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MISSION

VISION

CORE VALUES

Improve people’s lives through high quality 
products.

We strive to make our customers’ lives better 
through the offerings of high quality products. 
FosRich is dedicated to providing value through 
quality electrical, lighting, energy and engineering 
solutions.

We hold a deep and abiding respect for each 
customer, every colleague and our shareholders.

We commit to finding new, practical and 
innovative ways to make the term “excellent 

customer service” more relevant to each 
customer - everyday.

We commit to the relentless renewal of our 
enterprise through the constant training of our 
people at all levels.

In our merit-based culture, individual reward 
and recognition will be a result of measured 
performance.

We treat all competitors as noble but we compete 
fairly and vigorously to win.
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YEAR IN REVIEW

FEBRUARY : SAGICOR SIGMA RUN
The team sees the annual Sagicor 
Sigma Run, not only as a way of 
contributing to society, but also as a 
team building exercise.  Our employees 
look forward to the spirit of teamwork 
and competition that inspire, while also 
contributing to a worthy cause. 

APRIL : PVC MANUFACTURING
On 15th April, we opened the manufacturing 
arm of our business when we commenced 
the manufacturing of PVC pipes. The 
extrusion manufacturing plant produces 16 
different types of PVC pipes including 20mm 
- 50mm conduit: ½” - 4” SCH40 water pipes 
and PVC DWV SDR64 drainpipes ranging 
from 1 ½” to 4”.  The plant operates on a 
24-hour basis – six (6) days per week and 
currently has the capacity to supply the 
entire local market.

SPECIAL CUSTOMER AWARDEES
Northern Region: Light & Power 
Electric Enterprise Ltd. Southern 
Region: Mid Island Electrical 
Company Limited and True 
Bargain Hardware. Eastern Region: 
Gore Development Ltd. Western 
Region: Power Plus Electrical & 
Plumbing

CUSTOMER MINGLES
As part of our efforts to fully 
understand the needs and 
wants of our customers while 
introducing them to new trends 
in the market, a customer 
mingle is hosted every few 
months.  One mingle is held for 
each region, where selected 
customers are invited to meet 
with the team and discuss 
business while sipping and 
snacking on delicious cocktails.NOVEMBER : NEW WAREHOUSE 

GROUND-BREAKING CEREMONY
As FosRich embarks on the next level 
of growth and expansion, a ground-
breaking ceremony was held at the 
4-acre property located at 76 Molynes 
Road on 19th November, for the 
construction of a 30,000 sq. ft distribution 
centre.  This ceremony signals the first 
phase of the development, which is to 
be followed by a 70,000 sq. ft superstore 
on the same property.  The superstore 
will also incorporate office, banking 
and retail facilities and other amenities.  
Construction of the complex is expected 
to be completed within 24 months. 

CHAIRMAN’S AWARD
June Williams, Professor 
Glenworth Richards and 
Mrs. Pauline Richards
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MAY : FOSRICH 25TH ANNIVERSARY DINNER & 
AWARDS CEREMONY 
Our 25th anniversary celebration took place 
on Sunday 19th May at the Spanish Court 
Hotel’s Valencia Suites.  Specially invited 
guests included Their Excellencies Sir. Patrick 
Allen and Lady Allen, Custos of Kingston and 
board member Mr. Steadman Fuller and Mrs. 
Marlene Street- Forrest, Managing Director of 
the Jamaica Stock Exchange.  The event was 
well attended with over 300 guests turning 
out to support and celebrate this significant 
milestone. At the event we recognised the 
significant contributions made by our long-
service members, our customers of long 
standing and the key individuals who made 
significant contributions to the nurturing and 
development of the organisation.

SPECIAL TEAM-MEMBER AWARDEES
10 Years: Ean Alford, Kerry-Ann Gray, 
Donovan Willis, Damon Dunkley. 
11 Years: Teshaun Nembhard. 12 
Years: Andre Thomas. 14 Years: 
Tricia Edwards. 15 Years: Hannah 
Campbell. 16 Years: Shaneica 
Morrison. 19 Years: Ansel Waugh

AUGUST : ANNUAL GENERAL MEETING
Held on 18th August, our Annual 
General Meeting was well attended 
with shareholders turning up to hear of 
our future plans and participate in the 
corporate decision-making process.

STAFF SOCIALS - “MELLO VIBES”
It is often said that, “all work and 
no play make Jack a dull boy” 
and so we believe in treating our 
team members to fun times!  Each 
year we host a series of staff socials 
geared at building camaraderie 
with the team.  This event sees 
members of various departments 
coming together as one and as 
competitors depending on the 
event’s theme.  The last social 
was themed “Mello Vibes” with a 
“back-a-yaad” décor. 

LAUNCH OF FOSRICH FOUNDATION
The FosRich Foundation was launched 
at our 25th Anniversary Dinner & Awards 
Ceremony with the award of two (2) 
scholarships totalling $1 million ($500,000 
each). This is intended to be an annual 
award to second year students at the 
University of Technology Jamaica and 
Northern Caribbean University. The 
selection criteria were established by 
the HR Department in collaboration with 
the Human Resources & Compensation 
Committee of the Board.
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The beauty of the earth finds reserves
of strength and power that will endure

as long as life lasts.

CHAIRMAN’S
          STATEMENT
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This was another year of strong revenue growth. We are delighted to have exceeded $1 
billion in revenues for the 4th consecutive year.  FosRich continues its robust performance and 
our current acomplishments again demonstrates our ability to deliver sustained value for our 
shareholders and indicates that our strategy continues to deliver as anticipated.  

Revenues increased by 25% to $1.61 billion from $1.29 billion in 2018 and Operating Profit grew 
to $101.7 million, exceeding the $91.1 million earned in 2018, representing a 12% increase.  
Better access to funding, the continued growth of the industrial segment of the business and 
the introduction of the PVC manufacturing arm of the business are some of the contributing 
factors to the increased revenues.  Significant investments were made in strengthening the 
foundation of FosRich and important progress has been achieved towards our growth targets, 
benefitting both customers and shareholders. 

The Board places significant focus not just on the strategic plans developed by management, 
but also on the wider culture of our business.  As we celebrate 26 years of rich customer 
service, we note the importance of investing in our colleagues to further engage them through 
continued training on the purpose and values that define our organization.  Our engagement 
is progressing in a satisfactory manner resulting in a more revitalized workforce, strengthening 
of authority in our key areas and improved delivery of sales performance.

I am also happy to report that since April, FosRich has entered the manufacturing sector, 
supplying PVC pipes to customers in Jamaica.  Initially, market take up was slower than 
expected, however, towards the latter part of the 4th quarter the market became buoyant, 
we gained some momentum and are now poised for greater market 
penetration. This will act as a substantial catalyst for future revenue 
growth.

We are not resting on our laurels as there is still much work to 
be done. FosRich will have a demanding year ahead, filled 
with numerous opportunities, with the business supported by 
a tailwind and a strong, engaged team of management 
and colleagues.

On behalf of the Board of Directors, I congratulate the 
FosRich team on the great results and achievements in 
2019.  We express thanks for their dedication and hard 
work. We appreciate the continued commitment and 
support of our shareholders. I also commend the talented 
and dedicated members of the Board and Committees, for 
the value they have added to the Company through their 
wide range of expertise.

We enter 2020 in great shape and with strong growth 
momentum.  We anticipate the challenge, so let us all put 
hands and hearts together as we build FosRich, and by 
extension, Jamaica. Let’s go. Let’s do it. Let’s not wait. 
Let’s do it today.
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MARION FOSTER 
Chairman Of The Board
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NOTICE OF 

ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the 2020 Annual General Meeting of the shareholders 
of FosRich Company Limited will be held at The Auditorium, Jamaica College, 
189 Old Hope Rd., on Tuesday the 18th day of August 2020 at 2:30 p.m. for the 
purpose of transacting the following businesses: -

Audited accounts and reports
To receive the audited accounts for the year ended December 31, 2019 
and the report of the Directors and Auditors thereon.
The Company is asked to consider, and if thought fit, pass the following
Resolution:

Resolution No. 1
“That the Audited Accounts for year ended December 31, 2019 together 
with the report of the Directors and auditors thereon, be and are hereby 
adopted.”

To elect the Directors
The Directors retiring by rotation in accordance with Article 97 of the 
Company’s Articles   of Incorporation are Steadman Fuller and Ian Kelly, 
who being eligible for re-election, offer themselves for re-election to the 
Board.
The Company is asked to consider, and if thought fit, pass the following
Resolutions:

Resolution No. 2(a)
“That Steadman Fuller, retiring by rotation, be and is hereby re-elected”

Resolution No. 2(b)
“That Ian Kelly, retiring by rotation, be and is hereby re-elected”

To re-appoint the Auditors and authorize the Directors to fix their 
remuneration.
The Company is asked to consider, and if thought fit, pass the following 
Resolution:

Resolution No. 3
“That  Messrs  Crooks Jackson  Burnett, Chartered  Accountants, who 
have signified their  willingness to continue in office, be and are hereby 
re-appointed Auditor of the Company  to hold office until the next Annual 
General Meeting and that their remuneration  be fixed  by the Directors of 
the Company.”

1.

2.

3.
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To fix the fees of the Directors.
The   Company is asked to consider, and if thought fit, pass the   following
Resolution:

Resolution No. 4
“That the amount included in the Accounts of the Company for the year ended 
December 31, 2019 as Directors’ fees for their services as Directors, be and is hereby 
approved.”

Dated this 31st Day of March 2020

By Order of the Board

Ruth Josephs
Company Secretary

A N N U A L  R E P O R T  2 0 1 9
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4.

Notes:
* A member entitled to attend and vote at this Annual 
General meeting is entitled to appoint a proxy to 
attend and vote in his/her stead. A proxy need not be 
a member of the Company.

** Enclosed is a Proxy Form for your convenience 
which must be completed, stamped and lodged at 
the Registered Office, 79 Molynes Road, Kingston 10, 
Jamaica, no later than 2:30 p.m. Friday 14th August 
2020.

*** The Proxy Form shall bear the stamp duty of $100.00 
before being signed. The stamp duty may be paid 
by adhesive stamp(s) to be cancelled by the person 
executing the proxy.
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SEVEN YEAR 

STATISTICAL SUMMARY

2018

$M

 

1,293 

 534 

 490 

 179 

90 

$0.18

 

2,053 

 1,060

 256 

 693 

 1,005 

41%

0.92

73

5.02

1.98

1.45

4

92

1,110

2019

$M

 

1,612 
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660 
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99 

$0.20

 

2,241 

1,274 

355 

792 

1,125 

44%

0.82

49

4.71

1.31

1.42

4

138

1,365

2017

$M

  

1,046 

 473 

 456 
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 55 

$0.14

 

1,294 

 566 

 165 

 605 

 318 

45%

0.92

45

2.71

0.83

0.52

4

77

1,179

2016
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1,156 

 469 

 451 

 114 

 30 

$0.08

 

1,120 

 285 
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 399 

 335 

41%

1.10

33

1.60

0.29

0.84

4

105

2

2015
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 363 

 358 
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 3 

$0.01

 

1,103 

 307 

 84 

 369 

 391 

38%

0.97

41

1.71

0.31

1.06

4

87

2

2014

$M

  

928 

 401 

 362 

 109 

 36 

$0.09

 

992 

 324 

 81 

 366 

 330 

43%

0.93

28

1.98

0.27

0.90

4

87

2

2013

$M

  

774 

 363 

 301 

 112 

 50 

$0.12

 

956 

 455 

 174 

 458 

 283 

47%

0.73

38

3.08

0.51

0.62

4

85

2

8

INCOME STATEMENT

Revenue

Gross Profit
Expenses

EBITDA

Profit After Tax
Earnings per share

BALANCE SHEET

Assets

Net Current Assets

Retained Earnings

Shareholders’ Equity

Financing

RATIOS & OTHER

Gross Profit %
Rate of stock turn per year

Days of sales in receivables

Current Ratio

Quick Ratio

Debt to Equity

OTHER

Distribution Outlets

Average Team Size
No. of shareholders
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CORPORATE DATA
Registered Office
FosRich Company Limited
79 Molynes Road
Kingston 10, Jamaica W.I. 
Tel: (876)937-5099
Fax: (876)758-5508
Email: info@fosrich.com
Website: www.fosrich.com

ATTORNEYS-AT-LAW 
Patterson Mair Hamilton 
Temple  Court
85 Hope  Road
Kingston 6, Jamaica W.I.

AUDITORS
Crooks Jackson Burnett
Unit 9a, Seymour Park
2 Seymour Avenue
Kingston 6, Jamaica W.I.

BANKERS
First Global Bank
28-48 Barbados Avenue
Kingston 5, Jamaica W.I.

Sagicor Bank Jamaica Limited
17 Dominica Drive
Kingston 5, Jamaica W.I.

Bank Of Nova Scotia
86 Slipe Road
Kingston 5, Jamaica W.I.

National Commercial Bank
94 Half Way Tree Road
Kingston 10, Jamaica W.I.

FINANCIAL ADVISERS
Stocks & Securities  Limited
33 ½ Hope  Road
Kingston 10, Jamaica W.I.

Mayberry Investments Limited
1 ½ Oxford Road
Kingston 5, Jamaica W.I.

REGISTRAR & TRANSFER 
AGENTS 
Jamaica Central Securities 
Depository
40 Harbour Street
Kingston, Jamaica W.I.

BOARD OF DIRECTORS 
Executive  Directors
Marion Foster
Chairman
BSc

Cecil Foster
Managing Director

Peter Knibb
Chief Financial Officer
FCCA, FCA, MBA, JP

Non-Executive  Directors
Ian Kelly
MSc, BSc

Rosalyn Campbell
Attorney-at-Law

Steadman Fuller
L.LB

Board Committee Members
Marva Chang, FCCA, FCA
Clive Nicholas, FCCA, FCA

COMPANY SECRETARY
Ruth Josephs
ACIS, MJIM

SENIOR OFFICERS
David Ffrench
Business and Relationship 
Manager

Warren Riley
Senior Accountant

Vincent Mitchell
Route Sales Manager

Hector Mendoza
Commercial & Project Director

Tricia Edwards
Supply Chain & Inventory
Manager

Kerry-Ann Gray
Marketing Manager

Michelle Thame
Operations & HR Manager

Stephen Spencer
Business Development 
Manager

RETAIL OUTLETS 
Kingston General
79 Molynes Road Kingston 10,
Jamaica W.I. 
Tel: (876)937-2401
Fax: (876)901-2438
Email: sales@fosrich.com
Email: lighting@fosrich.com

Kingston Industrial
76 Molynes Road Kingston 10, 
Jamaica W.I. 
Tel: (876)937-5099
Fax: (876)901-2438
Email: sales@fosrich.com

Mandeville - Live Your 
Dream Store
35 Ward Avenue, Mandeville
Jamaica W.I.
Tel: (876)625-0250-2
Email: sales@fosrich.com
Email: lighting@fosrich.com

Montego Bay - Cottage Road - 
Better Homes Store
3 Cottage Road
Montego Bay, Jamaica W.I.
Tel: (876)971-9117
Email: sales@fosrich.com
Email: lighting@fosrich.com

Montego Bay - Fairview - 
Lighting World Store
Shop #18 Fairview
Montego Bay, Jamaica W.I.
Tel: (876)684-9431
Email: sales@fosrich.com
Email: lighting@fosrich.com
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Success is a journey,
not a destination

DIRECTORS’
          REPORT

10

F o s R i c h  C o m p a n y  L i m i t e d



The Directors hereby present their Report and the Audited Financial 
Statements for the year ended December 31, 2019.

Financial Results: Results for the year are set out in pages 38-59.
Highlights thereof are set out below:

    2019                       2018
           $                             $
Turnover           1,612,164,170      1,293,223,605   
Net Profit                        98,873,228           90,390,215     
Net Assets                    791,582,039         693,359,251      
Dividends Paid             -          -           

Dividends: The Directors have not recommended that a dividend be paid in 
respect of the year ended December 31, 2019.

The Board: The Directors who served the Company since the last Annual 
General Meeting are:

Mrs. Marion Foster      - Chairman - Executive
Mr. Cecil Foster                            - Managing Director - Executive
Mr. Peter Knibb                             - Executive
Mrs. Rosalyn Campbell                      - Independent 
Mr. Ian Kelly                      - Independent 
Mr. Steadman Fuller       - Independent

The Directors retiring by rotation in accordance with Article 97 of the 
Company’s Articles of Incorporation are Steadman Fuller and Ian Kelly, who 
being eligible for re-election, offer themselves for re-election to the Board.

Auditors: Messrs, Crooks Jackson Burnett, Chartered Accountants, have 
signified their willingness to continue in office.

The Directors wish to express their thanks to the management and staff for their 
continued commitment and hard work.

On behalf of the Directors
31st March 2020

MARION FOSTER
Chairman

11
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F o s R i c h  C o m p a n y  L i m i t e d

MARION FOSTER
EXECUTIVE DIRECTOR & CHAIRMAN OF THE BOARD
Marion Foster, together with her husband Cecil Foster, is a Founder of the Company.   Marion holds 
a BSc Degree in Management Studies from the University of the West Indies. She has been at the 
company full time since 1996 and was initially in charge of the Accounting department.

She   graduated from the Mico Teachers’ College in 1987   and thereafter taught in Jamaica and 
the USA for 6 years.

PETER KNIBB
EXECUTIVE DIRECTOR, BOARD MENTOR & CHIEF FINANCIAL OFFICER
Peter Knibb is a Chartered Accountant with 20 years’ experience working in corporate groups 
and 14 years’ experience working with 2 large audit firms. He has served as Chief Financial Officer 
for a large, highly regulated, publicly traded financial group for 20 years.

Peter has successfully managed all financial-related aspects of  several mergers, acquisitions 
and integrations and has been an integral member of varied project teams, utilizing project 
management skills. He has served on strategic planning teams, where knowledge of local and 
global business management played a critical role in the level of contribution made to the 
process.

Peter is highly trained   in taxation and management and applied his knowledge in the senior 
management roles held. He has conducted many external statutory audits and management   
control reviews in   various industries while employed at audit firms and integrated the knowledge 
into corporate activities.

CECIL FOSTER
EXECUTIVE DIRECTOR & MANAGING DIRECTOR
Cecil Foster, together with his wife Marion Foster, is a Founder of the Company. Under his stewardship 
the Company grew from a micro enterprise at the time of its incorporation in 1993 and survived the 
financial meltdown in Jamaica. It has now grown into one of the major importers and distributors 
of electrical products in Jamaica, serving all sectors.

Cecil pursued a Marketing Degree at the University of Technology (formerly CAST) in 1994 with 
emphasis on business development and marketing. He is member of the King’s House Foundation 
Board of Governors, and Chairman for the Grounds, Security and Maintenance sub-committee 
of the Board. He is also President of the Adventist’s Layperson’s and Services Industry (ASI) and 
a member of the Incorporated Master Builders’ Association of Jamaica. Cecil is also the co-
founder of the Good Samaritan Inn, a feeding program that provides meals 3 times per week to 
approximately 600 persons.

ROSALYN CAMPBELL
NON–EXECUTIVE DIRECTOR
Rosalyn Campbell is an attorney-at-law and was the Chief Executive Officer of the Private Security 
Regulation Authority.  She has previously served as the Chief Executive Officer for Caymanas 
Track Limited (CTL) in Gregory Park, St. Catherine.

Rosalyn graduated from   the University   of   London, England with   honours and subsequently 
completed her Certificate in Legal Education at the Norman Manley Law School. She also 
obtained an MSc. In Business Administration from Barry University in Florida and is trained in 
Marketing and Project Management.

Rosalyn has also served as a director of the Trade Board, Caymanas Track Limited, the Land 
Taxation Relief Board and St. Dominic Business School,  the Ashe Performing Arts Academy and as 
Chairman for  the Jamaica Cultural Development  Commission’s Festival Queen Committee, and 
the United Way’s Women, Leadership, Philanthropy and Volunteerism Committee.

BOARD OF DIRECTORS
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STEADMAN FULLER, C.D. 
NON–EXECUTIVE DIRECTOR
Steadman Fuller is the Chairman and Managing Director of the Kingston Bookshop. He is also an 
entrepreneur and philanthropist. Steadman graduated from the Mico Teachers’ College (now the 
Mico University College). After 2 years in the classroom, he took on the challenge of managing the 
Kingston Bookshop, moving the company from one retail store to 7 stores across Kingston and Spanish 
Town including 4 locations in downtown Kingston.

Steadman completed a Bachelor of Law Degree (L.LB Hons) at the University   of Huddersfield in the 
United Kingdom. He was the second recipient of the prestigious Trail Blazer Award from the Book 
Industry Association of Jamaica (BIAJ).   Steadman was installed as Custos Rotulorum for the Parish of 
Kingston on 25 February 2010.

RUTH JOSEPHS
COMPANY SECRETARY
Ruth Josephs is a Chartered Secretary with over 20 years’ experience serving on the Board of Directors 
for Jamaica Institute of Management (2009), Restaurants of Jamaica Limited and Buying House 
Cement Limited in the capacity of Corporate Secretary.

Ruth is a graduate of the University of Technology, Business Administration in the area of Chartered 
Secretary and an Associate of the Institute of Chartered Secretaries and Administrators, London since 
1990. 

IAN KELLY
NON–EXECUTIVE DIRECTOR 
Ian Kelly is the Director, Finance of Derrimon Trading Company Limited and Caribbean Flavours and 
Fragrances Limited each of which are listed on the Junior Market. Ian is a seasoned financial and 
risk manager with senior level experience in the areas of treasury, corresponding banking, corporate 
finance, securities trading and asset management.

Ian is a Certified Public Accountant (U.S.A.) and a Chartered Accountant (Jamaica) by profession. He 
holds both a Bachelor and a Master of Science degree in Accounting from The University of the West 
Indies. Ian also completed the Executive Development Program at the Wharton Business School of the 
University of Pennsylvania.

Ian’s past Directorships include Kingston Freezone, Postal Corporation of Jamaica, Wigton Windfarm 
Limited (Chairman) and Clarendon College. His currently serves as Chairman for Tydixon Primary School 
and is a Director of Calum Enterprises Limited, Derrimon Trading Company Limited and Caribbean 
Flavours and Fragrances Limited.

MARVA CHANG
BOARD COMMITTEE MEMBER 
Marva Chang is a resourceful Finance Executive with several years’ experience in financial 
management across manufacturing, finance, facilities maintenance and gaming industries for both 
publicly and privately held companies. Strong in administrative and organizational skills as well as core 
finance functions of auditing and accounting, pensions management, training, strategic planning, 
budgeting/forecasting and relationship building. 

Marva is a Chartered Accountant and is highly trained in accounting and human resources 
management and applied her knowledge in the senior management roles held. She has conducted 
many external statutory audits and management   control reviews in   various industries while employed 
at audit firms and integrated the knowledge into corporate activities.

CLIVE NICHOLAS, C.D.
BOARD COMMITTEE MEMBER 
Clive Nicholas brings to the Board Committee over thirty (30) years’ experience as a Senior Executive in 
the Jamaica Revenue Services, involved in all aspects of Tax Administration and Tax policy.  Executive 
experience in transformation programs as Chairman of the Tax Administration Reform Project and the 
Customs Modernization Project. He was responsible for the implementation of General Consumption 
Tax in Jamaica in 1991 and for organizing and directing the policies and programs during the initial 
nine (9) year period. He was the Executive Member and Country Representative for Jamaica to the 
Inter-American Centre of the Tax Administration. He has acted as moderator and presented papers on 
several occasions. He was Team Leader and Tax Expert for U.W.I. Consulting Inc, a project to develop 
CARICOM Tax Database. 

He has also received National Honour in 2002 for Service to the Public Sector, Order of Distinction in the 
Rank of Commander Class and was a member of the Parliament (Integrity of Members) Commission.

Clive has been a Chartered Accountant from 1987 and an expert in local and international tax 
systems, including, certification from Harvard University International Tax Program.

A N N U A L  R E P O R T  2 0 1 9
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DAVID FFRENCH
BUSINESS AND RELATIONSHIP MANAGER
Mr. David Ffrench joined FosRich in 2018 as the Business and Relationship Manager. 
His primary duties include conceptualizing and implementing strategic initiatives to 
align with   brand development, while maintaining strong relationships with   all   our   
partners.  He   is tasked with   increasing shareholder value by growing sales and 
managing the overall risk portfolio of the company in what is a very competitive 
electrical industry.

Prior to joining FosRich, he worked at JPS developing his critical thinking as well 
as business acumen, working in various capacities including capital budgeting, 
insurance and procurement. In his last role, David successfully led the procurement 
process for the installation of Led Smart Street Lights Island wide.

PETER KNIBB
EXECUTIVE DIRECTOR, BOARD MENTOR & CHIEF FINANCIAL OFFICER
Peter Knibb is a Chartered Accountant with 20 years’ experience working in 
corporate groups and 14 years’ experience working with 2 large audit firms.  He 
has served as Chief Financial Officer for a large, highly regulated, publicly traded 
financial group for 20 years.

Peter has successfully managed all financial-related aspects of several mergers, 
acquisitions and integrations and has been an integral member of varied project 
teams, utilizing project management skills. He has served on strategic planning 
teams, where knowledge of local and global business management played a 
critical role in the level of contribution made to the process.

Peter is highly trained in taxation and management and applied his knowledge 
in the senior management roles held. He has conducted many external statutory 
audits and management control reviews in various industries while employed at 
audit firms and integrated the knowledge into corporate activities.

CECIL FOSTER
EXECUTIVE DIRECTOR & MANAGING DIRECTOR
Cecil Foster, together with his wife Marion Foster, is a Founder of the Company. 
Under his stewardship the Company grew from a micro enterprise at the time of 
its incorporation in 1993 and survived the financial meltdown in Jamaica. It has 
now grown into one of the major importers and distributors of electrical products in 
Jamaica, serving all sectors.

Cecil pursued a Marketing Degree at the University of Technology (formerly CAST) 
in 1994 with emphasis on business development and marketing. He is member of 
the King’s House Foundation Board of Governors, and Chairman for the Grounds, 
Security and Maintenance sub-committee of the Board. He is also President of 
the Adventist’s Layperson’s and Services Industry (ASI) and a member of the 
Incorporated Master Builders’ Association of Jamaica. Cecil is also the co-founder 
of the Good Samaritan Inn, a feeding program that provides meals 3 times per week 
to approximately 600 persons.

F o s R i c h  C o m p a n y  L i m i t e d



HECTOR MENDOZA
COMMERCIAL & PROJECT DIRECTOR
Hector Mendoza is an entrepreneur and is the co-founder of Neo Digital Inc. & Neo 
Tech Panama SA. which has a focus on innovating service level in lighting projects 
in Panama and Jamaica. He has more than 25 years of experience in regional 
management, possesses excellent interpersonal relations and is able to build and 
work with multidisciplinary and multicultural teams. Hector is skilled in key customer 
management and specialises in key projects negotiation. 

Hector has excellent knowledge of the lighting and energy market. His main 
achievements were to triple the sales in 5 years for Central America and Caribbean 
business, which became the most profitable business in the Latin America region and 
to lead the restructuring process to improve company efficiency

15

VINCENT MITCHELL
ROUTE SALES MANAGER
Mr. Vincent Mitchell has been employed at FosRich since January 2011 and has over 
35 years’ experience in the sales field.

In his role   as Sales Manager, he proactively and systematically develops new business 
which in turn   broadens the customer base. Additionally, he develops, manages, 
and mentors the sales and contract representative teams’ performance in sales 
achievement and applies strategies to increase the profit margin.

MICHELLE THAME
OPERATIONS AND HR MANAGER
Ms. Thame joined the company during 2019. She is a certified Project Manager and 
holds a B.Sc. in Hotel Management from the University of the West Indies. Over the 
years she has held senior management positions and worked as a consultant, in various 
business sectors with a focus in general management, operations management and 
human resources development for most of her career. 

She has served as pension plan trustee, representative for the Jamaica Employer’s 
Federation, treasurer of the Jamaica Hotel & Tourist Association (Negril Chapter) 
and has served on the management advisory committee for the National Tools & 
Engineering Institute (HEART). 

Ms. Thame is currently an assessor with the National Council on Technical & Vocational 
Education & Training and is a member of the board of the Columbus Preparatory 
School.

KERRY-ANN GRAY
MARKETING MANAGER
Joining the FosRich team in October 2008 as Assistant to the Managing Director, Kerry-
Ann Gray has grown through the ranks. In 2013 she was assigned Supervisor of Lighting. 
2015 saw her promoted to Division head of Lighting. She spearheaded the build-out 
and renovation of our retail outlets in Kingston, Mandeville and both Montego Bay 
locations. She is a hands-on leader who strongly believes in demonstrating to others 
that which you expect of them and she takes pride in being able to install anything, 
from a wall scone to a chandelier, alongside her team members. After years of visiting 
different lighting showrooms she still gets excited by beautiful lights.

Ms. Gray holds a Bachelor of Science Degree in Management Studies Emphasis in   
Marketing from the Northern Caribbean University (NCU); certificate   in Supervisory 
Management from UWI Open Campus 2011.   After spending nine (9) years with the 
team she was assigned the position of Marketing Manager in October 2017.

Kerry-Ann Gray is a fun-loving individual who takes great pride in satisfying customer 
needs and is an avid promoter of excellent customer service.

A N N U A L  R E P O R T  2 0 1 9
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WARREN RILEY 
SENIOR ACCOUNTANT
Mr. Riley joined the company in January 2010.    He is an accomplished 
accounting professional with more than 15 years progressive experience 
in the energy/utility industry.   He   has a CPA   with   a B.Sc.  in Business 
Administration (Accounts) with   hands-on experience in internal audit, 
financial analysis and reporting, Sarbanes-Oxley, internal control analysis, 
process documentation and improvement. He also worked at JPS for 17 
years and at HEART TRUST for 1 year.

He is responsible for the overall running of that department - communicating 
with customers, conflict resolution and compliance on customer deliveries 
and revenue, reports to the Managing Director providing regular input on 
all account activities including status and call reports on a weekly basis 
among others.

STEPHEN SPENCER
BUSINESS DEVELOPMENT MANAGER
Mr. Spencer joined the company during 2019. He has a B.Sc. Degree 
in Special Chemistry from the University of the West Indies. Over the 
years he has held senior management positions, working in various 
roles in various corporate organization. In these roles he has garnered 
experiences in manufacturing, engineering, supply chain/distribution 
(Inventory management, in and out-bound logistics), sales, and general 
management.

Stephen is a dynamic, results-driven, motivational leader of several years, 
with excellent operational management skills in developing and driving 
strategic processes through to operational tactics on the shop floor. He 
drives the business development agenda for FosRich focussing on the 
western and central regions of the island which includes our stores in 
Mandeville and Montego Bay and drives some of the new revenue 
generating streams for the company.

TRICIA EDWARDS
SUPPLY CHAIN & INVENTORY MANAGER  
Miss Edwards joined FosRich Company Limited in 2005 as the organization’s 
first Operations Manager.  She   brought with   her 14 years’ experience 
in the construction industry with   an emphasis on retail and inventory 
management as well   as wholesale distribution. During 2008-2009 
Tricia lead the 6 months management information system conversion 
project from the rudimentary DacEasy accounting software to the more 
comprehensive Pastel Evolution, which better meets the needs of our 
growing organisation.

She is a graduate of the University of Technology, Jamaica where she 
earned her Bachelor of   Arts with   Honors in Business Administration   – 
majoring in Management. In 2013 Tricia became a member of the Supply 
Chain Management Association of Ontario and is in her final year of the 
post diploma professional designation program.

On   and off   the job   Tricia   is the consummate environmentalist and 
perfectionist, always striving for personal and professional excellence for 
herself and others.
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EXECUTIVE TEAM EXPERTISE

          

Cecil Foster

Peter Knibb

Michelle Thame

David Ffrench

Kerry-Ann Gray

Stephen Spencer

Vincent Mitchell

Tricia Edwards
Warren Riley

Hector Mendoza

Strategic

Management

√
√
√
√

√

√

Supply

Channel 

Management

√

√

√

√
√
√

Sales &

Marketing

       

√

√
√
√
√

√

Technology

√
√

Financial 

Reporting

& Audit

√

√

Accounting

& Tax

√

√
√

Human

Resources

√
√
√

√
√

Lighting,

Energy & 

Products

       

√

√
√
√
√
√
√
√

Executive 
Team
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Major Stockholders

SHARES HELD

SHARES HELD

PERCENTAGE

1
2
3
4

5

6
7
8
9

10

1
2
3

4
5
6

7
8

Cecil Foster
Marion Foster
Stocks & Securities Limited (Alpha)
JCSD Trustee Services Ltd. - Barita Unit Trust 
Capital Growth Fund
Peter Knibb & Elizabeth Knibb, Jenine Knibb, 
Brandon Knibb
Errol A. Lewin
JMMB Securities Ltd - House Account #2
Barita Unit Trust Mgmt. Co. Ltd.
SSL Money Managers Growth
Rosalyn Campbell
Total of Top Ten
Others

TOTAL SHARES ALLOTTED
Total number of stockholders - 1,365

Cecil Foster
Marion Foster
Peter Knibb & Elizabeth Knibb, Jenine Knibb,    
   Brandon Knibb
Rosalyn Campbell
Steadman Fuller
Ian Kelly

BOARD COMMITTEE MEMBERS 

Marva Chang
Clive Nicholas

200,910,222
200,910,222

36,012,703

12,458,668

11,150,000
3,473,083
2,417,775
2,170,000
2,008,939
2,000,000

473,511,612
28,763,943

502,275,555

200,910,222
200,910,222

11,150,000
2,000,000

Nil
Nil

Nil
Nil

40.0%
40.0%

7.2%

2.5%

2.2%
0.7%
0.5%
0.4%
0.4%
0.4%

94.3%
5.7%

100%

Stockholding of Directors, Board Committee 
Members & Connected Persons   
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DISCLOSURE OF 

SHAREHOLDINGS
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The ordinary stocks of FosRich Company Limited are traded on the Jamaica Stock 
Exchange - Junior Market only      
       
STOCK TRADING IN 2019
  
    Closing Price   High   Low  
Ordinary Stock         $4.28  $5.63  $3.80

SHARES HELD

1
2

3
4
5
6
7
8

Cecil Foster
Peter Knibb & Elizabeth Knibb, Jenine Knibb, 
Brandon Knibb
Tricia Edwards
Kerry-Ann Gray & Kyra-Belle Gray
Warren Riley & Cheryl Riley
David Ffrench
Vincent Mitchell
Michelle Thame

200,910,222

11,150,000
 500,000 
 500,000 
 224,867 

14,238
7,484 

Nil

Stockholder Information

STOCKHOLDING OF SENIOR MANAGERS 
& CONNECTED PERSONS
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Honour and serve 
the people who 
work for you. 
They will honour 
and serve you.

MANAGEMENT
   DISCUSSION & ANALYSIS



CECIL FOSTER 
Managing Director

PETER KNIBB
Chief Financial Officer
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OVERVIEW
The Directors of FosRich Company Limited are 
pleased to present this analysis for the year ended 
December 31, 2019.  The year presented many 
opportunities which we eagerly embraced. It also 
had its fair share of challenges which only served to 
strengthen our fortitude and increase the efficiency 
of our internal processes.

In Q2, 2019 we opened the manufacturing arm of our 
business when we commenced the manufacturing 
of 16 different types of PVC electrical conduits, water 
pipes and drainpipes.  The factory operates on a 24-
hour basis for 6 days each week and has the capacity 
to supply the entire local market.

Other major activities during the year included the 
continuation of our partnerships with Philips Lighting 
Company, which helped expand the Company’s 
energy-based business line and with Siemens AG, 
continuing the expansion of our Electrical and 
Industrial Division.

REVENUES
Total Revenues - $1,612 Million (Prior year $1,239 Million)
GP% - 44% (Prior year 41%) 
Pre-tax Profit up 11.6 %

F o s R i c h  C o m p a n y  L i m i t e d
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BUSINESS SEGMENT REPORT

FosRich has six revenue streams/business segments. 
Each division contributes positively to the viability 
and profitability of the Company. They are as follows:
1.  Electrical
2.  Energy
3.  Lighting World
4.  Hardware
5.  Industrial
6.  PVC

REVENUE STREAM 1 - ELECTRICAL
Electrical - $981 Million or 61% of total revenues 
(26% growth on prior year $780 Million)
This   division    provides   boxes, panels, steel   wire 
armoured (SWA) cables, wires, wiring devices, 
bulbs, contactors, breakers, switches, and similar 
apparatus, to both retail and commercial customers.

Siemens AG
Siemens AG is one of our Fortune 500 supply chain 
partners. The product categories we are focussing 

on include household circuit breakers and  panels, 
transformers, powerline panel boards, contractors 
and    industrial breakers.   This quality product line 
has increased FosRich Competitive advantage 
relative to the other players in the market.

Nexans
Nexans is the second largest cable manufacturer in 
the world and is a Fortune 500 company. Some of its 
product offerings include underwater cables, solar 
cables, CAT7 cables, and LAN cables. We are their 
sole representatives in Jamaica through a supply 
chain partnership agreement.

During   the period in review, we premiered Nexans’ 
construction wires to the Jamaican marketplace. 
These flame retardant and non-halogenic wires are 
made of copper and offer a range of advantages. 
Not only will the wires not burn in the presence of 
fire, it also will not emit fumes that cause breathing 
problems or death if a fire should occur. This 
significantly increases safety in homes, offices, or 
factories.

2019 Growth

HANOVER

22%

ST. ANN

31%

ST. JAMES

11%

ST. CATHERINE

57%

TRELAWNY

51%

KINGSTON & 
ST. ANDREW

24%

WESTMORELAND

29%

CLARENDON

-14%

ST. ELIZABETH

27%

ST. MARY

37%

MANCHESTER

34%

PORTLAND

52% ST. THOMAS

2%

PARISH SALES



REVENUE STREAM 2 - ENERGY
Energy - $362 Million or 22% of total revenues 
(2% growth on prior year $354 Million)
The  energy division  has exhibited increase in the 
volume of sales for its major product offering, however, 
this segment has in recent years seen significant price 
reduction for most component parts which affected our 
major revenue drivers. Given that   the LED technology 
market is entering a phase of maturity, we expect that 
these prices will level off to offer price stability.

Since its inception in 2011, the division has focused on 
encouraging businesses and residential consumers to 
retrofit their offices and homes with LED products. This 
will produce long-term benefits to consumers. Most 
notable advantages include the reduction in energy 
consumption and up to 80% energy cost savings.

Our highly competent technical staff of professional 
engineers have the necessary expertise in electrical and   
alternative energy. The team of engineers is equipped to 
service residential projects as well as complex corporate 
and industrial projects. Our team also provides services 
to government entities.

Smart Streetlight Initiative 
Our team is continuing our partnership with the Jamaica 
Public Service Company (JPS) and Philips Lighting on 
a Smart LED Street Lighting Replacement Project. This 
project is the first phase of several technologies that will 
be deployed to make New Kingston one of the first smart 
cities in the Caribbean. The initiative is one of Jamaica’s 
largest energy efficiency projects and is being rolled out 
in phases which began in 2017 and will continue through 
to 2020.

JPS has announced that FosRich, along with  Philips 
Lighting, is a preferred bidder for the second phase of 
the National Street Lighting Replacement Project.

REVENUE STREAM 3 - LIGHTING WORLD
Lighting World - $91 Million or 6% of total revenues. 
(nil% growth on prior year $91 Million)

This division was launched in 2010.   It was established 
to   provide consumers with    the   option of buying 
quality and   cost-efficient products   locally rather 
than overseas. The division   supplies a wide range of 
decorative lighting products. These include, but are not 
limited to, ceiling lamps, standing lamps, chandeliers, 
wall lighting, outdoor lighting fixtures, ceiling fans, 
assorted bulbs, and lighting accessories. In the year 
under review, we focused on working with housing 
developers and customers doing renovations.

REVENUE STREAM 4 - INDUSTRIAL
Industrial - $76 Million or 5% of total revenues. 
(58% growth on prior year $48 Million)

This division seeks to increase the Company’s market 
share of industrial products and continued to lead in the 
growth for 2019.   Product  offerings are used by  large 
operations, such as power plants, bauxite plants, hotels, 
factories, offices, public buildings, high-rise buildings, 
and  housing developments. The division plans to 
achieve this goal through its continuing partnership with 

two renowned international electrical brands, namely 
Siemens AG, which supplies industrial circuit breakers 
and panel boards, and Nexans which supplies industrial 
SWA cables, and fire-resistant cables.

REVENUE STREAM 5 - HARDWARE
Hardware - $36 Million or 2% of total revenues.  
(80% growth on prior year $20 Million)

This division was established in the fourth quarter of 
the 2015   financial year, with   the acquisition of the 
inventory of Better Homes Hardware Limited,  which was 
incorporated into the existing Cottage Road operations.
The Directors consider notwithstanding gross margins 
obtained from   hardware products that are below the 
existing lighting, electrical and energy margins; some 
improvements in net profit should accrue from customer 
synergies in the medium-term by managing incremental 
costs.

REVENUE STREAM 6 - PVC
PVC - $66 Million or 4% of total revenues. 
This division was established in Q2 of this year when we 
opened the manufacturing arm of our business and 
commenced the manufacturing of 16 different types 
of PVC electrical conduits, water pipes and drainpipes.  
Prior to this revenue from PVC conduit was included 
under electrical.  We expect that we will be a major 
player in the PVC market in the near future.

OUR DISTRIBUTION CHANNELS
The Executive Team continues to seek new ways to 
grow the Company’s customer base and takes pride 
in the slogan, “We serve you better”. Listed below are 
distribution channels we employ to connect with and 
serve our customers. Most distribution channels achieved 
double-digit growth during 2019.
• Products and services are available from our four retail 
   outlets.
• Direct Marketing teams provide additional support 
   and accessibility to consumers.
• Periodic storewide sales (SUPER SALE) on all of our 
   products. We have found that these events are eagerly 
   anticipated by our customers.
• Despite not being one of our significant channels, 
   leveraging internet sales exists as an opportunity for 
   expansion in the future.

DIRECT MARKETING TEAMS
Direct Marketing Teams Revenues - $728 Million - 45% of 
total. (Prior-year $508 Million)

During 2019 this team captured the top spot and now 
provides 45% of revenues - Up from 39% in the prior year.
Our Direct Marketing Team is structured as follows:

ROUTE SALE Revenues of $467 million. 
(Prior year $332 million)
A quick-response team of  salesmen operating 
nationwide and servicing the needs of a network of 
customers. Clientele ranges from independent electrical 
contractors to hardware stores and large commercial 
and industrial operations.

A N N U A L  R E P O R T  2 0 1 9

23



IN-HOUSE MARKETING Revenues of $227 million. 
(Prior year $160 million)  
This is our  foremost channel for connecting with 
customers. New products are offered by our in-house 
customer service teams who make cold calls and repeat 
calls to prospects and existing clientele.

TELESALES Revenues of $35 million. (Prior year $17 million)
This team focuses its attention on capturing end users. The 
members make appointments and visit corporate offices 
to teach customers and their staff ways of being energy 
efficient. These visits are also used as an opportunity to 
share information about   product offerings. We have 
found that financial institutions are highly receptive to this 
mode of delivery.

KINGSTON MAIN STORE
Kingston - $509 Million - 32% of total. 
(Prior year $465 Million)
Our Kingston headquarters is the central store for FosRich, 
and it produces the highest sales revenue compared to 
other distribution channels.  It carries a wider range of 
energy, lighting, industrial, electrical, and hardware items 
than are available at the other locations. Over the years, 
this location has consistently outperformed all other 
distribution channels for all product lines.

MANDEVILLE - LIVE YOUR DREAM STORE
Revenues of $172 million - 11% of total 
(Prior year $143 Million)
The Live Your Dream Store showed an increase in sales 
revenue by 20% when compared to the prior year. The 
sale of electrical items has consistently been its main 
source of revenue. Though there have been challenges 
for the store over the past year, measures have been 
taken to ensure continued growth. Electrical and energy 
goods have shown steady growth at this location.

COTTAGE ROAD - BETTER HOMES STORE
Cottage Road - $130 Million - 8% of total 
(Prior year $99 Million)
Predominantly known as ‘the hardware store’, Better 
Homes is being transitioned to offer more electrical items 
to meet the market demands of that segment in the 
Montego Bay community. Electrical and energy goods 
have shown steady growth at this location.
There continues to be strong strategic management 
within the store and the organisation to ensure increased 
future sales revenues.

FAIRVIEW - LIGHTING WORLD STORE
Fairview - $73 Million – 5% of total (Prior year $78 Million)
Lighting World   product offerings decreased by 6% 
compared to the prior-year period. Energy products 
and LED items continue to dominate in this location. We 
are continuing efforts to create a Montego Bay Hub to 
accommodate western customers. Such a move will 
increase efficiency and facilitate premium customer 
service by cutting down on lead time.

F o s R i c h  C o m p a n y  L i m i t e d
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INCOME STATEMENTS

Income
During the year the Company generated income of 
$1,612 million compared to $1,293 million for the prior 
year. An increase of 25% or $319 million.

Gross Profit
Gross profit for the year was $710 million compared 
to $534 million for the prior year, an increase of $176 
million.  These increases were attributed primarily  to 
the greater availability of the products required by the 
market.

Other Income
Other income for the year benefitted from favourable 
foreign exchange gains amounting to $18 million and 
interest income totalling $13 million.

Administration Expenses
Administration expenses for the year was $561 
million, reflecting an increase of $138 million on the 
prior reporting year’s amount of $423 million. There 
were increases in staff related costs associated with 
our commencement of PVC manufacturing, local 
travel associated with increased activity, legal and 
professional fees and rent. Decreases were driven 
primarily by efficiencies gained from reduced staff 
training, computer expenses, foreign travel, bank 
charges and reductions in damaged goods write-off 
and warranty expenses.

Finance Cost
Finance cost for the year was $100 million compared 
to $68 million for the prior year, an increase of $32 
million. This increase was driven by increased financing 
obtained to assist with the financing of operations. This 
new financing was obtained at more favourable rates 
than the previous bank facilities.

Taxation
While we still retain our Junior Market tax free status, 
our tax returns for 2016 were audited by the Taxpayer 
Audit and Assessment Department, which resulted in a 
claim for additional taxes in respect of that year. While 
we are still in discussions with the department, we have 
made provision for taxes to the extent that we believe 
we are liable and continue to negotiate in an effort to 
reduce the assessed amount.

Profit After Tax
Profit-after-tax generated for the year was $99 million, 
an increase of $9 million or 10% over the $90 million 
reported for the prior year period.

Earnings Per Stock Unit
Earnings per stock unit was $0.20 compared to $0.18 in 
the prior year, reflecting an increase of 11%

BALANCE SHEET

Inventories
The Company continues to closely manage inventory 
balances and the supply-chain, with a view to ensuring 
that inventory balances being carried are optimised, 

relative to the pace of sales, the time between 
the orders being made and when goods become 
available for sale, to avoid both overstocking and 
stock-outs. Monitoring is both at the individual product 
level and by product categories. All our locations 
reflected increases in inventory values across all 
inventory categories. 

Receivables
We continue to closely manage receivables with an 
emphasis being placed on balances over 180 days. 
We have implemented strategies to collect these 
funds as well as to ensure that the other buckets are 
managed. Fifty percent (50%) of receivables are within 
the current to 60-day category.

Trade Payables
Our trade payables are categorised by foreign 
purchases, local purchases and other goods and 
services. While we have concentrated primarily on the 
foreign payables, we continue to manage payables, 
within the terms given by our suppliers. 

Non-current Liabilities
Non-current liabilities have increased by $82 million due 
to our drawdown on our existing line of credit facilities 
to assist with financing foreign purchases.

Shareholders’ Equity
Shareholders’ equity now stands at $792 million, up 
from the restated $693 million at 31 December 2018. 
The increase arose as a result of retained profits for the 
year.

The result for this, our second full year since our listing 
on the Junior Market of the Jamaica Stock Exchange 
on 19 December 2017, reflects the implementation of 
the first phase of specific strategies as outlined within 
our strategic plan. We are cognizant that despite the 
challenges ahead within our local operating space 
and the wider global space, we have the right talents 
and leadership to deliver on our plans for the ensuing 
period. We will continue to execute on our plans to 
ensure that we remain competitive and deliver value 
solutions to our customers.

As we report on the performance of our Company, 
we thank our shareholders, employees, customers and 
other stakeholders for their support as we continue to 
expand our business and bring greater value to our 
various stakeholders.
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Cecil Foster 
Managing Director

Peter Knibb 
Chief Financial Officer
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accountability, 
transparency, 

ethics and 
compliance
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    GOVERNANCE
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We believe high standards of corporate governance are key contributors to the long-term success of the 

company, creating trust and engagement between the company and its stakeholders.  Hence we strive 
to deliver exemplary governance as a core aspect of our organization.  FosRich has established clear, 
governance policies, procedures and practices throughout the Company.  In this Corporate Governance 

Report, we outline some key aspects of the Company’s corporate governance framework which includes 
the role and responsibilities of the Board and each of its Committees.  We continue to review and develop 
this framework in light of changes in the Company’s business, best practices and the external environment.

The Board ensures that certain important items, including long-term planning, strategy, operational 

plans, succession planning, performance against budget and strategic targets and human resources are 

discussed by the Board on a regular basis.  This provides a structural framework for the Board’s oversight.

MARION FOSTER - Chairman

COMMITMENT TO CORPORATE GOVERNANCE BEST PRACTICES & DISCLOSURE

FosRich’s business and affairs are managed by our Executive Team which is guided by the direction of our 
Board of Directors. The Board sets the tone for the highest ethical standard of performance for our entire 

workforce. They are also charged with promoting prudent management and 
integrity throughout the Company. Our corporate governance practices 

are designed to align the interests of the Board and Management with 
those of our Stockholders.

The Board is committed to transparency. Disclosure of significant 
matters and developments concerning the organisation will be 
accurate, timely, and balanced. This ensures that all investors have 

access to clear information concerning company affairs.

Each Director is expected to commit sufficient time for attending 
Board meetings as well as those organised by its Committees and, if 
applicable, of the Independent Directors.

Thorough knowledge of the Company’s business is vital. This practice 
helps our Directors to make informed and objective decisions. 
Management offers support by facilitating direct intervention and 

sharing reviews of business activities. Notwithstanding, Directors are 
encouraged to liaise with the executive team to cultivate a fulsome 
perspective of FosRich affairs.
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OUR BOARD’S ROLE AND ITS EXPERTISE
The Board’s primary responsibilities revolve around 
oversight of the business and its strategy whilst ensuring 
that these are framed within reasonable parameters.  
The   Board is expected to support the management of 
the organisation through the appointment of Directors 
with the requisite knowledge to guide the institution’s 
management. A core operational objective of each 
Director is to drive for increased sales and increased 
profits, thereby creating greater shareholder value 
through its incentive and other appropriate policies. 
The Board also plays an important role in engaging and 
communicating material information to our shareholders 
in a timely manner.

The Directors at FosRich are from varied backgrounds and 
bring broad experiences, high levels of professionalism, 
expertise, and candour to our deliberations.  Each 
individual has been determined to be in alignment with 
the requirements of the Company and provide essential 
corporate governance.

All Directors have been in leadership roles and have 
successfully helped to guide, either as directors or 

executives, companies through difficult economic 
conditions. Some continue to do so in the present 
environment. Notwithstanding, during the current year, all 
Directors will participate in formal corporate governance 
training to further enhance their contributions and will 
also review in our succession planning activity.

ADDITIONAL ATTENDEES TO THE MEETINGS
The Board encourages the Managing Director, where 
it assists the Board in executing their responsibilities, to 
bring managers and other team members to present at 
board meetings who: (a) can provide additional insight 
into the business or items being discussed because of 
responsibility for, or personal knowledge related to these 
areas, and/ or  (b)   are team members with future 
leadership potential who should be given exposure to 
Directors.

BOARD COMMITTEES AND COMPOSITION
Our Corporate Governance Manual identifies the three 
relevant Committees.  Each committee entails clearly 
defined terms of reference, procedures, responsibilities, 
powers, and structure. The membership and chairpersons 
are outlined below.

BOARD EXPERTISE

          

DIRECTORS

Marion Foster

Cecil Foster

Steadman Fuller

Ian Kelly

Rosalyn Campbell

Peter Knibb

BOARD COMMITTEE MEMBERS

Marva Chang

Clive Nicholas

Human 

Resources & 

Compensation

√

√
√
√

√

Audit,

Accounting

& Tax

√
√
√
√

√
√

Industry

√
√

Engineering

& Technical

√
√

Logistics, 

Supply 

Chain & 

Retail

√
√
√
√

Financing

√

√

√

Corporate 

Governance & 

Management

√
√
√
√
√
√

√
√

Executive 
Team

          

DIRECTORS

Ian Kelly

Rosalyn Campbell

Steadman Fuller

Peter Knibb

Cecil Foster

Marion Foster

BOARD COMMITTEE MEMBERS

Marva Chang

Clive Nicholas

Audit, 

Compliance

& Risk

Chairman

√

√

√

Human 

Resources & 

Compensation

Chairman

√

√

√

Corporate 

Governance

√
Chairman

√

√

Position (Executive/

Non-Executive/ 

Independent)

NE/I

NE/I

NE/I

E

E

E

NE/I

NE/I

Board 
Committee
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INDEPENDENT DIRECTOR
To be considered as an Independent Director, the Board 
must determine that the Director has no material relationship 
with FosRich Company Limited (direct or indirect). This 
means either as a stockholder, partner, director or officer of 
an organisation that has a material interest in the Company 
that would preclude the Director from being independent. 
Materiality test for shareholding is 2.5% of FosRich Company 
Limited’s outstanding shares.

Additionally, an Independent Director is a Director who:
• Has not been employed by the Company within the last 
two years.
• Has not been an employee or affiliate of our External 
Auditors within the last three years.
• Has not received any compensation other than director 
and committee fees within the last two years.

• Has not been employed by a Company of which an 
Executive Director/Officer has been a director within the 
last two years.

• Is not a member of  the immediate family of an Executive 
Director/Officer, which would be defined as spouse, parent, 
child or sibling,  in-law  (mother, father,  son,  daughter,  
brother, sister)   or anyone sharing the same home with any 
of the above.

THE BOARD’S REPORT CARD
During  2019, the Board and its Committees had 
scheduled meetings to execute their various mandates. 
We reported to shareholders on the financial results; 
reviewed and approved policies; discussed strategy and its 
implementation; and took decisions given our discussions 
on the business and the economy.

AUDIT, COMPLIANCE & RISK COMMITTEE
Committee members are Ian Kelly (Chairman), Rosalyn 
Campbell, Clive Nicholas and Peter Knibb.

This statutory Committee is responsible for ensuring:
• The quality and integrity of the Company’s accounting 
and reporting practices and controls as well as the 
completeness and accuracy of its financial statements 
and disclosures.
• The Company’s compliance with legal and regulatory 
requirements.
• The qualifications and independence of the external 
auditor and the appropriateness of his methodology and 
accounting approach.
• The quality of internal controls as reported by the internal 
audit function and independent auditors.
The Audit & Compliance Committee is mandated to meet 
at least quarterly within thirty days by the end of each 
quarter. They may convene in other instances upon request 
by any Committee member.

During 2019, the Audit, Compliance & Risk Committee 
held four meetings.

HUMAN RESOURCES & COMPENSATION COMMITTEE
Committee members are Rosalyn Campbell (Chairman), 
Marion Foster, Marva Chang and Steadman Fuller, a 
majority of non-executive Board members.
This Committee oversees:
• Senior management succession planning
• Identification and development of high potential team 
members in the Company
• Senior management performance plans and evaluation
• Setting executive compensation

• Aggregate performance and motivation of the 
Company’s employees
• Operation of the Company’s pension plan

During 2019, the Human Resources & Compensation 
Committee held three meetings.

CORPORATE GOVERNANCE COMMITTEE
Committee members are Steadman Fuller (Chairman), 
Roslyn Campbell, Marva Chang, and Peter Knibb, a 
majority of non-executive Board members.  In   addition, 
FosRich  Managing Director, Cecil Foster attends meetings 
by invitation.

This Committee is responsible for establishing the 
framework of corporate governance principles, policies, 
and procedures for the Company. It is tasked to oversee 
that the Company’s Practices are consistent and in 
accordance with requirements. It will develop standards of 
performance for the Board, Directors and Senior Officers, 
and will routinely evaluates performance against these 
standards.

The Committee is also responsible for developing policy 
and procedures as well as overseeing:
• Director nomination and re-appointment
• Director compensation
• Shareholder relations including evaluation of their 
proposals
• Committee structure, operation, and performance
• Communication processes between management and 
the board

During 2019, the Audit, Compliance & Risk Committee 
held four meetings.

          

NO. OF MEETINGS

DIRECTORS

Marion Foster

Cecil Foster

Steadman Fuller

Ian Kelly

Rosalyn Campbell

Peter Knibb

BOARD COMMITTEE MEMBERS

Marva Chang

Clive Nicholas

Audit, Compliance 

& Risk

4

-

-

-

4 of 4

3 of 4

4 of 4

-

3 of 3

Human Resource 

& Compensation

3

3 of 3

-

1 of 3

-

3 of 3

-

2 of 2

-

Annual General

Meeting

1

1 of 1

1 of 1

-

1 of 1

1 of 1

1 of 1

1 of 1

-

Corporate

Governance

4

-

-

4 of 4

-

4 of 4

3 of 4

4 of 4

-

Board

4

4 of 4

4 of 4

4 of 4

3 of 4

4 of 4

4 of 4

-

-

The Board’s 
Report Card
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The more time we spend
with people...  the more we
find out about our business.

CORPORATE
    SOCIAL RESPONSIBILITY
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Good Samaritan Inn
Corporate Social Responsibility is an integral part of FosRich’s philosophy as 
we always seek to make a   lasting contribution to the communities in which 
we are active. While our primary focus lies on helping the disadvantaged, 
we still find time to be active in other areas of society.

In 2007, our Managing Director, Cecil Foster, co-founded the Good Samaritan 
Inn (GSI) - a charity that provides support to communities in Kingston by 
providing them with cooked meals, clothing, and shelter. At FosRich, we 
want to ensure that our community outreach initiatives are highly impactful, 
therefore we have maintained our focus and commitment to the GSI 
programme. Over the years, the FosRich team has maintained a weekly 
presence in support of their finances and operations.

Since inception the GSI has supported over 35,000 persons in need. Through 
our support, along with others, meals are provided on Sundays, Tuesdays and 
Wednesdays.  Volunteers assist with grooming and it is a joy to see that this act 
of kindness is truly appreciated by the beneficiaries. Persons may also enjoy 
a bath, and in some instances, receive a change of clothing. To date, over 
15,000 articles of clothing and 2,000 pairs of shoes have been distributed.

We are proud to be associated with such a programme and are humbled 
by the growth and impact it has made since we opened the doors 12 years 
ago. Now, the GSI has expanded its reach with the addition of a laundry 
facility; showers for both males and females; free health clinics; free grooming 
services for men; and overnight accommodations for women and children in 
crisis among other services.

The FosRich family will continue to support this noble organization as its core 
values are aligned with ours.  We believe that it is our great honour and 
responsibility to feed and clothe people, especially those in need. We look 
forward to making an even greater impact on our society this year and the 
years to come.

West Jamaica Conference
In what has become an annual event, on the 17th of November, FosRich 
again partnered with the West Jamaica Conference during their Security 
Forces and Youth Mentorship Prayer Breakfast at the Conference Centre in 
Mount Salem, Montego Bay.  During the conference, the security forces who 
serve, primarily under the State of Emergency in the Parish of St. James, were 
showered with appreciation.

Over 300 members of the Jamaica Constabulary Force (JCF) and the 
Jamaica Defence Force (JDF), who work tirelessly and are faced with 
numerous challenges on and off the job,  were asked to join us for a few 
hours to be shown gratitude for their sacrificial service as security personnel.

The event was attended by Marlene Malahoo-Forte; the Member of 
Parliament (MP)  for  West  Central, St. James, Pastor Glen Samuels, President 
of the West Jamaica Conference and several members of the Police High 
Command for Area 1, including Mr Donovan Graham, Assistant Commissioner 
of Police.

Prior to the State of Public Emergency (SOE) and the Zones of Special 
Operations (ZOSO), many lives, particularly in the Parish of St. James, were 
severely affected and are still reeling from the effects of crime and violence. 
However, with the response of the security forces, there have been significant 
improvements.

The leadership of the Jamaica Defence Force and Jamaica Constabulary 
Force were also delighted by the kind gesture and are looking forward to the 
continuation of the annual event.

Launch of the Fosrich Foundation

West Jamaica Conference Prayer Breakfast

Sigma Corporate Run
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FORM OF PROXY

A shareholder entitled to attend and vote at the Annual General Meeting, may appoint a proxy to 

attend and vote in his/her stead.  A proxy need not be a shareholder of the Company. All completed 

original proxy forms, together with the power of attorney or other documents appointing the proxy, 
must be deposited at the registered office of the company, 79 Molynes Road, Kingston 10, Jamaica, 
no later than 2:30 p.m. Friday 14th August 2020.

I/We __________________________________ (insert name) of ______________________________________

_________________________(insert address) being a shareholder of FosRich Company Limited, hereby 

appoint(s) ___________________________________ of __________________________ (insert address) or failing 

him ______________________ (alternate proxy) of______________________________________________ as my/

our proxy to vote for me/us and on my/our behalf at the 2020  Annual General Meeting of  FosRich 

Company Limited, to be held on Tuesday, 18th of August, 2020 at 2:30 pm at The Auditorium, Jamaica 

College, 189 Old Hope Rd. Kingston 6 Jamaica, and at any adjournment thereof. I desire this form to be 
used for/against the resolutions as follows (unless directed the proxy will vote as he sees fit)

No.

1

2

2a

2b

3

4

For

For

For

For

For

Against

Against

Against

Against

Against

Resolution Detail

To adopt the audited accounts for the year ended 
December 31, 2019 and the report of the Directors 
and Auditors thereon.

The Directors retiring by rotation in accordance with 
Article 97 of the Company’s Articles of Incorporation 
are Steadman Fuller and Ian Kelly, who being eligible 
for re-election, offer themselves for re-election to the 
Board.

To re-appoint Steadman Fuller to the Board

To re-appoint Ian Kelly to the Board

To re-appoint Crooks Jackson Burnett, Chartered 
Accountants of Unit 9a, 2 Seymour Avenue, Kingston 
6, as the auditors of the company and to fix their 
remuneration

To authorize the Board of Directors to fix the 
remuneration of the Directors for the year ended 31 
December 2019.

Vote For Or Against
(Tick As Appropriate)

Signed this _____________________ day of _______________________________________, 2020 

Signed: _____________________________________ (signature of primary shareholder / Director) 

Name:    _______________________________________________________________ (print name) 

Signed:  ___________________________________ (signature of joint shareholder, if any / Director) 
Name:   __________________________________________ (print name of joint shareholder, if any) 

Seal

NB The Proxy Form shall bear the stamp duty of $100.00.The stamp duty may be paid by adhesive 

stamp(s) to be cancelled by the person executing the proxy. 
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79 Molynes Road, Kingston 10, Jamaica W.I. 

(876) 937-5099  Fax: (876)901-2438  |  info@fosrich.com

www.fosrich.com


