transportation costs and reduced margins  
resulted in a significant increase in operating losses for the segment. The Agricultural 
segment recorded a 13.3% increase in revenues compared to 2010, in keeping 
with the overall growth trend in the agricultural sector. This segment continued 
to generate pre-tax profits, but experienced a decline compared to 2010 due to 
increased operational costs and changes in product mix.  

During the year, we renegotiated our loan portfolio, improved our inventory 
management, and increased our cash flows.   

The focus for 2012 will be to build on the stability achieved in 2010 and 2011.   
These actions are to grow our farm supplies and hardware retail businesses, by 
improving our product variety and availability and our customer service.  We will 
also enhance our operating efficiencies and controls. These actions have been 
wholly integrated into our Balanced Score Card (BSC) and strategic plan for 2012 
to 2016.  

We wish to express our gratitude to the management and staff for their hard 
work and commitment during 2011. We also thank our customers, suppliers, and 
other stakeholders for your continued loyalty and support.

Erwin Burton

Chairman

Erwin Burton, Chairman
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Management Discussion and Analysis 

Contents

1. Core Business, Strategy,  
Key Performance Drivers  
and Capabilities

2. Financial Performance

3. Empowered People:  
Leadership Development  
& Employee Engagement 

4. Risk Management &  
Internal Controls

5. Corporate Social Responsibility 
and Sports Development

6. Outlook:2011 and Beyond

1. Core Business  
and Strategy

Core Business

Hardware & Lumber Limited is a  
Jamaican company retail ing and 
wholesaling building materials, home  
improvement supplies, household items 
and agricultural products. The Company 
also offers residential and commercial 
construction services. 

Our parent company, GraceKennedy 
Limited, is one of the Caribbean’s largest 
and most dynamic groups. Headquartered 
in Jamaica, the group now has interests 
in the United Kingdom, North and Central 
America and the Caribbean and it is listed 
on the stock exchanges of Jamaica and 
Trinidad and Tobago. 

Our Mission

“Hardware & Lumber Limited is committed 
to improving people’s lives by providing  
agricultural, building and lifestyle solutions”.

Our Vision

“We will maximize shareholder value 
over the long-term, by satisfying 
the agricultural, building and home  
improvement needs of our customers. 
We are dedicated to delivering quality, 
choice and convenience – and that depends 
on us having great people with the right 
skills, necessary tools, and shared vision.”

Our Core Values

1. Our word is our bond

2. The promise that is kept

3. Ethics and integrity

4. Respect and consideration

5. Commitment and openness

Our core values are paramount in the 
execution of strategy.  

Strategy and Key  
Performance Drivers

Hardware & Lumber Limited utilises 
the Balanced Scorecard (BSC) system 
in tracking and assessing performance 
which is cascaded to all divisions and 
departments. Areas of focus include  
financial performance, customer centricity, 
efficiency of internal processes and the 
fostering of learning and growth of our 
people.  Key financial indicators include 
net profit, net free cash flow and return 
on equity while non-financial indicators 
include customer satisfaction, brand 
recognition, audit ratings, employee 
satisfaction and performance assessment 
of our team members.
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Management Discussion Analysis cont’d

Using the BSC Strategy Map we have 
established strategic initiatives in each 
area to drive and track performance.  
All initiatives are specific, measurable 
and time based.  All team members 
have quantifiable objectives that are 
directly linked to one or more initiatives.  
This  ensures that individual and team 
performance will lead to the achievement 
of the financial and non-financial goals 
of the company.  

We are also ensuring that our team 
members are being trained in the skills 
and provided with the tools that are 
necessary to perform their roles well.

Employee and customer satisfaction are 
routinely measured and initiatives are 
identified and implemented to improve 
overall scores.

The company also utilizes a single  
Enterprise Resource Planning (ERP)  
software platform to manage and record 
all transactions. Information from the 
platform is used for the continuous 
evaluation of performance in each of 
our core sectors to make changes to the 
business and/or the business model to 
ensure we are always relevant to the 
markets we serve.

Our Brands:

Our company operates with three  
distinct brands, as well as the Company 
brand of H&L.

These are as shown below:

Wholesale

We operate eleven hardware retail 
outlets across Jamaica

We operate five retail agricultural 
outlets across Jamaica

We operate with an island-wide sales 
team supplying resellers, contractors 
and major projects.
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Financial Summary

In 2011 revenues of $6,056 million represent an increase of 
5.7% compared to the $5,729 million earned in 2010. The 
Company generated net profit of $6 million compared to $19 
million in 2010. Cash and cash equivalents improved by $227 
million, and shareholders equity also improved by $10 million.

Gross Margins:

In 2011 gross margins declined slightly to 25.8% compared 
to 26.0% in 2010 as a result of a number of factors including: 
increases in transportation, demurrage and obsolete stock  
provisions, offset by a reduction in shrinkage and improved pricing. 

Direct and Administrative Expenses:

Expenses increased by 6.2% in 2011 when compared to 2010 
as a result of increases in IAS19 provisions ($95M in 2011 
versus $80M in 2010), utilities and salaries, offset by savings 
derived from the implementation of several cost reduction 
and efficiency improvement projects during the year.

Finance Costs:

Finance costs increased by 4.3% in 2011 compared to 2010 
due to significantly lower interest costs, offset by the absence 
in 2011 of foreign exchange gains earned in 2010

Segment Performance and Developments

The Company is comprised of three main operating divisions:

• Wholesale of hardware and building products 
(“H&L Wholesale”)

• Retail of household and hardware products 
(“Rapid True Value”)

• Retail and wholesale of agricultural products 
and equipment (“AgroGrace”)

Segment operating and financial performance is detailed in 
Note 5 of the Financial Statement.

ALL FIGURES J$  
MILLIONS 2011 2010 CHANGE

Revenues 6,056 5,729 327

Net Profit/(Loss) 6 19 (13)

Cash and cash equivalents 320 93 227

Shareholders Equity 962 952 10

Management Discussion Analysis cont’d

Revenues in 2011 
were up 5.7% largely 
due to improvements 
in all segments.
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Management Discussion Analysis cont’d

Rapid True Value

Revenue generated by the Retail Division increased by 2.7% relative to the prior 
year, as there was a slight upturn in construction and home improvement activities. 
Efforts were focused on improving customer service, product availability and 
in-store merchandising. In particular, our Montego Bay, Ocho Rios, and Manor Park 
stores were remodelled, following on the successful revamping of the flagship 
Lane Plaza store in Kingston in 2010. This has resulted in improving financial 
performance and customer satisfaction scores. We closed our Santa Cruz outlet 
in August, due to difficult conditions in that region.

Plans for 2012 include the revamping of additional outlets to better serve our 
customers, continued improvement in product availability and choice, along with 
improvements in customer service and product knowledge.

Marketing initiatives undertaken during 2011 were focused on promoting 
Rapid True Value as an excellent source for consumer home improvement 
and construction needs.

Throughout 2011, Rapid True Value continued to benefit from being agents for 
GraceKennedy Money Services Ltd. offering Western Union ® Remittances, FX 
Trader ® and Bill Express ® services in our Lane, Mandeville and Ocho Rios 
outlets. We believe that the patrons of these services shop at Rapid True Value.

AgroGrace

Revenue generated by the Agro Grace Division increased by 13.3% when compared 
to 2010.  Agro Grace continues to hold a very strong position in the market as a 
result of its wide product range, availability and excellent customer service. Favourable 
growing conditions prevailed for most of the year across all growing regions.

The vegetable sector continues to be the main contributor to revenues, particularly 
in the delivery of vegetable seeds and pesticides.

We continued to have a high level of activity in the field in terms of testing, 
demonstrations and development of new products and the training of various 
farming groups. We expect 2012 to be a satisfactory year for the division, with 
several new products to be launched. 

H&L Wholesale

The Wholesale and Special Projects Division showed an increase in revenues of 
6.3% when compared to 2010 largely due to participation in several housing 
construction projects across the island, and improved supply of key products.  
Customer satisfaction also increased during the period. 
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Total assets decreased marginally by 2.5% to $2,910 
million compared to $2,984 million in 2010. The 
significant movements were an increase in cash of 
$227 million, offset by decreases in inventory of $167 
million and retirement benefit assets of $94 million.

Shareholders’ Equity

Shareholders’ equity at the end of 2011 was up 1.1% 
to $962 million compared with $952 million at the 
end of the prior year. The increase is mainly due to 
net profit 

Dividends

No dividends were paid in 2010 or 2011.

Stock Performance

The company’s stock price increased from $4.65 
per share on  
January 3, 2011 to $5.90 on December 30, 2011. 

The market capitalization at the end of 2011 stood 
at $477 million.

Capital Investment

Capital expenditure for the year totalled $60.1 million, 
compared to $50.8 million in 2010. Refurbishing of 
the stores, telephone PBX, computer software, computer 
and office equipment were the main expenditures.

3. Empowered People:  
Leadership Development  
& Employee Engagement

We are firm believers that our people are our 
greatest asset and accordingly focus is placed on 
four (4) major areas:

1. Ensuring continuity of leadership

2. Developing effective leaders

3. Protecting our people

4. Developing staff at all levels 

Leadership Development

We continue to participate in the GraceKennedy Supervisory 
Development and Leadership Development Programs. 
The goal is to develop the next generation of leaders, 
through a series of customised supervisory and 
leadership development interventions, which will 

Management Discussion Analysis cont’d

L-R: 

• Eric Lane - Vice President  
Specialty Businesses, True Value Company

• Stacyann Tinglin – Category Manager  
Hardware & Lumber Ltd.

• Jacquline Wedderburn – Branch Manager 
Rapid True Value Lane Plaza 

• Orrett Virgo – Purchasing Officer  
Hardware & Lumber Ltd.

• Dave Patrizi - Director  
International, True Value Company

Hardware & Lumber Ltd. receives co-op recognition as top 
International True Value business partner.
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Management Discussion Analysis cont’d

be critical to our continued success.  Our aim continues to be to develop ethical and high  
performing leaders who embody the characteristics and values of the GraceKennedy Group. 

Employee Engagement

We continue to use our Employee Satisfaction Index (ESI) to assess employee satisfaction, 
and we continue to implement initiatives aimed at addressing areas of concern to our team 
members.  Work will continue in 2012 to further improve our employee satisfaction.

Improved communications, increased employee involvement and support for social activities 
continued in 2011. Using the GraceKennedy Employee Assistance Programme (EAP), we 
continue to encourage our employees to consult with our group counsellors, and accommodate 
immediate relatives where necessary.

Board and Management Transitions

Mr Dave Myrie resigned as COO on March 31, 2011. Ms Grace Silvera resigned as a Director 
on December 6, 2011.  Mr Simon Roberts resigned as CEO and Director effective January 31, 
2012.  Mr Erwin Burton was appointed Acting CEO effective February 1, 2012.  Mrs Audrey 
Hinchcliffe and Mr Michael Ammar (Jr.) were appointed Directors effective February 13, 2012.  
Mr Andrew Kerr resigned as CFO effective February 29, 2012  

Corporate oversight of Hardware & Lumber continues to be part of the portfolio of GraceKennedy 
Group Chief Executive Officer, Mr Don Wehby. 

4. Risk Management & Internal Controls 
Hardware & Lumber’s activities expose it to a variety of risks and these activities involve 
the analysis, evaluation, acceptance and management of a combination of risks. Operational 
risks are an inevitable consequence of being in business.  The company’s aim is therefore 
to achieve an appropriate balance between risk and return and minimize potential adverse 
effects on financial performance. 

Risk management policies are designed to identify and analyze these risks, to set appropriate 
risk limits and controls, and to monitor the risks and adherence to limits by means of reliable 
and up-to-date information systems.  The company regularly reviews its risk management 
policies and systems to reflect changes in markets, products and emerging best practices.

The Board of Directors is ultimately responsible for the establishment and oversight of the 
risk management framework. It provides policies for overall risk management, as well as 
principles and procedures covering the specific areas of risk. The more important risks are 
credit risk, liquidity risk, market risk and other operational risks. Market risk includes currency 
risk and interest rate risk.

Credit Risk

Refer to Note 3a of the audited financial statements.  

Liquidity Risk

Refer to Note 3b of the audited financial statements. 

Market Risk (includes Currency Risk, Interest Rate Risk)

Refer to Note 3c of the audited financial statements for both Currency and Interest Rate Risk.  
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The company continues to strengthen its internal controls, risk management and 
governance processes.  During 2011 self audits of the processes, as well as a 
review by Group Internal Audit were conducted, and management is implementing 
all of the recommendations.  Continued improvements in our customer service,  
product availability, and store environment were also achieved. 

The company is committed to maintaining a safe environment for our customers 
and associates and protecting the environment of the communities in which 
we do business. Our Environmental, Health and Safety (EH&S) continues to be  
deployed across all of our operations, with team members at each location having 
been trained on the execution of the EH&S programs.  We continue to adhere to 
all relevant laws and regulations pertaining to the operation of our sufferance 
wharf at New Port East.

Hardware & Lumber is committed to conducting business in an environmentally 
responsible manner. This commitment impacts all areas of our business, including 
store operations, energy usage, supply chain, product selection and delivery of 
product knowledge to our customers. 

Management’s Responsibility for Financial Statements 

The financial statements presented in this Annual Report are the responsibility 
of the management of Hardware & Lumber. These financial statements have 
been prepared in accordance with International Financial Reporting Standards 
(IFRS) and properly reflect certain estimates and judgments based upon the 
best available information.

The financial statements of the Company have been audited by  
Pricewaterhouse-Coopers (“PwC”), an independent registered public accounting  
firm.Their accompanying report is based upon an audit conducted in accordance 
with International Standards on Auditing (ISA).

The Audit Committee of the Board of Directors, consisting solely of independent 
directors, meets at least four times a year. PwC, the internal auditors and  
representatives of management are invited to discuss auditing and financial reporting  
matters. The Audit Committee regularly reviews the internal accounting controls, 
the reports of PwC and internal auditors and the financial condition of the Company. 
Both PwC and the internal auditors have free access to the Audit Committee. 

Management’s Report on Internal Control over Financial Reporting 

Our management is responsible for establishing and maintaining adequate internal 
control over financial reporting. Under the supervision and with the participation 
of our management, including our Chief Executive Officer and Chief Financial 
Officer, we conducted an evaluation of the effectiveness of our internal control 
over financial reporting as of December 31, 2011 based on the framework in 
Internal Control –Integrated Framework issued by the Committee of Sponsoring 
Organizations of the Treadway Commission (COSO). Based on our evaluation, 
our management concluded that our internal control over financial reporting was 
effective as of December 31, 2011 in providing reasonable assurance regarding 
the reliability of financial reporting and the preparation of financial statements 
for external purposes in accordance with IFRS. The effectiveness of our internal 
control over financial reporting as of December 31, 2011 has been reviewed by 
PwC, as stated in their report which is included herein. 

Management Discussion Analysis cont’d
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5. Corporate Social Responsibility & Sports Development
Grace & Staff Community Development Foundation

Hardware & Lumber continued to actively participate in the Foundation, which 
celebrated its 32nd Anniversary in 2011. A joint project between GraceKennedy 
Limited and its employees, the Foundation was established in 1979 to facilitate 
the development of communities that border our business locations. It primarily 
provides support for inner city youths who have the academic potential, but are 
at risk due to social and economic circumstances and supports activities which 
promote community development. There are many staff volunteers from Hardware 
& Lumber, who have committed themselves to making a difference in our society, 
both through Grace & Staff and other church and community organizations.

6. Outlook: 2012 and Beyond
Certain statements contained in the Management Discussion & Analysis of  
Financial Condition and Results of Operations are forward-looking statements that 
involve risks and uncertainties. The forward-looking statements are not historical 
facts, but rather are based on current expectations, estimates, assumptions and 
projections about our industry, business and future financial results. Our actual 
results could differ materially from the results contemplated by these forward-looking 
statements due to a number of factors, including those discussed in other  
sections of this Annual Report.

Despite the continued difficulties and uncertainties in 2011 and the anticipated 
challenges in 2012, Hardware & Lumber remains committed to its core values 
and strategy. We will remain focused on making our customers happy, while 
pursuing innovation, operational efficiency and developing our people. We will 
continue to refresh our Rapid True Value retail outlets using the Destination True 
Value model, which has been very successful. Continued strengthening of our 
category management processes will also improve product range and availability 
to our consumers. 

A number of new products will be launched in 2012 which are anticipated to 
add value for new and existing customers. The contribution to profitability from 
these new initiatives will be dependent on the purchasing power of consumers 
which at this point in time is being negatively affected by the ongoing economic 
uncertainties in Jamaica.

Risk management and internal controls will remain a focus area in 2012, as we 
continuously strengthen our control systems, utilizing the methodology provided  
by the international advisory firm contracted in 2009.  

Erwin Burton - CEO (actg)  Andrew Kerr - CFO

February 28, 2012   February 28, 2012

Management Discussion Analysis cont’d
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Erwin Burton, BSc., M.Sc., JP,
serves on the boards of several GraceKennedy subsidiaries including  
GraceKennedy (Belize) Ltd., Grace  Foods USA, Inc., Grace Foods 
UK Ltd.  and GraceKennedy (Ontario).  He is also a member of the 
board of Mona Institute of Applied Sciences . In February 2010, Mr.  
Burton was appointed Chairman of the Sugar Company of Jamaica 
(SCJ) Holdings Limited.

Simon Roberts, B.A.Sc., M.A.Sc., P.Eng. (Ont.), 
is the Chief Executive Officer of Hardware & Lumber Limited.  Prior to 
joining H&L in 2009, he held General Manager positions at other 
GraceKennedy subsidiaries, having joining GraceKennedy in 1997.  He 
also has over 15 years experience in the steel industry in metallurgy, 
customer service, quality assurance and product development. 
He is a director of Grace & Staff Community Development Foundation, 
GraceKennedy Remittance Services Ltd., GraceKennedy Currency 
Trading Services Ltd, GraceKennedy  Payment Services Ltd., a Vice 
President of the Jamaica Manufacturer’s Association, and Chairman 
of the Jamaica National Agency for Accreditation (JANAAC).

Grace Burnett, LLB., CI.,
is an Attorney-at-Law and Chartered Insurer, with over 20 years 
experience in the general insurance industry.  She has served in 
senior positions within the GraceKennedy Group and is currently the 
Managing Director of Allied Insurance Brokers.  Her areas of expertise 
include Operations, Mergers and Acquisitions, Employee Engagement 
and Business Development.  Grace received her Bachelor of Laws 
from the University of the West Indies and her Chartered status from 
the Chartered Insurance Institute UK. She has participated in several 
leadership development courses including the Leadership Journey at 
the Wharton Business School.  Grace currently serves as a director 
of the Jamaica Chamber of Commerce She is also a member of the 
Jamaican Bar Association, The Chartered Insurance Institute (UK) 
and Toastmasters International 

Board of Directors
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Andrea Coy, B.Sc., MSc., FCA.,
is the General Manager of World Brands Services, a division of GK 
Foods & Services Ltd and prior to that served as General Manager of 
Hi-Lo Food Stores, a division of GK Foods & Services Ltd. Prior to joining 
GraceKennedy Ltd, she was Group Financial Controller of Shirlhome 
Chemical Corporation, Group of Companies. She is a Fellow of the 
Institute of Chartered Accountants, and holds a Master’s of Science 
in Accounting (Distinction), and a Bachelor of Science in Accounting, 
both from the University of the West Indies, Mona and a certificate in 
Turnaround Management Strategies from Harvard Business School. 

Rodney Davis, CA.,
is the Chief Executive Officer of the Cool Group of Companies, a large 
Jamaican conglomerate largely focused in the petroleum business, 
but with operations in a number of key domestic and tourism 
sectors in Jamaica and other Caribbean islands. He is also co-founder 
and Chairman of Nappy’s Inc. a leading Health and Beauty services  
company operating in Jamaica (Salons of Jamaica) and Canada.  Mr. 
Davis is a chartered accountant in Ontario, Canada (ICAO, CICA 
1992) and Jamaica (2005) and he is an accomplished Canadian and 
Caribbean executive, having served in a number of financial and 
general management executive positions as well on a number of 
public and private company boards including some of Canada’s and 
the Caribbean’s largest public companies since 1994.

Stephen B. Facey, B.A., M. Arch,
is the President and Chief Executive Officer of Pan-Jamaican  
Investment Trust Limited. He is also Chairman of the Pan-Jamaican 
subsidiary, Jamaica Property Company Limited (JPCO). Mr. Facey is 
a Director of Sagicor Life Jamaica Limited, Panacea Insurance Company 
Limited, Kingston Restoration Company Limited and Jamaica 
Developers Association Limited. A member of the Jamaica Institute 
of Architects, Mr. Facey has over 30 years of business experience. 
His particular insight and first-hand knowledge of development 
management and operations in the area of real estate were gained 
during his tenure as Managing Director of JPCO, one of the most 
successful local property companies with a tradition of excellence 
dating back to the mid-1960s.  Mr. Facey serves the wider community 
as Chairman of the Cecil B. Facey Foundation and the New Kingston 
Civic Association.
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Board of Directors cont’d

Paul Hanworth, ACCA., CPA., M.Sc., MA
has been Chief Financial Officer for Pan-Jamaican Investment Trust 
Ltd. since 2006.  An Accountant by training, Paul spent 14 years in 
the accounting profession with KPMG and 9 years in the wine and 
spirits industry with International Distillers and Vintners (now part of 
Diageo plc), in the United Kingdom, the USA and South Africa, before 
moving to Jamaica in 1998.  He worked with Mechala Group (now ICD 
Group) as Chief Financial Officer and, from 2001, as Chief Operating 
Officer until 2001, at which time he established 1876 Wines, a leading 
importer and distributor of fine wines and Jamaica’s principal wine 
club, with his wife Cynthia. Mr. Hanworth holds a Masters degree in 
Classics from Cambridge University, and is a member both of the 
Institute of Chartered Accountants in England and Wales and of the 
American Institute of Certified

Gordon K.G. Sharp, B.Eng., M.B.A.
has been a director of GraceKennedy Limited since 1976 and a member 
of the Corporate Governance and Compensation Committees of 
the Board. He is a Founding Member of both the Private Sector  
Organisation of Jamaica (PSOJ) and the Jamaica Institute of Management 
(JIM). He has served as Chairman of the Coffee Industry Board from 
1981 to 1985. He is currently Chairman of Trout Hall Limited, an 
agricultural and export trading company.

Donald G. Wehby, B.Sc (Hons.), M.Sc. (Acctg.), FCA,
was appointed Chief Executive Officer of the GraceKennedy Group on 
July 1, 2011. He is also a member of its Board.  He was Deputy CEO 
for GraceKennedy Limited and CEO, GK Investments up to September 
2007, when he resigned to take up the position of Senator and 
Cabinet Minister in the Ministry of Finance & the Public Service for two 
years. He was reappointed to the GraceKennedy Board on October 
5, 2009. He is also a Board member of several other GraceKennedy 
subsidiaries and Vice President of the Private Sector Organization of 
Jamaica. He holds both a Bachelor of Science (Hons.) degree and a 
Master of Science degree in Accounting from the University of the 
West Indies and has completed an Advanced Management College 
certificate course at Stanford University. He is a chartered accountant 
and a Fellow of the Institute of Chartered Accountants of Jamaica.
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Corporate Data

Board of Directors 
Erwin M. Burton, B.Sc., M.Sc., J.P.

Chairman

Simon D. Roberts., B.A.Sc., M.A.Sc., P. Eng., (Ont.)

Chief Executive Officer

Donald G. Wehby

B.Sc. (Hons.), M.Sc., (Acctg.) F.C.A.

Rodney St. Auburn Davis, B.B.M., C.I.C.A., I.C.A.O.

Paul Hanworth, A.C.C.A., C.P.A., M.Sc., MA. 

Stephen B. Facey, M. Arch.

Gordon K. G. Sharp, B.Sc. (Eng.), M.B.A.  

Grace Burnett, LLB., CI

Andrea D. Lewis-Coy, B.Sc., M.Sc. (Acctg.)

Secretary
Gene M. Douglas, F.C.I.S., M.B.A.

Registered Office
697 Spanish Town Road

Kingston 11, Jamaica

Registrar
PanCaribbeanBank Limited

Corporate Trust Division

60 Knutsford Boulevard

Kingston 5

As at 31 December 2011

Bankers
The Bank of Nova Scotia (Jamaica) Limited

Citigroup, N.A.

FirstCaribbean International (Jamaica) Limited

National Commercial Bank Jamaica Limited

First Global Bank Limited

Auditors
PricewaterhouseCoopers

Attorneys-at-Law
DunnCox   
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Executive Team
Simon D Roberts, B.A.Sc., M.A.Sc., P. Eng., (Ont.)

Chief Executive Officer

Dean Clarke, JP

Regional Manager/Retail

Glenford Clarke, M.B.A., B.Sc. (Econ. & Mgmt.)

General Manager – Wholesale / Special Projects

Novelette Harris, B.Sc.

Human Resources Manager

Andrew Kerr, A.C.C.A., C.A.

Chief Financial Officer

Stephen Lewis, B.Sc.

Information Technology Manager

Olive Downer-Walsh, M.B.A, B.Sc. (Agri)

Regional Manager/ AgroGrace

Errol Mighty, B.Sc., M. Sc.

Regional Manager/Retail

Marlene Virgo, M.B.A., B.Sc.

Procurement Manager

Dion Gardner 

Security Manager

Corporate Data cont’d
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DIRECTORS PERSONAL  
SHAREHOLDINGS

STOCKHOLDINGS

IN WHICH DIRECTOR/ 
OFFICER HAS AN INTEREST

Erwin M. Burton               1,000 -

Grace Burnett               1,000

Andrea Coy               2,100 -

Rodney St. A. Davis               5,218 -

Stephen B. Facey               1,000 -

Paul Hanworth                                                1,000 -

Simon Roberts               4,000 -

Gordon K. G. Sharp           137,729 -

Donald Wehby               1,000 -

SENIOR  
MANAGEMENT
Simon Roberts 4,000

Dean Clarke                   Nil -

Glenford Clarke Nil -

Ryan Foster                   Nil -

Dion Gardner Nil -

Novelette Harris Nil -

Andrew Kerr Nil -

Stephen Lewis Nil -

Garnett Malcolm Nil -

Errol Mighty 4,000 -

Raymond Sewell                   Nil -

Marlene Virgo                   Nil -

Interest of Directors and Senior Management
As at 31 December 2011

Corporate Data cont’d
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Major Shareholders 
As at 31 December 2011

            NAME           STOCKHOLDINGS

1  GraceKennedy Limited 47,013,417 58.15%

2  Pan-Jamaican Investment Trust Ltd. 16,840,106 20.83%

3  Mayberry Company A/C 120008 3,286,775 4.07%

4  MF&G Trust & Finance Limited A/C #528 1,682,120 2.08%

5  Mayberry Investments Limited A/C 09022 1,092,833 1.35%

6  Trading A/c - National Insurance Fund 1,000,000 1.24%

7  Sagicor PIF Equity Fund  995,997 1.23%

8  Guardian Life Limited 761,700 0.94%

9  NCB Insurance Co. Ltd. A/C WT105 600,000 0.74%

10  P.A.M. Ltd - JPS Employees Superann. Fund 593,406 0.73%

Total top 10 Stockholders 73,866,354 91.37%

Others 6,975,669 8.63%

Total stocks in issue – 80,842,023

Total no. of stockholders – 1,417

Corporate Data cont’d
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2. The Directors as at 31 December 2011 were as follows:

Messrs. Erwin Burton, Rodney St. A. Davis, Paul Hanworth, Stephen 
B. Facey, Gordon K.G. Sharp, Simon Roberts, Donald G. Wehby, 
Mrs. Andrea D. Lewis-Coy and Mrs. Grace Burnett.

Ms. Grace Silvera resigned from the Board of Directors on 12  
December 2011 and Mr. Simon Roberts resigned with effect from 
31 January 2012. On 9 February 2012 Mr. Michael Ammar and Mrs. 
M. Audrey Hinchcliffe were appointed Directors of the Board. 
Mr. Ammar and Mrs. Hinchcliffe will retire at this annual general 
meeting and being eligible offer themselves for election.

In accordance with Article 100 of the Company’s Articles of Incorporation, 
Messrs. Donald Wehby, Gordon Sharp and Rodney Davis will retire 
by rotation and being eligible offer themselves for re-election.

1. The Directors submit herewith their Annual Report and 
the Audited Financial Statements for the year ended 
31 December 2011.

 $’000

The net profit before Tax 9,698

The charge for taxation was (3,402)

Making the profit after taxation 6,296

To which is added the retained profits

brought forward from the previous year of 44,215

Leaving retained earnings to be carried 

forward to the next year of 50,511

Report of the Directors
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3. Auditors

Messrs. PricewaterhouseCoopers, have expressed their  
willingness to continue in office in accordance with Section 
154 of the Companies Act 2004.

 4. Dividend

The Directors did not recommend any dividend for the year 
under consideration.

The Directors wish to express their appreciation to the  
management and staff for the work done during the year.

By order of the Board

Dated 2 March 2012

Gene M. Douglas

Secretary

Report of the Directors cont’d
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1. Mandate
The Audit Committee shall be responsible for assisting the Board of Directors 
in the oversight of the:

i.  Reliability and integrity of the accounting principles and practices, 
financial statements and other financial reporting. 

ii.  Internal audit functions of the company and the group.

iii.  Risk management functions and processes of the company and the 
group.

iv.  Qualifications, independence and performance of the external auditors 
of the company.

v.  System of internal controls and procedures established by management 
and reviewing their effectiveness.

vi.  Company’s compliance with legal and regulatory requirements.

2. Composition
The Committee shall be appointed by the Board, from the Directors of the 
company and shall comprise of no more than 5 or less than 3 members, all 
of whom shall be non-executive directors who are financially literate and the 
majority of whom are identified by the Board as independent Directors. At 
least one member of the Committee shall be an Audit Committee financial 
expert, that is, a person with the following attributes:

i.  An understanding of financial statements and applicable  
accounting principles.

ii.  The ability to assess the general application of such principles in 
connection with accounting for estimates, accruals and reserves.

iii.  Experience in preparing, auditing, analysing, or evaluating financial 
statements that present accounting issues of a breadth and level 
of complexity generally comparable to the breadth and complexity  
of issues that can reasonably be expected to be raised by the  
company’s financial statements, or experience actively supervising 
one or more persons engaged in such activities.

iv.  An understanding of internal controls and procedures for  
financial reporting.

v.  An understanding of Audit Committee functions.

Audited Committee Terms of Reference
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3. Responsibilities 
The duties of the Committee shall include the following:

(A) Financial Reporting

i.  To review the audited annual financial statements and the quarterly 
financial results of the company and recommend the same for 
adoption by the Board of Directors.

ii.  To review the company’s operating, financial and accounting  
policies and practices.

iii.  To review significant accounting and reporting issues, including  
recent professional and regulatory pronouncements, and their  
impact on financial reports.

In discharging its duties for reviewing financial statements and reporting, the 
Committee does not provide any expert or special assurance as to financial 
statements concerning compliance with laws, regulations or generally accepted 
accounting principles. It is the responsibility of the company’s management 
to prepare consolidated financial statements that are complete and accurate 
and in accordance with International Financial Reporting Standards (IFRS), 
and it is the responsibility of the external auditor to audit those financial 
statements. The Committee’s responsibility in this regard is one of oversight 
and review.

(B) Internal Control

i.  To review the company’s system of internal control (including financial, 
operational, compliance, information systems and risk management) 
and make recommendations to the Board.

ii.  To meet with the company’s Auditors at least once in every year 
and more often as required to discuss the Annual Audited Financial 
Statements and other audit conducted of the company’s operations 
and internal control weaknesses or other observations identified from 
the same and otherwise to carry out its mandate.

iii.  To meet with the Chief Internal Auditor of the company or other officer 
or employee acting in a similar capacity and with other members 
of management to discuss the effectiveness of the internal control 
procedures established.

iv.  To meet with the Chief Risk Officer of the company or other officer or 
employee acting in similar capacity and other members of management 
as appropriate to review the company’s risk assessment and risk 
management policies and procedures and the major financial and 
other risk and exposures affecting the company and to ensure the 
monitoring and controlling of such risks and exposures.

Audited Committee Terms of Reference cont’d
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i.  To make recommendations to the Board for the appointment,  
reappointment or termination of the appointment of the external 
auditors and to approve the remuneration and terms of engagement 
of the external auditors.

ii.  To review with the external auditors the scope  
of their audit and to review and evaluate 
their performance.

iii.  To review the external auditors’ 
management letter and  
management’s response.

iv.  To review any significant 
findings made by the external 
auditors and managements’ 
proposed response, and ensure 
that steps are taken to address 
these findings.

v.  To consider the independence and objectivity of the external 
auditors and any potential conflicts of interest, and to monitor 
the effectiveness of the audit process.

vi.  To review policies for the provision of non-audit services by 
the external auditor, and where applicable, the framework 
for the pre-approval of audit and non-audit services.

vii. To oversee the resolution of disagreements between management 
and independent auditor regarding financial reporting.

viii.To report to the Board any matter which it considers needs 
 improvement or review, and to make recommendations regarding 
steps to be taken.

(D) Internal Audit

i.  To review the proposed internal audit plan for the coming year 
and ensure that it addresses key areas of risk and that there is 
appropriate co-ordination with the external auditor.

ii.  Meet with the Internal Auditors to discuss any matters that the 
Committee or internal auditors believe should be discussed.

iii.  To ensure that significant findings and recommendations made 

Audited Committee Terms of Reference cont’d
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by the internal auditors and management’s proposed response are 
received, discussed and appropriately acted on.

iv.  To ensure that the Internal Auditor has direct access to the Board 
Chairman and the Committee.

(E) Compliance 

i. To obtain regular updates from the Internal Auditor 
regarding compliance matters that may have a material 
impact on the company’s financial statements or 
compliance policies.

ii. To review management reports of any regulatory 
examinations or audits and correspondences with 
regulators or government agencies which raise  
material issues regarding the company’s financial 

statements, accounting policies and practices, risk  
management practices or compliance with laws and regulations 

affecting the business within the company and to ensure 
that steps are taken to address all weaknesses detected.

(F) Other Assigned Functions

i.  To undertake on behalf of the Chairman or the Board such other 
related tasks as the Chairman or the Board may from time to time 
entrust to it.

ii.  To review the composition, powers, duties and responsibilities of 
other Audit Committees within the Group, where applicable.

iii.  To review the effectiveness of the procedures in place under the 
company’s Whistle- blowing Policy.

The Audit Committee is comprised of three (3) members, all of whom are 
non-executive Directors of the company. The members are, Rodney Davis 
(Chairman); Paul Hanworth and Andrea Lewis-Coy. 

During the year the Committee met nine (9) times and review quarterly and 
audited financial statements on behalf of the Board of Directors. It reviewed 

the internal control processes of the company focusing on inventory 
control, compliance and risk management and approved actions of 

the management where applicable.

Audited Committee Terms of Reference cont’d
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Statement of Comprehensive Income
Year ended 31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Statement of Financial Position
31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Statement of Financial Position (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Statement of Changes in Stockholders’ Equity
Year ended 31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Statement of Cash Flows
Year ended 31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)

42)
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Statement of Cash Flows (Cont’d)

Year ended 31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)

41)
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Notes to the Financial Statements
31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)

Annual Report 2011

51



Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)

Annual Report 2011

55



Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)

60

H
ar

dw
ar

e 
&

 L
um

be
r 

Lt
d.



Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)

Annual Report 2011

65



Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)
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Notes to the Financial Statements (Cont’d)

31 December 2011 (expressed in Jamaican dollars unless otherwise indicated)

76

H
ar

dw
ar

e 
&

 L
um

be
r 

Lt
d.



Notes to the Financial Statements (Cont’d)
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Proxy

I/We ...................................................of............................................................

being a Member(s) of HARDWARE & LUMBER LIMITED hereby appoint

..........................................................of............................................................

or failing him/her................................................of...............................................

as my/our Proxy, to vote for me/us on my/our behalf at the Annual General Meeting 
of the said Company to be held  Monday June 4, 2012 at  4:00 p.m. at 697 Spanish 
Town Road, Kingston 11.

SIGNED this....................................day of...............................................2012

......................................................... Signature

(If executed by a Corporation, the Proxy should be sealed)

RESOLUTIONS FOR AGAINST
1

2(a)                     

2(b)

2(c)

2(d)

2(e)

3(a)

3(b)

4

5

 

N.B. The instrument appointing proxy must be produced at the meeting or adjourned 
meeting at which it is to be used, and in default not to be treated as valid.  Proxy must be 
lodged at the company’s registered office not later than forty-eight hours before the meeting.

PLACE 

STAMP

HERE
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