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JAMAICAN TEAS LIMITED

Fourth Quarter Results to September 2021 

The Division enjoyed strong gains in the year and

reversed the losses suffered in 2020 arising from the

impact of COVID-19 on the economy. 

REVENUES

Total revenues for the quarter declined $262 million

from $787 million to $525 million. $248 million of this

downturn resulted from the sale of 12 of the studios at

the Manor Park complex in the year ago quarter versus

no real estate sales this quarter. The remaining $14

million mainly reflects lower export sales that was partly

offset by an increase in domestic sales in the

manufacturing business. 

The growth in Other Income was largely due to higher

realised investment gains and dividend income at QWI

and reduced gains on the Group’s investment

properties compared with the year ago period. 

For the year, the 4 percent increase in the Group's revenues

reflect growth of 17 percent in export manufacturing

sales, 10 percent in domestic manufacturing, a 2 percent

fall off in supermarket sales and six Manor Park studios

sold compared with twelve last year. 

The reversal from Fair Value Losses on Investments of

$482 million to Gains of $354 million arose from the

significant recovery QWI experienced in its share-

holdings during the year, as the effects of COVID-19 on

many business operations began to turn around. This

is still ongoing locally, as economic recovery has yet to

fully rebound. 

EXPENSES

The changes in Cost of Sales for the quarter and full

year largely match the changes in revenues. However,

during the quarter, there was a significant deterioration

in the gross profit margin of the Manufacturing Division,

due to considerably higher sea freight and raw material

costs. We expect to begin recovering some of these

cost increases during the first half of 2021/22. 

Curtailed activity in some of our overseas markets

accounted for the reduction in sales costs, due to

COVID-19 related travel restrictions, which limited our

ability to implement certain sales programmes. 

The increases in interest expense during the quarter

and full year resulted from higher borrowings by QWI. 

The Jamaican Teas Group enjoyed rising sales and profit this last year

resulting in an outstanding 2021 fiscal year, particularly in the Investment

Division.
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(Continued)

NET PROFIT

Net profit attributable to Jamaican Teas for the quarter

was $78 million, a decline of $53 million or 40 percent

from the $132 million profit in the previous year’s

quarter. Lower profits in the Real Estate Division, due

to the completion of sales of the Violet’s View Manor

Park units and a write down in the value of 132 Harbour

Street contributed to $61 million of the decline.

However, this was partly offset by gains in QWI’s

investment portfolio in the 2021 fourth quarter versus

that of the previous year’s quarter. 

For the quarter, total attributable comprehensive

income per share was 4 cents (2019/20 – earnings of 6

cents - split adjusted).

For the full year, net profit attributable to Jamaican Teas

was $391 million, an increase of 76 percent from $222

million in the previous year. Total attributable

comprehensive income per share was 19 cents

(2019/20 – earnings of 11 cents - split adjusted). 

Manufacturing Division

The highlight for the quarter was a gain in our local

sales, which rose 13 percent over the prior year. This

was an acceleration in the growth rate seen in the three

prior quarters. 

Exports accounted for 59 percent of total sales in the

quarter and declined 12 percent from the year ago

quarter. Feedback from our overseas customers

indicates that the current slow-down in shipments is a

result of our distributors reducing their inventories in

certain product lines and does not reflect an overall

slow-down in their sales to consumers. 

Real Estate Division

It was a successful year as we completed our sale of

the remaining Violet’s View Manor Park units. The

proceeds and profits from 6 of these units are included

in the 2021 financial year. There were no sales in the

quarter just ended. 

Development of our latest project on Belvedere Road,

Red Hills comprising thirty units - studios and one

bedroom apartments - is proceeding apace and is more

than 50 percent completed. Expectations are for

completion in the first half of 2022. 

Retail Division

Revenues amounted to $127 million for the fourth

quarter (2020 - $129 million). The division recorded

revenues of $520 million for the year versus $534 million

in 2019/20. The retail operation was affected by COVID-

19 and the imposition of "no movement" days during

the quarter as well as the closure of schools. 

Investment Division

During the quarter, the improvement in stock prices

seen earlier in the year on the Jamaica and New York

Stock Exchanges was reversed. Notwithstanding this

negative development, the division was still able to

improve on its performance compared with the year

ago quarter. Realized gains on the sale of shares

increased as well as foreign exchange gains on the

overseas portfolios and stronger dividend income. 

Our expectation is that the trend of higher share prices

will continue into the new financial year as economic

performance, locally and overseas, gradually recovers

from the dislocations of 2020. This is already noticeable

in QWI’s Net Asset Value of $1.43, up from $1.33 at the

end of the fiscal year. 

OUTLOOK

The Jamaican economy is showing good signs of

recovery from the declines in 2020, with a turn around

in the tourism industry and continued growth in

remittances, increased production and exports of

alumina and reduction in unemployment.

The Group has finally received planning approval for a

major expansion of the manufacturing plant to meet

and prepare for continued growth. Construction is



expected to commence in 2022, in addition to the

relocation of the soups and spices operations of the

Manufacturing Division from Bell Road to our temporary

facility at Richmond Park. 

We paid an interim, split adjusted, dividend of 1 cent

per share in June 2021. 

ANNUAL GENERAL MEETING

Our Annual General meeting (AGM) was successfully

held on 27 October 2021 and was, for the first time,

conducted in a virtual hybrid format, with shareholders

participating via electronic access, due to COVID-19

restrictions which limited attendance at Annual General

Meetings.

An Extraordinary General Meeting (EGM) was held prior

to the AGM at which the Company’s new Articles of

Incorporation were approved and also the transfer of

the Manufacturing Division to our new subsidiary

company, Caribbean Dreams Foods Ltd. Planning for

this transfer is well under way. 

We paid tribute to our late Financial Controller, Oliver

Goldsmith, who passed in August 2021. Oliver served

the Group for over twenty years and will be missed

greatly. 

We extend our thanks to our employees, shareholders,

all our customers and other stakeholders for their

continued support of our Group.
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JAMAICAN TEAS LIMITED

Fourth Quarter Ended 30 September 2021
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V(*&*)(&9$@,548/(*;7"$$

@,I(-,0$:WF$!$L&-$)4*-(0,8,0$(*$58,5&8(*;$/2,-,$<(*&*)(&9$-/&/,',*/-"$$

1J7$%:>!.<4=?49?5!:88:@<6A:!6=!<B:!@C99:=<!D:49$$

"'E.!F!G'6=4=@64H!"=5<9CI:=<5Z$

:V@F$R$8,59&),0$:WF$XR$)4*),8*(*;$/2,$8,)4;*(/(4*A$)9&--(<()&/(4*$&*0$',&-=8,',*/$4<$<(*&*)(&9$&--,/-"$+2,$&045/(4*$

4<$:V@F$R$<84'$[)/4J,8$>Q!\$8,-=9/,0$(*$)2&*;,-$(*$&))4=*/(*;$549()(,-$&*0$&0]=-/',*/-$/4$/2,$&'4=*/-$8,)4;*(^,0$

(*$/2,$<(*&*)(&9$-/&/,',*/-"$:*$&))480&*),$L(/2$/2,$/8&*-(/(4*&9$584I(-(4*-$4<$/2,$-/&*0&80A$)4'5&8&/(I,$<(;=8,-$

2&I,$*4/$J,,*$8,-/&/,0"$$

W99$(*I,-/',*/-$(*$,Y=(/6$(*-/8=',*/-$58,-,*/96$2,90$J6$/2,$K84=5$&8,$2,90$<48$/8&0(*;$&*0$&))480(*;96$&8,$*4L$

',&-=8,0$&/$<&(8$I&9=,$/284=;2$584<(/$48$94--$1V_`.7"$32&*;,-$(*$/2,$<&(8$I&9=,$4<$<(*&*)(&9$&--,/-$&/$V_`.$&8,$

8,)4;*(^,0$(*$/2,$(*)4',$-/&/,',*/"$N(I(0,*0-$<84'$-=)2$(*I,-/',*/-$)4*/(*=,$/4$J,$8,)4;*(^,0$(*$584<(/$48$94--$

L2,*$/2,$K84=5a-$8(;2/$/4$8,),(I,$5&6',*/-$(-$,-/&J9(-2,0"$$

W99$0,J/$(*-/8=',*/-$2,90$J6$/2,$K84=5$&8,$2,90$<48$)499,)/(4*$4<$)4*/8&)/=&9$)&-2$<94L-A$L2,8,$/24-,$)&-2$<94L-$

8,58,-,*/$-49,96$5&6',*/-$4<$58(*)(5&9$&*0$(*/,8,-/"$F=)2$&--,/-$&8,$',&-=8,0$&/$&'48/(-,0$)4-/"$:*/,8,-/$(*)4',$

<84'$/2,-,$<(*&*)(&9$&--,/-$(-$(*)9=0,0$(*$/2,$(*)4',$-/&/,',*/$=-(*;$/2,$,<<,)/(I,$(*/,8,-/$8&/,$',/240"$

:'5&(8',*/$94--,-$&8,$58,-,*/,0$&-$&$-,5&8&/,$9(*,$(/,'$(*$/2,$(*)4',$-/&/,',*/"$
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"I;469I:=<!$

V84'$[)/4J,8$!A$>Q!\A$/2,$K84=5$&--,--,-$/2,$8,)4;*(/(4*$4<$('5&(8',*/$584I(-(4*-$&--4)(&/,0$L(/2$(/-$<(*&*)(&9$

&--,/-$4*$&$<48L&80b944E(*;$J&-(-$J&-,0$4*$,H5,)/,0$)8,0(/$94--,-$1G3.7A$8&/2,8$/2&*$(*)=88,0$)8,0(/$94--,-$&-$

58,I(4=-96$8,Y=(8,0$=*0,8$:WF$XR$cV(*&*)(&9$:*-/8=',*/-#$@,)4;*(/(4*$&*0$D,&-=8,',*/Z.$

:/$&559(,-$/4$<(*&*)(&9$&--,/-$)9&--(<(,0$&-$/8&0,$8,),(I&J9,-$&*0$4/2,8$8,),(I&J9,-"$:'5&(8',*/$584I(-(4*-$04,-$*4/$

&5596$/4$<(*&*)(&9$&--,/-$)9&--(<(,0$&-$V_`."$

);;H6@4<67=!78!<B:!.6I;H686:?!);;974@B!!

V48$/8&0,$8,),(I&J9,-$&*0$4/2,8$8,),(I&J9,-A$/2,$K84=5$&559(,-$/2,$-('59(<(,0$&5584&)2$5,8'(//,0$J6$:V@F$RA$L2()2$

8,Y=(8,-$/2&/$/2,$('5&(8',*/$584I(-(4*$(-$',&-=8,0$&/$(*(/(&9$8,)4;*(/(4*$&*0$/284=;24=/$/2,$9(<,$4<$/2,$8,),(I&J9,-$

=-(*;$&$9(<,/(',$G3."$$

+2,$9(<,/(',$G3.-$&8,$0,/,8'(*,0$J6$/&E(*;$(*/4$)4*-(0,8&/(4*$2(-/48()&9$8&/,-$4<$0,<&=9/$<48$,&)2$-,;',*/$4<$&;,0$

8,),(I&J9,-A$&-$L,99$&-$/2,$,-/('&/,0$('5&)/$4<$<48L&80b944E(*;$(*<48'&/(4*"$

$

T"$1.$!*'!$.&"J)&$.!)%#!K1#2$J$%&.L$$

1&7$397;:9<DM!;H4=<!4=?!:NC6;I:=<$$

$$$$$$:/,'-$4<$5845,8/6A$59&*/$&*0$,Y=(5',*/$&8,$-/&/,0$&/$)4-/$9,--$&))='=9&/,0$0,58,)(&/(4*"$

$

1J7$#:;9:@64<67=!$

$$$$$$N,58,)(&/(4*$(-$8,)4;*(^,0$4*$584<(/$48$94--$4*$/2,$-/8&(;2/b9(*,$J&-(-A$4I,8$/2,$,-/('&/,0$=-,<=9$9(I,-$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

$$$$$$4<$5845,8/6A$59&*/$&*0$,Y=(5',*/"$$$$$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

1)7$-7997>6=O5!

$$$$$?4884L(*;-$&8,$8,)4;*(^,0$(*(/(&996$&-$/2,$584),,0-$8,),(I,0$*,/$4<$/8&*-&)/(4*$)4-/-$(*)=88,0"$$$$$$$$$$$

$$$$$?4884L(*;-$&8,$-=J-,Y=,*/96$-/&/,0$&/$&'48/(-,0$)4-/$=-(*;$/2,$,<<,)/(I,$(*/,8,-/$',/240$L(/2$&*6$

$$$$$0(<<,8,*),$J,/L,,*$584),,0-$*,/$4<$/8&*-&)/(4*-$)4-/-$&*0$/2,$8,0,'5/(4*$I&9=,$8,)4;*(^,0$(*$$$$$$$

$$$$$(*)4',$&94*;$L(/2$8,;=9&8$(*/,8,-/$)2&8;,-$4I,8$/2,$5,8(40$4<$/2,$J4884L(*;-"$

$

P,!*3$E)&"%2!E$Q$%1$L!!! !   

!

R)C?6<:?S!

!

.)/$.! +T+TU+V! +TVFU+T! +T+TU+V! +TVFU+T!

.4)&9$b$D&*=<&)/=8(*;$ !dRA\\XA\eT$ !T!AfTQA!fd$ fQQAdReA!QR$ dTfAdQeAQQQ$

V48,(;*$b$D&*=<&)/=8(*;$ >XXARRXAQR!$ >fdAfffAXXf$ !AQQRAefdA\>!$ \dRAd\dAQQQ$

$ XRXA\efARfd$ TQeAXQfAdQ!$ !Af!QAXf>ARXQ$ !ATQfAQR>AQQQ$

@,/&(9$ !>eA>!dA>ed$ !>RATRXA\de$ d>QAf\XA!>d$ dXTATeTAQQQ$

F&9,$4<$W5&8/',*/-$ Q$ >T\AXdQAQQQ$ !XXA>dQAQQQ$ >T\AXdQAQQQ$

@,*/&9$(*)4',$ XAdfdAQQQ$ !AdRQAQQQ$ \ARR!AT\Q$ fAQRQAQQQ$

gd>TAfdeA>TQ ge\fAeTQAXd\ g>A>eXA>\eAdXd g>A!RdAQQfAQQQ

3.  ACCOUNTING POLICIES (Continued)

TOTAL SALES
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!

!

W,!&)X)&"*%!

!!

+2,$34'5&*6$L&-$9(-/,0$4*$/2,$%=*(48$D&8E,/$4<$/2,$%&'&()&$F/4)E$GH)2&*;,$(*$%=96$>Q!Q$&*0$=*0,8$/2,$:*)4',$

+&H$W)/$1%&'&()&$F/4)E$GH)2&*;,$%=*(48$D&8E,/7$1@,'(--(4*7$h4/(),$>Q!QA$/2,$34'5&*6$(-$/&H$,H,'5/$<48$/2,$<(8-/$

<(I,$6,&8-$&*0$(-$-=J],)/$/4$/&H&/(4*$&/$dQU$4<$/2,$-/&*0&80$)48548&/,$8&/,$0=8(*;$/2,$-,)4*0$<(I,$6,&8-A$L2()2$

,*0,0$(*$%=96$>Q>Q"$

!

Y,!/*%2!&$EJ!/*)%.L!

!! !!!!!!!!!!!!!!!!!!!!!!!!!.:;<:IZ:9!

! !!!!!!!!!!!!!!!!!!!!!!!+T+V! !!!!!+T+T!

!  !!!!!R)C?6<:?S!

?&*E$4<$h4I&$F)4/(&$%&$./0"$b$.4&*$ !XeAQ\XAX!\$ !TXATQdAQQQ$

_()/48(&$D=/=&9$:*I,-/',*/-$b$.4&*$ XXeATR\A\Tf$ Q$

3=88,*/$548/(4*$

$$$$$$$$$$$

1>QAQQQAQQQ7$

$$$$$$$$

1>QAQe!AQQQ7$

+4/&9$94&*-$9,--$-248/$/,8'$548/(4*$ gTdTAd\>A!fd$$ !>XAXXTAQQQ$$

$

!

!

!

[,!"%Q$.&J$%&!\!*&]$E!"%(*J$! !   R)C?6<:?S!

! +T+TU+V! +TVFU+T! +T+TU+V! +TVFU+T!

V&(8$_&9=,$K&(*i1.4--7$4*$:*I,-/',*/-$$ g>dAR!RATQ!$

$$$$$

>!AQQdAe!T$$

$$$$$$

XdTAe>XA>ed$$

$$$$$$

1T\>A>>QAQQQ7$

!

*&]$E!"%(*J$L! !    

:*/,8,-/$:*)4',$ TXXAXdQ$ !AfeRAXTQ$ TA>\dA>>>$ dATQRAQQQ$

N(I(0,*0$:*)4',$ !QA>!!AXdX$ dAQ\!A>>!$ XTA!\QA>Qd$ >>ARQ!AQQQ$

@,&9(-,0$:*I,-/',*/$K&(*-$ >\ARe!AR!e$ !QAQTXA\TT$ RfA>dRAT!!$ Q$

K&(*$4*$&)Y=(-(/(4*$4<$-=J-(0(&86$ $   >!AQ>\AQQQ$

V48,(;*$GH)2&*;,$1.4--7iK&(*$ 1!AXdTA>\\7$ 1dA>e>AQXf7$ !fA>\eATeT$ !XA!!dAQQQ$

D(-),99&*,4=-$:*)4',$ !AdfdAX>Q$ !AQ!>A>!e$ !!A!XRAf>!$ eAfXfAQQQ$

W558,)(&/(4*$4<$:*I,-/',*/$`845,8/(,-$ 1TAXddAeeQ7$ \ATd>ATef$ 1TAXddAeeQ7$ \ATdXAQQQ$

[+OG@$:h3[DG#$ gXdATe!A\\>$$ >QARReAQf>$ !deAeRfA!fX$ e\AdT>AQQQ$
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1=4C?6<:?!<7!.:;<:IZ:9!+T+T!

!! J4=C84@<C96=O! E:<46H6=O! 397;:9<D! "=A:5<I:=<5! &*&)/!

!      

*3$E)&"%2!E$Q$%1$.!! g!ATQfAQR!AdT!$

$$$

dX\AXXRAf!f$$

$$$$$$$$

>dTATTQAQQQ$$ $$$$$$$$$$$$$$$$$$$$$$Q$

$$

>A!R\A\e!A!de$

@,-=9/-$J,<48,$/&H$ g>\>AQddAdX!$

$$$

XXAffQATRT$$

$$$

dQAQRdAdQX$$

$$$

1d!XA\T>ART!7$

$$$

1!T\AQX!AT!X7$

F,;',*/$W--,/-$

$$$$$

g!AfX>Af!!AeXR$

$$$

!!QA>!\AQTe$$

$$$$$$

!TTA\RRA\QQ$$

$$$$$

!AfTTAdXRAeX!$$

$$

XAdX>A>fRAX!e$$

F,;',*/$.(&J(9(/(,-$ $$$$$$$gXR\AfReAT>f$

$$$

TQATQ>AeeX$$

$$$

XdA\fQA>RQ$$

$$$

>!dA\dTATQe$$

$$$

fRQA\!TA\Rf$$

$      

!

.$2J$%&!E$.1/&.! !     

1=4C?6<:?!<7!.:;<:IZ:9!+T+V! !     

 J4=C84@<C96=O! E:<46H6=O! 397;:9<D! "=A:5<I:=<5! &*&)/!

*3$E)&"%2!E$Q$%1$.!! g!AfQ!AXf>ARXQ$$ d>QAf\XA!>d$ !T>A>T!AT\Q$ Q$

$$

>A>eXA>\eAdXd$

$

@,-=9/-$J,<48,$/&H$ g>\dA>>>AXe\$$ >dAdfXATfR$ !RATfTAQ\Q$ T>RA!TQA>e!$ edQAfeRAR\T$

$

F,;',*/$W--,/-$ g!A!\dA>ReA\R!$$ !XXAX>RA\T\$ f!dA>!dAfXf$ >A>QfA\d!AQ!!$ TA!TQAfRTAX\f$

$

F,;',*/$.(&J(9(/(,-$ gXdfA>!!Afd!$$ TfAQRfAd>X$ eAf\!Af\T$ T!QATQdA!!e$ \>QAXRTARed$

Unaudited to September 2020




