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5 Bread

Pastries

Buns

Crackers

Jams

NEW
PRODUCTS
Launched this year

 G Reduced Gluten Bread
 G N’uffins 

(Banana & Chocolate)
 G Di Cheese Stic
 G Amaaazin 

(Cinnamon Raisin 
& Oats Bread)

 G Coconut Bread

Product
Categories

Single Serve

since 1957

63years of
operation 
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For more than 60 years, 

Conso l idated  Baker ies 

(Jamaica) Limited has been 

offering their time honoured 

baked goods. Family recipes 

that have proven irreplaceable 

include their line of easter 

Buns - Purity Boxed Bun, 

Miss Birdie Boxed Bun, Purity 

Hearty goodness Whole 

Wheat Bun and Purity Hearty 

goodness ‘no sugar Added’ 

Bun. the popular Miss Birdie 

branded line of crackers is 

another family favourite along 

with a variety of buns and 

pastry offerings. 

Operating under the brands 

of Purity and Miss Birdie, the 

company has been supportive 

of Jamaicans, not just as 

consumers, but also our valued 

employees and those within 

the neighbouring community. 

ensuring that our staff has 

the opportunities to develop 

their abilities is a priority for 

the company. 

With 60 years of experience, 

Conso l idated  Baker ies 

(Jamaica) Ltd. has continued 

the tradition of innovation 

and growth and is listed on 

the Jamaica Junior stock 

exchange for over six years. 

Innovation, improvement and 

expansion are among the 

primary areas of focus going 

forward. We realize the value 

of having the best available 

advice and as such regularly 

bring in experts to help the 

company achieve its optimal 

efficiency. this includes 

looking at plans for expansion, 

improving the local distribution 

network and export. 

the recent introduction of the 

Miss Birdie Cinnamon Raisin 

& Oats Bread, Miss Birdie 

Di Cheese stic continues to 

highlight the innovative path 

that the company continues 

to take. 

ABout uS 
Consolidated Bakeries (Jamaica) Limited emerged when three 

family bakeries, valentine Bakery, Powell’s Bakery and Huntington 

Bakery, came together in 1957 to form one entity. A family 

company, built on family values, the company’s focus has always 

been on providing Jamaicans with nutritious baked goods made 

from only the freshest ingredients, producing foods that they 

would be happy feeding to their families. 
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In exploring ways to help 

the surrounding community, 

Conso l idated  Baker ies 

(Jamaica) Ltd. continues to 

be deeply involved with the 

local communities and also 

provides funding for education 

and children’s security.

With 60 years 
of experience, 
Consolidated 
Bakeries 
(Jamaica) Ltd. 
has continued 
the tradition 
of innovation 
and growth

1960

2020



our Mission
We aim to consistently deliver 
pure wholesome goodness 
for our family and yours, by 
maintaining extraordinary product 
quality and service standards.
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our Vision
Consolidated Bakeries (Jamaica) Ltd. is a publicly traded 

company, majority owned and operated by the Chang 

Family. It is our intention to continue the same level of 

product excellence and customer service that Consolidated 

Bakeries (Jamaica) Ltd. has so proudly built over the past 

sixty years. 

We are dedicated to producing the best quality products, 

made with the finest available ingredients, at an affordable 

price. We want shoppers to be confident in the products 

they buy. to ensure this, our bakers use only the finest 

quality ingredients, some of which are ground fresh at our 

bakery. High quality control standards are a top priority at 

Consolidated Bakeries (Jamaica) Ltd., so that when you pull 

our product off the shelf, you can be satisfied in knowing 

that you are making a wholesome choice.

Consolidated Bakeries (Jamaica) Ltd. cares about its 

employees’ happiness and well being. through educational 

programs, we are improving the minds and abilities of our 

valued employees. We are involved in other programs that 

will assist in making their lives better and benefiting the 

community as a whole. Consolidated Bakeries (Jamaica) 

Ltd. wants to be known, not only for its great products, but 

also for the greatness it brings to the community.

Consolidated Bakeries (Jamaica) Ltd. aims to keep putting 

smiles on the faces of everyone who savors our breads 

and buns. Filling tummies around the world with healthy, 

tasty products is what we are passionate about and is the 

basis for our proud heritage – a heritage that provides pure 

wholesome goodness and love in each bite.
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Notice of the Annual 
General Meeting
nOtICe Is HeReBY gIven that the 2021 Annual general Meeting 

of Consolidated Bakeries (Jamaica) Limited will be held at 2f 

valentine Drive, Kingston 19 on April 28, 2021 at 10:00am – 1:00pm 

for the purpose of transacting the following business:

1. to receive the Audited Accounts for the year ended December 

31, 2019 together with the reports 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 the year ended December 31, 

2019, together with the reports of the Directors and Auditors 

thereon, be and are hereby adopted.”

2. to elect Directors.

(i) the Directors retiring by rotation in accordance with 

Regulation 105 of the Company’s Articles of Incorporation 

are nicola Chang Murphy and Marshall Ogle, who being 

eligible for re-election, offer themselves for re-election.

the Company is being asked to consider, and if thought fit, 

pass the following resolutions:

Resolution No. 2

“tHAt retiring director nicola Chang Murphy be and is hereby 

re-elected a director of the Company.”

Resolution No. 3

“tHAt retiring director Marshall Ogle be and is hereby re-

elected a director of the Company.”

3. to approve the Remuneration of the Directors.

the Company is asked to consider, and if thought fit, to pass 

the following resolution:
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Resolution No. 4

“that the amount shown in the Audited Accounts of the 

Company for the year ended December 31, 2019 as fees of 

the Directors for their services as Directors, be and are hereby 

approved.”

4. to appoint Auditors and to authorize the Directors to fix the 

remuneration of the Auditors.

the Company is asked to consider, and if thought fit, pass the 

following resolution:

Resolution No. 5

“that the remuneration of the Auditors, Bogle and Company, 

who have signified their willingness to continue in office, be 

such as may be agreed between the Directors of the Company 

and the Auditors.”

SPECIAL RESOLUTION

5. to amend the Articles of Incorporation

the Company is asked to consider, and if thought fit, pass the 

following special resolution:

Resolution No. 6

“that the Articles of Incorporation of the Company be and are 

hereby amended by revisions to schedule II as shown below:

Amending Article 1 under the heading “Preliminary” definition 

“Electronic Means” to read

“electronic Means - means any method of dispatch or 

communication of video and audio including live stream or 

broadcast, documents, words, writing, 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 telephonic facilities including facsimile machines, 

electronic mail sent via computers, mobile or scanning devices, 

instant messages via mobile devices, short message services or 

via the internet.
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Where in these Articles it is provided that members may attend 

a meeting of the company by electronic means or by way of live 

stream or broadcast, the relevant computer programme or software 

(including webcasting, videoconferencing, teleconferencing, a 

combination of those and/or other electronic platforms) must 

allow members access to see and hear the proceedings; ask 

questions; vote electronically (including before and during the 

meeting and by proxy); and in all respects fully participate and 

exercise such rights, subject to the Chairman’s directions for the 

orderly conduct of the meeting.

Insertion of new Articles numbered 55, 56 and 57 to read 

55. the Company may hold its annual general meeting or any 

extraordinary general meeting in any of the following manners:

a) Members present at the same physical venue; or

b) Members present at a physical venue together with 

members in attendance by electronic means; or

c) Members in attendance entirely by electronic means.

56. A member who participated in a meeting in accordance 

with Article 55 shall (notwithstanding being absent from the 

Island or otherwise remote from the venue of the meeting) 

be deemed to be present in person at the meeting and shall 

be counted in the quorum for and be entitled to vote at the 

meeting.

57. Any failure of technology or any failure or inability of a member 

to remain in any meeting convened in accordance with Article 

55 shall not invalidate any resolutions passed or proceedings 

taken at such meeting provided that a quorum is present at 

all times.

Amending Article 72 under the heading “Votes Of Members” 

to read

On a poll votes may be given either personally, by proxy or by 

the established electronic means (as communicated through 

the relevant notices, to include e-mail instructions and any other 

electronic means of instructions for any such meeting) but no 

member shall be entitled to appoint more than one proxy to 

attend the same meeting.
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Amending Article 150 to read

Any notice to be given or any document required to be sent by 

the Company to any member may be:-

1. (a)  sent to him personally in writing or by electronic format;

(b)  sent by post to him or to his registered address, or (if he 

has no registered address within Jamaica) to the address if 

any, within Jamaica 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; or

(d)  sent to him by advertisement in a daily newspaper 

circulating in Jamaica; or

(e)  sent to him by publishing such notice on the company’s 

website and/or such other websites available to public 

companies from time to time for the dissemination of 

information.

PROvIDeD HOWeveR that where such notice or document is 

specifically required by law or these Articles to be sent in writing 

(otherwise than in electronic format, by electronic means, by 

advertisement or on a website) the Company shall obtain the 

member’s written consent prior to sending same to him in 

electronic format, by electronic means, by advertisement or on 

a website.

2. Where a notice is sent by post, service of the notice shall be 

deemed to be effected by properly addressing, prepaying 

and posting a letter containing the notice, 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 have been 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, any other electronic address or by facsimile, 

internet, or by short message service to the number provided 

by the member, and is deemed to be received by the intended 

recipient at the expiration of twenty-four (24) hours after the 
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NOTE:
1. A member entitled to attend and vote at the meeting may appoint a proxy, who 

need not also be a member, to attend and so on a poll, vote on his/her behalf. 
A suitable form of proxy is enclosed.  Forms of proxy must be lodged with the 
Registrar of the Company, Jamaica Central securities Depository, 40 Harbour 
street, Kingston not less than 48 hours before the time of the meeting.

2. A Corporate shareholder may (instead of appointing a proxy) appoint a 
representative in accordance with Regulation 75 of the Company’s Articles of 
Incorporation.  A copy of Regulation 75 is set out on the enclosed detachable 
proxy form.

notice or document is so dispatched by the Company.

4. Where a notice is published in a daily newspaper it shall be 

deemed to be served on the date of publication.

5. Where a notice is published on the company’s website or 

such other websites available to public companies from time 

to time for dissemination of information the notice shall be 

deemed to be served on the date on which the notice is 

published on such website.

Renumbering of Existing Articles

By renumbering of existing articles [55 to 154] (inclusive) as 

articles [58 to 157] respectively.

Dated the 7th day of December 2020

By Order of the Board

Victor Salazar

Company secretary

Registered Office

2F valentine Drive

Kingston 19
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Director’s 
Report
Our portfolio of goods under the Purity and Miss Birdie brands have put 

Consolidated Bakeries (JA) Ltd in a solid position for further growth. 

Competition kept us innovating in the year and it led to new lines of 

single serve baked goods, while we fortified our core products.

the Directors hereby present the annual report which contains our 

statement of Financial Position and the statement of Profit or Loss and 

Comprehensive Income for 2019. the company generated record sales 

of over $1.0 billion in the financial year which signaled measured growth. 

Our revenue increased by 7.0 per cent which aided us in achieving gross 

profit of $384.9 million from $372.2 million a year earlier. the company 

reported earnings of negative $0.06 per share compared to positive 

$0.06 in the prior year. On the balance sheet side, we increased the 

value of our total assets to just under $992 million from $983 million. 

Our capital at $706.3 million dipped slightly by 1.9 per cent, but that was 

due to reduced accumulated earnings rather than any structural shift. 

We spent $53 million to upgrade our bakery, our computer software and 

increase the fleet of vehicles for distribution.

We also continued to invest in improving the quality of our ingredients. 

Consolidated Bakeries (Jamaica) Ltd. aims to keep putting smiles on the 

faces of everyone who savors our buns and loaves of bread. We play our 

part by using just enough salt and sugar to achieve the desired intent for 

our snacks without putting the customer at risk. We are one of the few 

bakeries in the island that uses certified true wheat in our products. the 

result is tasty, nutritious, affordable and family-safe products.
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the 2019 financial year also brought changes to our Board. two of 

our Board’s directors, thomas (tom) Chin and Keith Collister, resigned 

their posts on november 14, 2019. In turn, Lamar Harris and Marshall 

Ogle joined the Board on november 14, 2019 and since then, have and 

will continue to serve as independent, non-executive directors on the 

Board. Further, our Chairman vincent J. Chang, retired from his post on 

november 14, 2019. vincent has worked for more than three decades in 

the baking industry and has led the Board of Directors since the company 

listed on the Jamaica stock exchange (Jse) in 2012. I, Anthony v. Chang 

will assume the Chairmanship and will continue to carry out duties of 

Chief executive Officer and Managing Director.

Management and the Board would like to thank shareholders who have 

showed confidence in our stewardship over the years. We continue to 

transition the company from one that sells bread into a brand with a 

portfolio of goods that customers trust.

We also wish to thank our loyal customers for their continued support 

and partnership.

Anthony V. Chang

Chairman

On behalf of the Board
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Consolidated Bakeries (Jamaica) Limited engages in the 

manufacture, wholesale, and retail sale of edible baked 

products in Jamaica and overseas. the company offers 

loaves of bread, buns, hot dog rolls, and bread crumbs, 

as well as a growing variety of single serve snack items, 

in addition to wheat, corn, low salt and snack crackers. 

Consolidated Bakeries focuses on making products that 

are nutritious, affordable and family-safe. 

the company markets its products through its retail shops 

under the Purity, Miss Birdie, and Hearty goodness brands. 

Consolidated Bakeries (Jamaica) Limited was founded in 

1957 and is based in Kingston, Jamaica.

DISCUSSION & ANALYSIS

Conso l idated  Baker ies 

(Jamaica) Limited achieved 

record sales for the December 

2019 financial year which 

allowed us to surpass the $1 

billion mark for the first time 

in our history. throughout 

the year, we implemented a 

number of strategies aimed 

at growing our sales, focusing 

on our more competitive 

products, aimed at gaining 

market share and attaining 

higher margins. In doing so, 

we incurred expenses which 

sometimes hurt our profit and 

loss, but overall resulted in the 

increase in our sales which put 

us in a better position to grow in 

the long term. We experienced 

a sales growth of 7.0 per cent 

in the year and instituted few 

price increases which forced 

us to keep margins tight. It still 

resulted in us making a higher 

gross profit at $384.84 million 

compared to $372.17 million 

or 3.4 per cent higher year 

on year.

Over the year, we introduced 

and tested new products in 

the market, such as Cinnamon 

Raisin & Oats Bread and Di 

Cheese stic. We also cut back 

on others that did not have a 

strong competitive position, 

but overall there was an 

increase in total items available 

for sale. this is in line with our 

transformation strategy to 

diversify from our core bread 

into new bread products.

the bread business is often 

cited in economic texts as 

the closest sector to a perfect 

competition, in which among 

other things, prices are evenly 

matched in the marketplace. 
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this ultimately leaves thin margins for bakeries. seven years ago, 

when we started the transformation strategy, we earned more 

than 90 per cent of our revenue from bread. now, we are less 

dependent on revenues from our bread lines, with other revenues 

coming from single-serve, buns and new items. As a result, during  

the financial year, total sales of Miss Birdie crackers were up, 

due to brand loyalty and appeal, but margins went down due to 

challenges in the trade, in particular, new competition. this comes 

after we realised that we could compete effectively in categories 

other than bread. this shift required investment in equipment, 

marketing, and other expenses, which we have done over the 

last few years. 

During the financial year, revenue increased by $66 million year 

on year or 7.0 per cent higher and totaled $1.03 billion. After cost 

of sales and other expenses, we netted a loss of $12.5 million 

compared to a profit in the previous year of $12.95 million. this 

translated to earnings per share of negative $0.06 compared to 

positive $0.06 in the prior year. 

the stock price remained largely stable during the year at $1.79 

on the first trading day in January and closed at $1.73 at the year 

ending December 2019. We continue to look towards enhancing 

long term shareholder value, and management recognizes that 

profitability remains an important condition to improve the 

attractiveness of the stock. However we feel that the market has 

suppressed the stock price below its book value per share and 

there is value being overlooked. nonetheless, we believe that 

the strategies in the year have placed the Company on a path to 

improvement over the long term.

During the year, our administrative and selling costs totaled $389 

million in 2019 from $340.2 million in 2018 or 14.3 per cent higher 

year on year. We incurred these higher costs in order to focus on 

growing sales, including additional cost needed to get our goods 

into the marketplace. Our increased spend was in part addressing 

the flat operational expenses in the 2019 financial year and the 

admission that for a business of our size, with $1 billion in sales, 

we should really be spending about four per cent on marketing 

or $40 million. We were half-way there in 2018 and are pleased 

to say that we are now closer to the goal, notwithstanding our 

need to keep expenses tight.
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Finance costs during the year 

dipped to $17 million in 2019 

from $23 million a year earlier. 

A breakdown shows that our 

interest costs remained flat 

at $11 million, but our bank 

charges dropped in half to 

$5.4 million.

CAPITAL EXPENDITURE

As part of our transitional 

process we continued to invest 

in making our factory flexible 

allowing us to add new lines 

to introduce new products at 

will. While this has reduced our 

scale for large core products 

such as bread, it has enabled us 

to become more agile to react 

to market shifts, particularly in 

the single serve market.

Management has invested 

more than $53.2 million 

during the financial year on 

additions with more than half 

on motor vehicles, acquiring 

modern vehicles to improve 

our fleet for distribution at 

$26.6 million, followed by $18.9 

million on expanding our plant, 

machinery & equipment, $2.8 

million on computer software, 

$2.7 million on land, and $2.1 

million on furniture, fixtures & 

fittings. In 2018 we invested 

$63.7 million in this category.

since listing on the Jamaica 

stock exchange, we have 

spent roughly $312 million 

of capital in modernizing 

our plant and improving our 

logistics. In most years, we 

have strategically boosted our 

capital expenditure to increase 

the efficiency of our operation.  

We spent $53.2 million in 

2019, $63.7 million in 2018, 

$25.1 million in 2017, $82.2 

million in 2016, $51 million in 

2015, and $31 million in 2014. 

Over the years it resulted in us 

improving efficiencies which 

allowed us to make products 

at the same unit cost as any 

small or large bakery. the 

investments we made over the 

period resulted in improving 

the competitive strength of 

Consolidated Bakeries.

the capital expenditure over 

the years resulted in growing 

our total assets to $991.7 million 

in 2019 from $983 million a 

year earlier. Additionally, our 

capital base remains strong, 

dipping slightly from $706.3 

million from $720.7 million 

in 2018. this was due to a 

reduction in our financial 

assets on our books and also 

a reduction in our profit for the 

2019 financial year. During the 

year, we improved our working 

capital to $73.5 million in 2019 

up by roughly 42 per cent year 

on year ending the year with 

current assets at $249 million 

to cover repayments of the 

current portion of our liabilities 

at $175.5 million.
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the Company’s cash and equivalents position stood at $44.6 

million at the end of 2019 slightly less than $46.1 million a year 

earlier. the reduction in cash at the end of the period, represented 

an issue of timing as we pulled down on bank overdrafts.

Our gross profit margin declined slightly in the year moving to 

37.5 per cent in 2019 from 38.7 per cent in 2018 from 36.4 per cent 

in 2017. this was due to us keeping prices low and competitive, 

despite the cost increases to manufacturers.

Our administrative, sales and office expenses as a portion of sales, 

trended higher at 39 per cent in 2019 from 35.4 per cent in 2018. 

this is reflected in increased efforts targeting market share.

VISION, MISSION and CORE BUSINESS STRATEGY

everyday, we bake pure wholesome goodness for our family 

and yours, and our investment in retooling, people, research and 

development seeks to maintain and grow that quality.

Our long-term vision is to use our platform to become owners 

of bakery and food brands that span Jamaica and beyond. 

specifically, on our growth initiative we have previously expressed 

our desire to earn stronger export sales in the Diaspora which 

would surpass 10 per cent of total sales. We are on track to 

achieve that albeit at a measured rate. the primary product that 

will get us to that level continues to be our buns. As it stands, 

the highest demand for exports leads into the second quarter of 

the year with easter bun sales, which are a traditional pastime 

among Jamaicans at home and abroad. We are already in the 

Us, Canada and UK.

KEY PERFORMANCE DRIVERS

Multiple internal and external elements affect the company’s 

performance. Internally, we track the performance of our food 

categories, our margins, and our market share of targeted 

products. We also focus on metrics that allow us to track new 

sales as we transition from core bread to different baked goods, 

enabling us to make adjustments as needed. For instance, four 

years ago our semi-sweet products accounted for very little of 

our sales. However, given data and marketing strategies, we grew 

sales in that product category by 400 percent.
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OUTLOOK

the overall purchasing power 

of the population continues 

to be under threat, but at the 

same time people are putting 

food as a priority in these 

times. so even with incomes 

tight, food remains a priority 

item. We are responding by 

keeping prices stable and 

putting nutritious, affordable 

and family safe products in the 

market that people want.

For the upcoming financial 

year, we will continue  to 

strengthen areas of growth. 

this means maintaining 

our brand appeal through 

marketing, supplying sufficient 

core bread and snack products 

through the distribution trade, 

while reducing grain type 

breads that appeal to the 

higher tier of the market. these 

items are important trailblazers 

in times of prosperity but 

they take the bulk of losses 

during times of austerity. We 

however remain committed to 

providing healthier ingredients 

at affordable prices even in our 

lower end tiered products.

going forward, we expect 

competition in the trade 

to shift with large players 

maintaining market share and 

some smaller players exiting 

the market resulting in more 

micro players with bread van 

distribution entering the trade. 

to counter such pressures, we 

will continue expanding our 

distribution network to corner-

shops and vendors in rural and 

urban areas. 

the Company also continues to 

search for growth opportunities 

which include collaborations 

and acquisitions. Contextually, 

we expect the baking industry 

to be more susceptible to 

changes during this period. A 

lot of smaller bakeries which 

hold key locations in rural and 

urban communities do not 

hold sufficient tangible assets 

to justify the valuations they 

seek. such acquisitions would 

result in us overpaying for 

tangible assets and justifying 

it with large amounts of 

goodwill. We continue to 

evaluate opportunities that 

approach us.
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Corporate Social 
Responsibility

Purity Donates to S.O.S. 

Children’s Charity
As part of their mission to bring cheer over the Christmas season, 

Consolidated Bakeries, under its Purity Brand, launched a campaign 

entitled “A Purity Christmas”, with 100% of proceeds donated to the 

s.O.s Children’s Charity. toys, books and other supplies were donated, 

and quality time was spent with the children. “It’s all about making a child 

smile, this Christmas,” Russanette Dennis relayed, Marketing Assistant at 

Consolidated Bakeries; “our Purity family just wants to know that we’re 

able to give back, especially during the Christmas season when these 

kids may be missing their own families”.

the aim of the initiative was to trigger a culture of giving and sharing 

and to inspire other corporate brands to do the same.

Purity Honours Oracabessa Bay Fish Sanctuary
In easter, Purity applauded the work of the dedicated team of the 

Oracabessa Bay Fish sanctuary for their contribution to the sustainability 

of Jamaica’s marine life. nestled in the heart of the fishing village of 

Oracabessa, st. Mary, this twelve member team, led by Inilek Wilmot, 

is committed to solving issues that have threatened the livelihood of 

members of their community. In recognition of the work they have 
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done and the success the fish 

sanctuary has achieved, Purity 

Bakery presented the team with 

easter bun gift packages to 

enjoy with their families over the 

holiday season.

On behalf of the team, Inilek 

Wi lmot ,  Manager of  the 

Oracabessa Bay Fish sanctuary, 

expressed gratitude for the 

recognition and the gifts, saying 

that the donation “really lifted the 

spirits of all our team members 

going into the easter season… 

when you’re working hard and 

someone takes the time to stop 

and recognize and encourage you, 

it really makes us feel special.”

the Oracabessa Bay Fish 

sanctuary, one of many fish 

sanctuaries in Jamaica, was 

officially established in 2010 

as a joint project between the 

Oracabessa Foundation and 

the Oracabessa Fisherman’s 

Cooperative. the goal of the 

sanctuary is to protect and restore 

Oracabessa Bay’s natural resources 

while serving as a catalyst to 

ensure the sustainable livelihoods 

of the families that depend on the 

Bay for their income.

Miss Birdie/ Purity 

Sponsorship  
Ms. shanice samuels was selected 

as the successful Miss Birdie/

Purity scholarship Recipient 2019/ 

2020, as once again, Consolidated 

Bakeries offered a scholarship to a 

final year Jamaican student.

this student had to be enrolled 

at the tertiary level pursuing an 

undergraduate degree (B.sc) in 

the Department of Management 

studies at the University of the 

West Indies, Mona.

the Miss Birdie/Purity scholarship 

for Business & Management 

offers students who have a grade 

Point Average of 3.0 or higher, 

with a verifiable financial need, 

the opportunity to have their 

tuition paid in full. the successful 

candidate had to have displayed 

leadership qualities, volunteerism 

and social involvement as well 

as active participation in co-

curricular activities.

the first recipient of the scholarship, 

Ms. Keyondra Lambert, graduated 

the University of the West Indies 

in October 2016 with a First Class 

Honours Bachelors of science 

degree after having done a Double 

Major in Management studies and 

Human Resource Management.
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Anthony V. Chang CD. 
Managing Director 

Anthony v. Chang brings to the table 
his extensive professional experience 
particularly in the consumer and 
packaged food businesses, involving 
both domestic and international 
brands. He is a former president of the 
Jamaica Chamber of Commerce, has 
served on boards of both public and 
private sector firms and was recently 
awarded an Order of Distinction (CD) 
for his years of service to the business 
community. He holds a degree in 
Business Administration from the 
University of Western Ontario in 
Canada and has completed several 
professional courses at reputable 
north American universities.

Nicola Chang Murphy 
Director of Sales & Marketing 

nicola Chang Murphy became a non-
executive board member as of May 
10, 2013. Previously, she managed 
supervisors, sales representatives 
and merchandisers, as well as brand 
creativity and cost efficiencies for 
the company. she launched the 
“Healthy eating equals Healthy 
Living” campaign which heightened 
awareness of the Purity and Miss Birdie 
brands. Her degrees include a Masters 
in Business Administration from nova 
south eastern University. Her services 
are now contracted on a project basis.

Noel DaCosta CD.
Non-Executive Board Member 

noel daCosta is a highly respected 
management consultant. He is retired 
from Desnoes & geddes/Diageo, where 
he held many positions including: 
Central American and Caribbean 
Corporate Relations Director for 
Diageo. He is a chartered engineer, 
and a past President and Fellow of 
the Jamaica Institute of engineers. 
He has post-graduate degrees in 
engineering, Business Administration 
and Insurance. He is a former president 
of the Jamaica Chamber of Commerce 
and has served on several boards in 
the public and private sectors.

Victor Salazar-Chang
Company Secretary & Business 
Development Manager 

victor salazar-Chang is experienced in 
international business, having headed 
the Caribbean and Latin American Unit 
of Jamaica’s Investment and trade 
Promotion Agency (JAMPRO) and 
procured the largest investment influx 
in the country’s history. He has also 
managed an industrial packaging and 
commodities unit, at grace Kennedy 
& Co. Ltd. and led the export foray 
into Latin America for grace branded 
products. He has a Bachelor of science 
in International Relations and a Masters 
in government from the University of 
the West Indies.
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Marshall Ogle
Non-Executive Board Member 

Marshall Ogle former Director, strategy 
& Operations, Jamaican Management 
services Practice, is a business 
process reengineering specialist in 
the financial services sector with over 
25 years of experience in Jamaica, 
Barbados and trinidad. He led the 
firm’s strategy & Operations and It 
Consulting service lines. Ogle has led 
numerous consulting engagements 
in the private and public sectors in 
organizational audits, business process 
reengineering, change management, 
organizational structure reviews 
and design, strategic Planning, 
It selection and implementation, 
development of procedures manuals 
and institutional strengthening.   He 
has assisted numerous entities to 
prepare business plans and financial 
projections and facilitated strategic 
planning exercises for government 
agencies and companies in the 
financial, manufacturing, health and 
education sectors.  He has served on 
a number of local and Regional Boards.  
He holds a Bachelor of science degree 
in Aeronautical engineering, a MBA 
and a Msc. Information systems.

Lamar Harris
Non-Executive Board Member 

Lamar Harris, vice President of 
Wealth Management (Regional) at 
nCB Capital Markets in Kingston 
Jamaica, responsible for leading 
the syndication and distribution of 
products. she has been successfully 
incorporating law and finance for 
many years as a finance specialist. 
Also a lawyer by profession, Lamar 
worked in the financial sector for over 
10 years before breaking to pursue 
her law degree; holding a Bachelors 
of Art , Masters in Business and a Juris 
Doctorate. she led stocks & securities 
Limited (ssL), for many years in the 
capacity of general Manager and later 
CeO where she proudly spearheaded 
a series of advancements and changes 
including cost control, compliance, 
policies, and procedures, all with 
the mandate of creating a company 
versed in financial technology. the 
company’s revenue position was 
also strengthened under her watch. 
As a growth strategist, Lamar was 
responsible for pulling together a 
dynamic team passionate about their 
work. she oversaw development 
strategy, product development, 
business development and monitoring 
of budgetary expenditure. she was 
also the Investment Bank Manager 
who led the listings of Consolidated 
Bakeries Ltd.; the Jamaica stock 
exchange and Caribbean Cream Ltd 
on the Jamaica stock exchange (Jse).

Board of 
Directors
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top 10 Shareholders
NAME VOLUME %

Chang Brothers Limited 136,496,956 61.2893

Anthony V. Chang CD. 19,200,468 8.6213

General Accident Insurance company Jamaica Limited 11,863,631 5.3270

Everton J. Smith 7,580,000 3.4035

David Chang 3,216,000 1.4440

Colin Steele 2,944,468 1.322

P.A.M. Ltd - Pooled Equity Pension Fund 2,481,241 1.1141

Michael J.G. Subratie 2,452,590 1.1013

National Supply Co. Limited 2,029,805 0.9114

Everton A Smith 1,616,427 0.7258

DIReCtORs sHAReHOLDIngs 

NAME VOLUME %

Anthony V. Chang CD.* 19,200,468 8.62

Philmore Ogle 800,000 0.35

Noel Dacosta 800,000 0.35

Keith Collister 800,000 0.35

Thomas Chin 256,636 0.11

Victor Salazar-Chang 194,392 0.08

Nicola Chang Murphy* 89,000 0.03

Vincent Chang* 0
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Corporate 
Data

BOARD OF DIRECTORS 

vincent J. Chang 

Anthony v. Chang CD 

noel daCosta CD.

thomas (“tom”) Chin 

nicola Chang Murphy 

Marshall Ogle 

Lamar Harris

CORPORATE SECRETARY 

victor salazar-Chang

REGISTRAR & 

TRANSFER AGENTS 

Jamaica Central Securities 

Depository Ltd. 

P.O Box 1084

40 Harbour street

Kingston 

AUDITOR 

BOGLE AND COMPANY 

Chartered Accountants 

6 south Avenue

Unit 6, Dragon Center

Kingston 10 

BANKERS 

National Commercial 

Bank Ltd 

First Global Bank Ltd

Bank of Nova Scotia 

ATTORNEYS-AT-LAW 

Samuda & Johnson 

15 trinidad terrace

Kingston 5

Foga Daley

Patent & trademark Agents

7 stanton terrace, Kingston 6 

REGISTERED OFFICES 

2F valentine Drive 

Kingston 19
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Unit #6, Dragon Centre, 6 South Avenue, Kingston 10
tel: 876-926-6148, 968-0506 | Fax: 876-906-0311
email: info@bogleandcompany.com
www.bogleandcompany.com
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May 29, 2020
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Nicola.Chang MurphyAnthony V Chang

CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Statement of Financial Position
As at December 31, 2019

the accompanying notes form part of these financial statements.
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Consolidated Bakeries (Jamaica) Ltd. 
Statement of Profit or Loss and Comprehensive Income 
For year ended December 31 2019 

The accompanying notes form part of these financial statements. 
 
 
 Page 7  
  

 
 
 
 
statement of Financial Position 
 
 Note 2019 2018 
  $ $ 
 Revenue  1,027,265,773 960,318,626 
 Cost of Goods Sold 16 (642,420,856) (588,146,967) 
Gross Profit  384,844,917 372,171,659 
    
 Administration Expenses 17 (204,049,580) (177,569,639) 
 Selling and distribution 18 (153,454,351) (135,249,710) 
 Depreciation & Amortisation 6 (31,447,296) (27,371,857) 
  (388,951,227) (340,191,206) 
(Loss)/Profit from operations  (4,106,310) 31,980,453 
    
 Finance Cost 20 (16,970,285) (23,070,117) 
 Other Revenue 21 11,369,307 9,939,613 
  (5,600,978) (13,130,504) 
    
(Loss)/Profit before income tax  (9,707,288) 18,849,949 
 Income tax expense 22(a) (2,784,809) (5,890,933) 
(Loss)/Profit after income tax  (12,492,097) 12,959,016 
    
Other comprehensive income    
Those that might be reclassified to profit or loss in subsequent periods  
 Unrealised Gain on Investment  376,606 268,421 
 Realised gain on investment reclassified to profit or loss  (2,246,788) (8,964,363) 
Total comprehensive income/(expense) for the year  (14,362,279) 4,263,074 
Earnings per Share  (0.06) 0.06 
 
 
 
Average number of shares in issue for the year is 222,709,171 (2018: 222,709,171) 
 
 
 
 
 
 
 
 
 
 
 
 

CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Statement of Profit or Loss and Comprehensive Income
For year ended December 31, 2019

the accompanying notes form part of these financial statements.
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Statement of Changes in Equity
For the Year Ended December 31, 2019

the accompanying notes form part of these financial statements.
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Statement of Cash Flows
For the Year Ended December 31, 2019

the accompanying notes form part of these financial statements.
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019



61

Co
ns

ol
id

at
ed

 B
ak

er
ie

s (
Ja

m
ai

ca
) L

im
ite

d

2019 Financials

CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2019





Form of 
Proxy
I/We ____________________ of __________________ in the Parish of 

____________________ being Member/members of the above named company 

hereby appoint _____________________________ of __________________ or 

failing him/her_____________________ of _____________________________ 

as my/our proxy to vote for me/us and on my/our behalf at the Annual general 

Meeting of the Company to be held at 2f valentine Drive, Kingston 19 on April 28, 

2021 at 10:00am – 1:00pm and at any adjournment thereof.

RESOLUTIONS FOR AGAINST

Resolution No. 1 Adoption of Directors and Auditors Report, 
Financial statement for year ended  December 31, 2019

Resolution No. 2 tHAt retiring director nicola Chang 
Murphy be and is hereby re-elected a director of the 
Company

Resolution No. 3 tHAt retiring director Marshall Ogle 
be and is hereby re-elected a director of the Company

Resolution No. 4 Remuneration of Directors

Resolution No. 5 to appoint Auditors and to authorize 
the Directors to fix the remuneration of the Auditors

Special Resolution No. 6 to amend 
Articles of Incorporation

signed this ___ day of ______________ 2021

signature

CONSOLIDATED BAKERIES 
(JAMAICA) LIMITED
2F valentine Drive
Kingston 19, Jamaica (West Indies)

REGISTRAR AND TRANSFER AGENTS
Jamaica Central securities Depository Limited

40 Harbour street, Kingston

Notes:
1. An instrument appointing a proxy, shall, unless the contrary is stated thereon be valid 

as well for any adjournment of the meeting as for the meeting to which it relates and 
need not be witnessed.

2. If the appointer is a corporation, this form must be under its common seal or under the 
hand of an officer or attorney duly authorized in writing.

3. In the case of joint holders, the vote of the senior will be accepted to the exclusion of 
the votes of others, seniority being determined by the order in which the names appear 
on the register.

4. to be valid, this form must be received by the Registrar of the Company at the address 
given below not less than 48 hours before the time fixed for holding the meeting or 
adjourned meeting.

5. the proxy form should bear stamp duty of One Hundred dollars ($100.00) which may 
be in the form of adhesive stamp duly cancelled by the person signing the proxy form.







Consolidated Bakeries (Jamaica) Limited

2F valentine Drive

Kingston 19

+1 (876) 924-1151-3

+1 (876) 925-2649

purityjamaica@gmail.com

purity.com.jm











facebook PurityBakeryJamaica

twitter @puritybakeryjam

instagram @purityja

youtube Purity Bakery Jamaica

facebook MissBirdieJamaica

twitter @missbirdieja

instagram @MissBirdieJamaica

youtube Purity Bakery Jamaica
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