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For more than 60 years, 
Consolidated Bakeries (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 other pastry off erings.

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, 
Consolidated Bakeries (Jamaica) 
Ltd. has continued the tradition 
of innovation and growth and is 
listed on the Jamaica Junior Stock 
Exchange for over seven 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 Coconut Roll and the 
Miss Birdie Amaazin Cinnamon 
Raisin Oats Bread, 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, 
Consolidated Bakeries (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.

4 Consolidated Bakeries (Jamaica) Limited2020 ANNUAL REPORT



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 benefit 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 Annual 
General Meeting
NOTICE IS HEREBY GIVEN that the 2020 Annual General Meeting of 
Consolidated Bakeries (Jamaica) Limited will be held at 2f Valentine Drive, 
Kingston 19 on November 24, 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 fi t, 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 receive the Audited Accounts for the year ended December 31, 
2020 together with the reports of the Directors and Auditors thereon,
The Company is asked to consider, and if thought fi t, pass the following 
resolution:

Resolution No. 2
“That the Audited Accounts for the year ended December 31, 2020, 
together with the reports of the Directors and Auditors thereon, be 
and are hereby adopted.”
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3. To elect Directors.
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, off er themselves 
for re-election.

The Company is being asked to consider, and if thought fi t, pass the 
following resolutions:

Resolution No. 3
“THAT retiring director Nicola Chang Murphy be and is hereby re-
elected a director of the Company.”

Resolution No. 4
“THAT retiring director Marshall Ogle be and is hereby re-elected a 
director of the Company.”

4. To approve the Remuneration of the Directors.
The Company is asked to consider, and if thought fi t, to pass the 
following resolution:

Resolution No. 5
“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.”

Resolution No. 6
“That the amount shown in the Audited Accounts of the Company for 
the year ended December 31, 2020 as fees of the Directors for their 
services as Directors, be and are hereby approved.”

5. To appoint Auditors and to authorize the Directors to fix the 
remuneration of the Auditors.
The Company is asked to consider, and if thought fi t, pass the following 
resolution:

Resolution No. 7

“That the remuneration of the Auditors, Bogle and Company, who 
have signifi ed their willingness to continue in offi  ce, be such as may 
be agreed between the Directors of the Company and the Auditors.”
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SPECIAL RESOLUTION

6. To amend the Articles of Incorporation
The Company is asked to consider, and if thought fi t, pass the following 
special resolution:

Resolution No. 8
“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.

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 
56. 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.

57. 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 

NOTICE OF THE ANNUAL GENERAL MEETING
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be present in person at the meeting and shall be counted in the 
quorum for and be entitled to vote at the meeting.

58. 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.

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 specifi cally 
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 eff ected by properly addressing, prepaying and 
posting a letter containing the notice, and to have been eff ected 
in the case of a notice of a meeting at the expiration of forty-eight 
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(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 eff ected 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 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 09th day of August 2021
By Order of the Board

Victor Salazar
Company Secretary
Registered Offi  ce
2F Valentine Drive
Kingston 19

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 OF THE ANNUAL GENERAL MEETING
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Director’s 
Report
The year 2020 was clearly defi ned by the global 
COVID-19-pandemic and related disruptive 
challenges. All of Consolidated Bakeries’ markets 
were impacted by the pandemic, but thanks to 
several agile measures and the professionalism of 
our employees, Consolidated Bakeries (Jamaica) Ltd. 
showed clear resilience to the prevailing crisis.

Throughout the year, we continued our transformation into a modern, 
sustainable company. The implementation of a new operating model 
was started, including changes in production and marketing as well 
as reorganising Group functions. Actions to increase efficiency in 
manufacturing included transitioning the production of some of the breads 
and crackers to the production of single serve snack products. During 
the year, several measures were taken to drive operational excellence, 
synergies and value. Through the ups and downs of the past year, I am 
brought back to one word, “resilience”. 

The Directors hereby present the Annual Report, which contains the 
Statements of Financial Position, Profi t or Loss, Changes in Equity, and 
Cash Flows for 2020. The accounts should be read within the context of 
the discussions on material events in the fi nancial year.

Our portfolio of goods under the Purity and Miss Birdie brands performed 
creditably in 2020 despite the challenges posed by the COVID-19 
pandemic. Our sales were hurt by shortages of packaging for our cracker 
line, however we pivoted to increase production of single serve comfort 
snacks. This led us to achieve fl at sales year on year, which was quite 
an achievement. 



13Consolidated Bakeries (Jamaica) Limited 2020 ANNUAL REPORT

The company generated 
sales of over $994 million 
in the financial year just 
marginally lower than the 
record $1.03 billion in 2019. 
The company reported a 
loss of $14.4 million in 2020 
compared to a net loss of 
$12.5 million in the prior year. 
On the balance sheet side, we reduced the value of our total assets to just 
under $996 million from $1.0 billion in 2019. Our capital at $693.5 million 
dipped slightly from $706.3 million in 2019, due to reduced accumulated 
earnings. We spent $50.4 million to upgrade our bakery, our computer 
software and increased the fl eet of vehicles for distribution in 2020.

Management and the Board would like to thank shareholders who have 
shown confi dence in our stewardship over the years. We continue to 
transition the company from one that sells bread into one 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

Anthony V. Chang

We continue 
to transition 
the company 
into a brand 
with a portfolio 
of goods that 
customers trust. 
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Board of Directors
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 fi rms 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 effi  ciencies 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.
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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. In 2012 he was awarded the 
Commander of the Order of Distinction for his 
contributions to Engineering and Manufacturing, 
and in 2019 he was made an Honorary Doctor 
of Technology (Utech) for his contributions to 
Nation Building.

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 
infl ux 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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Lamar Harris
Non-Executive Board Member 

Lamar Harris, Vice President of Wealth Management 
(Regional) at NCB Capital Markets in Kingston Jamaica, is 
responsible for leading the syndication and distribution 
of products. She has been successfully incorporating law 
and fi nance for many years as a fi nance specialist. Also 
a lawyer by profession, Lamar worked in the fi nancial 
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 fi nancial 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).

Marshall Ogle
Non-Executive Board Member 

Marshall Ogle former Director, Strategy & Operations, 
Jamaican Management Services Practice, is a business 
process reengineering specialist in the fi nancial 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 fi nancial 
projections and facilitated strategic planning exercises 
for government agencies and companies in the fi nancial, 
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.

BOARD OF DIRECTORS
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Corporate Data

BOARD OF DIRECTORS 
Anthony V. Chang CD 
Noel daCosta CD.
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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Corporate Governance
The Board of Directors of Consolidated Bakeries (Jamaica) Limited is responsible 
for the Company’s system of corporate governance. Corporate Governance is 
the structure that is intended to make sure that the right questions get asked 
and that checks and balances are in place to make sure that the answers refl ect 
what is best for the creation of long-term sustainable value. The Directors form a 
strong, independent and knowledgeable Board of Directors who strive to make 
judgements about what is best for the company and its stakeholders and will 
exercise its power to ensure that legal and ethical conduct are performed by the 
company and by its employees.

Board of Directors Composition
As of January 1, 2020, the Board of Directors is comprised of 3 independent 
directors, 1 non-executive director and 1 executive director, who are qualifi ed, 
objective, committed, possess diverse skill sets and the background to eff ectively 
serve on the various committees of the board. The names of the directors and 
their qualifi cations are set out in the Directors’ Profi le section of this report. The 
defi nitions of these directors are:

○ An independent director is a member of the board of directors who does not 
engage in the day to day management but may be involved in policymaking 
and planning exercises. They do not relate nor have any pecuniary relationship 
with the company, senior management or affi  liate companies. The independent 
director does not own more than 3% of the voting shares of the company

○ A non-executive director is a member of the board of directors who does not 
engage in the day to day management but may be involved in policymaking 
and planning exercises.

 ○ An executive director is a member of the board of directors who is heavily 
involved in the day to day management of the company.

The Board and its Committees

Board of Directors

Anthony Chang Executive Chairman

Lamar Harris Independent Director

Nicola Chang Murphy Non-Executive Director

Marshal Ogle Independent Director

Noel daCosta Independent Director

Audit Committee
The Audit Committee is an operating committee of the company’s board of 
directors. It maintains direct communication with the company’s fi nancial controller. 
Its role includes the oversight of fi nancial reporting, the monitoring of accounting 
policies, the oversight of any external auditors, regulatory compliance, and the 
discussion of risk management policies with management.
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The Audit Committee 
consists of 4 directors:

Marshall Ogle Independent Chairman

Anthony Chang Executive Director

Noel daCosta Independent Director

Lamar Harris Independent Director

Compensation Committee
The Compensation Committee is a sub-
committee of the company’s board of 
directors. It is mainly responsible for 
setting the compensation level of 
senior management. It also assists 
in providing oversight for all matters 
relating to compensation for all other 
staff  and will make recommendations 
as are necessary to ensure that 
compensation is fair and equitable at all 
levels of the organization. In addition, 
the Committee shall ensure that 
compensation levels are competitive 
within the industry and environment, in 
order to allow the company to attract 
and retain qualifi ed, experienced and 
profi cient persons.

The Compensation Committee 
consists of 4 directors:

Noel daCosta Independent Chairman

Nicola Chang Murphy 
Non-Executive Director

Anthony Chang Executive Director

Marshall Ogle Independent Director

Attendance At Meetings For The Year
The Members of the Committee and 
their attendance at the respective 
meetings for the 2020 fi nancial year 
is refl ected in the Table below.

Travel Expense Reimbursement
All Directors will be reimbursed for 
reasonable travel expenses in connect 
with attendance at meetings of the 
Company’s Board of Directors and its 
Committees

Annual General Meetings
General meetings with shareholders 
are held annually and the meeting is 
structured to allow shareholders to 
give their input and have their queries 
answered.

Articles of Incorporation
The Company’s Articles of Incorporation 
was not amended during the period 
under review.

The Corporate Governance Guidelines 
are available on the company’s website 
at www.purity.com.jm

Annual 
General 
Meeting

Board of 
Directors’ 
Meeting

Audit 
Committee 

Meeting

Compensation 
Committee 

Meeting

NUMBER OF MEETINGS 1 3 3 2

Anthony Chang 1 3 3 2

Nicola Chang Murphy 1 3 1 1

Noel daCosta 1 2 2 2

Marshall Ogle 1 3 3 -

Lamar Harris - 2 1
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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 7,580,580 3.4038

David W. Y. Chang 3,216,000 1.4440

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

Michael Subratie 2,452,590 1.1013

National Supply Co. Limited 2,029,805 0.9114

Everton A Smith 1,650,082 0.7409

Sagicor Select Fund Limited - (‘Class C’ 
Shares) Manufacturing & Distribution 

1,547,510 0.6949

DIRECTORS SHAREHOLDINGS 
NAME VOLUME %

Anthony V. Chang CD. 19,200,468 8.62132

Noel DaCosta 800,000 0.35921

Marshall Ogle 0 0

Victor Salazar-Chang 194,392 0.08729

Lamar Harris 0 0

Nicola Chang Murphy 89,000 0.03996

SENIOR MANAGERS SHAREHOLDINGS
NAME VOLUME %

Javier Salazar Chang 0 0

Christopher Goodison 17,000 0.00763

Delarno Forrest 9,000 0.00404





Management 
Discussion 
and Analysis
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The Company earned an operating profi t of $2.8 million during the 2020 
year despite being aff ected by the pandemic. This compared with an 
operating loss of $4.1 million in 2019, meant that the Company earned more 
from its core operations despite a year of lockdowns, reduced purchasing 
power and increased mortality.

Including non-cash expenses, the 
Company inked a net loss of $14.4 
million for the 2020 fi nancial year.

During the year, the fallout of 
the hospitality sector negatively 
affected sales. The Easter bun 
season, typically a good revenue 
source for the Company was 
adversely aff ected by the tourism 
fall out, and sales declined by 40%.  
To compensate for the negative 
impact of Covid 19 and Easter sales, 
the business aggressively targeted 
export and underserved parts of 
the island to maintain revenues.

Revenues totaled $994 million 
compared to $1.03 billion the 
year before. This showed a slight 
decrease due to the economic 
and health impact from the 
pandemic. Our core bread 
categories continued to show 
gains in 2020 despite the fallout 
of purchasing power. Our crackers 
category has been affected by 
both increased competition and 
supply challenges; hence sales 
were below expectations. However 
the Company successful ly 
compensated the crackers sales 
losses by increasing other core 
bread lines which resulted in only a 
3.2% total Company sales decline.

Despite the fl at sales, our margins 
improved, from a decrease 
in our cost of goods sold and 
consequently a rise in gross profi t 
to $392 million from $384.8 million 
or 1.8 per cent higher. 

Our administrative and selling costs 
and depreciation totaled $389.3 
million, up from $389 million in 
2019. We kept costs stable by 
focusing on core products and 
running a tight operation. Not 
surprisingly, we had increased 
effi  ciencies which contributed to 
improved operating profi t.

Finance costs during the year grew 
to $19 million from $17 million a 
year earlier. Despite this increase, 
we refi nanced our borrowing at a 
lower interest rate which should 
result in lower fees on that portion 
of debt. 

During the year, our total borrowing 
increased to $178.7 million from 
$170 million in 2019 but we 
refi nanced our debt portfolio. This 
resulted in us swapping costly debt 
for cheaper debt which will save 
the company on average ‘one-turn’ 
in interest payments. Our rates now 
range between 7.0 and 7.5 per cent 
in 2020, from 7.95 and 8.25 per 
cent in 2019. As context, in 2018 we 
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were paying rates of 9.0 to 10.5 per 
cent on our loans. The refi nancing 
in 2020 resulted in lower rates with 
extended maturities, which will 
save the Company about $7 to $8 
million per year. 

Notably, the stock price remained 
largely stable during the year. It 
started January 2020 trading at 
$1.74 and closed at $1.37 at the 
year ending December 2020.  
We continue to strive to maintain 
shareholder value even during 
the most disruptive year since 
inception. The economic eff ects 
of the pandemic have negatively aff ected many companies’ earnings 
and also stock market multiples. Management recognizes that profi tability 
remains a necessary condition to improve our return on assets and return 
on equity. The Company however notes that the stock trades at $1.37 or 
well below its book value of $3.11 on a per share basis. That’s based on 
the Company’s net assets of $693.5 million and issued shares at 222.7 
million units.

Collaboration with other organizations will always be under consideration, 
even though nothing solid has emerged. We will continue to seek out 
brands that will fill new markets and be accretive to Consolidated 
Bakeries profi tability.

CAPITAL EXPENDITURE
Management has invested more than $50.4 million during the fi nancial year 
on additions, with more than half on expanding the plant, machinery and 
equipment at $28.7 million, $15.6 million on improvements to our motor 
vehicle fl eet, $2.26 million on furniture and fi xtures, $2.3 million on land 
and building, and $1.5 million for computer equipment.

We see strong investments in our plant as critical to enable us to introduce 
new products at will. These strong investments will also give us the 
competitive advantage of reacting quickly to new trends and market 
developments. Consumers should see more snack products in the coming 
months, while we keep perfecting our core bread sales.

We earned 
an operating 
profi t of $2.8 
million during 
the fi nancial 
year despite 
the pandemic. 

MANAGEMENT DISCUSSION & ANALYSIS
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Since listing on the Jamaica 
Stock Exchange, we have spent 
roughly $362.6 million of capital 
in modernizing our plant and 
improving our logistics. In most 
years, we have strategically 
increased our capital expenditure 
to maintain a modern and effi  cient 
operation.  We spent $50.4 million 
in 2020, $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.

Total assets dipped slightly to 
$996.4 million from $1 billion a 
year earlier, due to reduced trade 
receivables and cash. Our capital 
base remains strong albeit slightly 
lower at $693.5 million in 2020, 
from $706.3 million a year earlier. 
Additionally, our working capital 
stayed level at $73.5 million when 
compared with 2019. It signals 
that we have sufficient current 
assets to cover repayments of the 
current portion of our loans, and 
other responsibilities, due within a 
given year.

The Company’s cash and 
equivalents position stood at 
$25.1 million at the end of 2020, 
or 44 per cent lower than the 
$44.5 million a year earlier. The 
reduction in cash at the end of the 
period, underscores the negative 
eff ect of the pandemic on our cash 
position.  A deeper look at the core 
bakery operations will show that 
we generated $22.3 million in the 
year up from $15.15 million in 2019. 
Our investing activities during the 
year resulted in us using $52.6 
million in cash versus dispersing 
$28.5 million in 2019.

The Company expects to 
grow local and international 
sales over the medium term.

MANAGEMENT DISCUSSION & ANALYSIS





OUTLOOK
We continue to stock major supermarkets and wholesale shops, while 
being flexible to introduce new healthier products. The financial year 
led us to focus on maintaining core sales during the pandemic rather 
than exploring growth options. The negatives include low consumer and 
business confidence, a decline in employment, and the contraction in the 
economy by nearly 10 per cent. The economy isn’t expected to recover to 
pre-pandemic levels until 2024. On the positive side, inflation and interest 
rates are low, and also COVID-19 positivity rates are falling. Over the 
medium term, the Company expects to grow local and international sales 
in line with the wider recovery. 

Our medium-term goal is to increase distribution points across the island. 
It will require a two-pronged approach, to increase ‘corner shop’ sales 
and to increase delivery efficiency. We experienced a fallout in sales from 
our traditional large supermarket channels as the Government imposed 
a series of lock down measures to stem the spread of the virus. We 
realized the need to deepen our reach in wholesales and corner shops. 
We thought we had a stronger presence there, but in 2020 it was obvious 
that we needed more. Because with lock down measures enforced, many 
supermarkets closed early but often corner shops remained open. Thus, 
when the big shops are closed then people go to the wholesale store 
and then to the smaller shops, which means that is where we need to 
be. We continue to focus on growing this distribution network. Regarding 
delivery, we are tracking our efficiency per truck, and will make adjustments 
where required.

We remain cautiously optimistic about the business climate for the 2021 
financial year.

MANAGEMENT DISCUSSION & ANALYSIS
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Corporate Social 
Responsibility 2020

DONATION TO BLACK BOARD PROGRAM
Consolidated Bakeries Jamaica Ltd, under its Miss Birdie brand, was 
proud to be part of yet another transformative project: The Blackboard 
Initiative. When Covid-19 hit, this initiative started by Mrs. Mckoy Phipps, 
turned public walls into blackboards for students in communities. Having 
seen that some students would roam the streets aimlessly during school 
hours because they did not have access to tablets and internet for online 
schooling, which was put in place due to the pandemic, she found the need 
to leave school work on these blackboards to be completed by them daily.

Driven by such selfl essness, the Miss Birdie Team was urged also to play 
a part in making a diff erence in the lives of these students. This led to us 
donating wholesome snacks and bread products from both the Miss Birdie 
and Purity brands, so that the students could have healthier alternatives 
and better brain fuel for their young minds. 

This move was met with sincere appreciation by Mrs. Mckoy Phipps, who 
lamented “I see them all the time as I go through the community. And I 
know the needs… one of them (being) food because I see some of them 
eating cheese trixs…or the biscuits and the bag juice as early as in the 
morning and I know that for some of them, it is while they were at school 
that they would have had that … one hot meal per day. So when you guys 
come on board now and do this for them, it’s gonna be really and truly 
appreciated.”
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DOCTORS AT UWI IN 
COVID WARD
It was such an honour to recognize 
the heartbeat of the Covid-19 
Team at the UHWI; the doctors 
and nurses who played such a 
vital role in restoring our nation 
to health and fl attening the curve. 
The Consolidated Team saw it 
fit to donate goodie bags and 
hand-written, personalized notes 
to display our sincere gratitude. 
These notes turned out to be of 
great sentimental value to the 
team who got a much needed lift 
in their spirit.

Our team felt that these were the 
real heroes and the true MVPs of 
the Covid-19 fi ght. Day in, day out 
they fought, and are still fi ghting, 
to save lives and we stand in awe!

MISS BIRDIE/PURITY 
SCHOLARSHIP
It was our pleasure to once again 
extend our Miss Birdie/Purity 
Scholarship. Tishiana Fearon was 
selected as the successful Miss 
Birdie/Purity Scholarship Recipient 
2019/ 2020.

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. 

This scholarship has been serving 
amazing students since 2016.

EASTER DONATION TO 
MINISTRY OF HEALTH
Consolidated Bakeries Jamaica 
Ltd, under its Miss Birdie and Purity 
brands, proudly donated Miss 
Birdie and Purity Easter Buns and 
other products to the Office of the 
Ministry of Health and the workers 
of the Ministry of Health Call Centre 
for Covid 19. This was in an attempt 
to recognize the gallant effort and 
personal sacrifice each member 
was making in the fight against the 
coronavirus pandemic. 

“This single donation personifies 
the brand promise of Miss Birdie 
to Share The Love and of Purity to 
recognize the Real Heroes in our 
everyday lives,” said Russanette 
Dennis, Marketing Officer. “It’s 
our way of thanking them for 
their efforts.”

Every Easter, Miss Birdie and Purity 
search for members of the public 
who are often overlooked but very 
much deserving of recognition 
and gift this group with a donation 
of Miss Birdie and Purity Easter 

Buns. This year, it was quite easy 
to decide on this group with 
the recent developments of the 
coronavirus and the commendable 
ongoing response.

CORPORATE SOCIAL RESPONSIBILITY 2020
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April 6, 2021

CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Statement of Financial Position
As at December 31, 2020

The accompanying notes form part of these fi nancial statements.
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The accompanying notes form part of these fi nancial statements.

CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Statement of Profi t or Loss & 
Comprehensive Income
For year ended December 31, 2020
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Statement of Changes in Equity
For the Year Ended December 31, 2020

The accompanying notes form part of these fi nancial statements.
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Statement of Cash Flows
For the Year Ended December 31, 2020

The accompanying notes form part of these fi nancial statements.
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CONSOLIDATED BAKERIES (JAMAICA) LTD. 

Notes to the Financial Statements
December 31, 2020
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Notes to the Financial Statements
December 31, 2020
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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 November 24, 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 Adoption of Directors and Auditors Report, 
Financial Statement for year ended December 31, 2020

Resolution No. 3 THAT retiring director Nicola Chang Murphy 
be and is hereby re-elected a director of the Company

Resolution No. 4 THAT retiring director Marshall Ogle be and 
is hereby re-elected a director of the Company

Resolution No. 5 Remuneration of Directors for year ended 
December 31, 2019

Resolution No. 6 Remuneration of Directors for year ended 
December 31, 2020

Resolution No. 7 To appoint Auditors and to authorize the 
Directors to fix the remuneration of the Auditors

Special Resolution No. 8 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.
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