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Fontana’s secret to 

success is our team of the 

most dedicated 

employees in the country.

Mission & Core

T
o offer the widest variety of goods at competitive 

prices, in a pleasant atmosphere with easy parking 

and above all, warm, friendly and efficient service. Our 

main business is satisfying customers.  

Fontana’s secret to success is our team of the most 

dedicated employees in the country.  

By emphasizing communication, respect and teamwork, we 

strive to create a virtuous cycle: 

happy employees  =   happy customers

happy customers  =   happy directors

happy directors      =   happy managers

happy managers    =   happy employees

We continue to adhere to the fundamental principles 

instilled by our founders Bobby and Angela Chang: service, 

respect, family and community.

Fontana Pharmacy:

It’s All Good Inside!

 Values
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NOTICE IS HEREBY GIVEN that the 2022 Annual 

General Meeting of FONTANA LIMITED will be held 

at Grand-A-View Restaurant and Event Place, 

7 Queens Drive, Montego Bay, St. James on 

Wednesday January 18, 2023 at 11:00 a.m  for 

the purpose of transacting the following business:

1.  To receive the Audited Accounts for the year 

ended June 30, 2022 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  

June 30, 2022, together with the reports of the 

Directors and Auditors thereon, be and are 

hereby adopted.”

2. To elect Directors.

(i)  In accordance with Regulation 105 of the 

 Company’s Articles of Incorporation, the   

 Directors retiring by rotation are Raymond   

 Therrien and Anne Chang, who being eligible  

 offer themselves for re-election.

The Company is being asked to consider, and 

if thought fit, pass the following resolutions:

Resolution No. 2

“THAT Raymond Therrien, who is retiring by 

rotation in accordance with Regulation 105 of 

the Articles of Incorporation be and is hereby re-

elected as a Director of the Company.”

Resolution No. 3

“THAT Anne Chang, who is retiring by rotation in 

accordance with Regulation 105 of the Articles 

of Incorporation be and is hereby re-elected as a 

Director of the Company.”

3.  To ratify interim dividends

      The Company is asked to consider, and if 

       thought fit, to pass the following resolution:

Resolution No. 4

That the interim dividend of 10 cents per share 

paid on December 14, 2021 be and is hereby 

ratified.

Resolution No. 5

      That the interim dividend of 10 cents per share  

      paid on June 24, 2022 be and is hereby ratified.

4.  To approve the Remuneration of the Directors.

The Company is asked to consider, and if thought 

fit, pass the following resolution:

Resolution No. 6

“THAT the amount shown in the Audited     

Accounts of the Company for the year ended 

June 30, 2022 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 

fit, pass the following resolution:

Resolution No.7

“THAT the remuneration of the Auditors, 

CrichtonMullings & Associates, who have signified 

their willingness to continue in office, be such 

as may be agreed between the Directors of the 

Company and the Auditors.”

By Order of the Board

Denise Douglas
Company Secretary
September 30, 2022

Registered Office
Manchester Shopping Centre
Mandeville, Manchester

NOTE:

1. A member entitled to attend and vote at the meeting may 

appoint a proxy, who need not 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 78 of 

the Company’s Articles of Incorporation.  A copy of Regulation 

78 is set out on the enclosed detachable proxy form.

Notice of Annual

General Meeting
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Chairman’s Message

As this is being written, The 

Great Covid Pandemic seems 

to be receding, at least in the 

western world. 

T
he story is less clear in the east, with the world’s 

manufacturing giant, China, still subject to massive 

lock downs at the slightest threat of a flare up. 

As such it might be premature to say the world is 

beginning to return to normal, after almost 3 years of 

unprecedented disruptions.

Indeed the last 12 months have seen a new threat to 

the global economy, namely inflation, which has surged 

to levels not seen for forty years. The Bank of Jamaica 

however has done an excellent job of keeping Jamaican 

inflation within a reasonable band of US inflation, 

avoiding the runaway price increases that have severely 

impacted a number of other countries.

This has in turn kept the Jamaican to US Dollar exchange 

rate relatively stable. Especially in a world context where 

many large economies, including the UK and China, 

has seen their currencies hit record lows against the 

US Dollar.

kevin o’brien Chang
Chairman

JUNE 2022

JUNE 2021

12 MONTH INFLATION

9.1% 10.9%

5.4% 4.3%

US JAM

JUNE 2022            153.09

JUNE 2021            150.15

$US-$JA EXCHANGE RATE
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Against this backdrop, Fontana has, produced excellent 

results over the last fiscal year.

Revenues for the past year were up to $6.3 billion, 

compared to $5.3 billion in the previous year, a 22.6% 

increase. This compares very favourably with the 7.9% 

increase in the overall retail and wholesale sector.

The table and chart below show Fontana’s sales growth 

per quarter compared with the PIOJ growth estimate for 

Wholesale & Retail Trade from July 2021 to June 2022.

Gross profit was $2.3 billion, or 16% higher than the $1.9 

billion recorded in the prior year. Net profits increased by 

18.3%, from $512 million to $606 million.

Cash flows improved by 74%, and cash balances contin-

ue to grow as revenues increased across all stores. This 

was bolstered by the proceeds from our December 2021 

bond issue for CAPEX and expansion.  Shareholder equity 

grew by $356 million, an increase of 19.7% over last year, 

enabling Fontana to make two dividend payments total-

ing $250 million during the year.

Net Assets increased by 30.9% mainly due to 

careful inventory management as we continued to 

battle logistics and global supply chain challenges in 

procurement.  

Unfortunately, covid complications again forced us 

to postpone the upgrading of our current Point of Sale 

and Accounting Systems to a modern state-of-the-art 

integrated system, which we feel will create significant 

improvements in both customer service and back-office 

efficiency. 

We are very pleased that we can again say this year 

was Fontana’s most successful year to date, as we 

surpassed the $6 billion revenue mark for the first time. 

We acknowledge the contribution of our Board of 

Directors who enthusiastically serve with invaluable 

experience and sound insight. To our Senior Managers, 

your relentless commitment to executing our strategic 

objectives by overseeing the efficient running of our 

operations is recognized and appreciated. To our team 

members your hard work and dedication made this year 

such a success. We express heartfelt thanks to you all.

To our valued clients and shareholders, we remain 

dedicated to providing you with value over the long term. 

Thank you for sticking with the company where It’s All 

Good Inside.

Fontana Pharmacy: 

It’s ALL Good Inside!

Kevin O’Brien Chang,               Anne Chang,

Director | Chairman              Director | CEO

 Jul - sep 21    4.4  16.5

oct - dec 21  10.6  20.6

 jan - mar 22       8.8    23.5

 apr -jun 22     7.6  29.8

Jamaica

Retail

Growth%

FONTANA

ReVENUE

Growth%

FONTANA VS JAMAICA RETAIL GROWTH 

JULY 2021 - JUNE 2022

RAYMOND THERRIEN

DIRECTOR’s Report
FINANCIAL RESULTS

The Directors’ are pleased to present this report for the 

financial year ended June 30, 2022.                              
                                                

                                                                                      $

Profit before taxation       616,333,205

Taxation credit/(charge)       (10,356,499) 

Net profit for the year                   606,198,706 

Earnings per share                0.49¢

DIVIDENDS
The Directors recommended that the interim dividends of 

10 cents paid on December 14, 2021 and 10 cents paid on 

June 24, 2022 be ratified by the shareholders in general 

meeting.

THE BOARD
The Directors as at June 30, 2022  were as follows:

Bobby Chang   Raymond Therrien

Kevin O’Brien Chang  Jacqueline Sharp

Anne Chang   Heather Goldson

In accordance with Regulation 105 of the Company’s 

Articles of Incorporation, the Directors retiring by rotation 

are Raymond Therrien and Anne Chang, who being eligible 

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

AUDITORS
Crichton Mullings & Associates, the retiring Auditors, 

has indicated their willingness to continue in office and 

their re-appointment will be proposed at the forthcoming 

Annual General Meeting.
 

The Directors wish to place on record their appreciation 

for and recognition of the dedicated efforts and hard work 

of the management and staff during the year.

By Order of the Board

Raymond Therrien, 

Executive Director / Chief Operating Officer

Executive Director / 
Chief Operating Officer

FONTANA VS NATIONAL RETAIL GROWTH 2021-22

2021 Q3

0

20

40

NATIONAL RETAIL GROWTH FONTANA GROWTH

2021 Q4 2022 Q1 2022 Q2



A manager is not a person who 

can do the work better than his 

team; he is a person who can 

get his team to do the work 

better than he can.
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Board of DIRECTORS’ & Profile

Shinque (Bobby) Chang is the co-founder of Fontana 

Pharmacy. He has a wealth of knowledge and over 60 

years of success in Retail. After 10 years of operating 

a supermarket in Christiana, Bobby and his late wife, 

Angela started Fontana Pharmacy in November 1968 

at Manchester Shopping Centre. From the start they 

stressed the importance of always putting the customer 

first, empowering employees and having a personal 

relationship with key staff members. 

This approach contributed to Fontana’s success. Bobby 

remains a well-informed “éminence grise” whose calm 

counsel and past experience provide him with the 

knowledge to continue to guide key strategic decisions.

BOBBY CHANG 
Chairman Emeritus 

Kevin O’Brien Chang is the Chairman of the Company. 

On his return home from Canada in 1989 he oversaw the 

growth of the original Fontana location in Mandeville, 

which became the then largest pharmacy in Jamaica. 

Kevin also spearheaded the opening of Fontana 

Montego Bay in 1994 and Fontana’s transformation 

from a local to a national business.

Kevin holds a BSc in Statistics and an MBA from the 

University of Toronto. Before returning to Jamaica, he 

was Marketing Systems Manager at Mastercraft Group 

Development in Toronto and Ottawa Canada, where he 

transformed their customer marketing presentation 

systems. 

He has written two books on Jamaica – ‘Reggae Routes: 

the Story of Jamaican Music’ and ‘Jamaica Fi Real: 

Beauty Vibes and Culture’. He has written columns for 

the Jamaica Observer and the Jamaica Gleaner since 

1998 and regularly appears on radio and television as a 

public affairs commentator.

KEVIN O’BRIEN CHANG 
Executive Director / Chairman
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Heather Goldson is the Deputy CEO of 

Supreme Ventures Services Limited, a 

subsidiary of Supreme Ventures Limited 

and the Chief Marketing Officer for the 

Supreme Ventures group. Prior to this 

role, she held the position of Regional 

Marketing Director for Scotiabank’s 

English and Spanish operations across 

19 countries in the Caribbean, having 

held several leadership positions in 

the company over her 12 years with 

the bank. Heather led the transition 

of the Caribbean’s marketing portfolio 

from Scotiabank’s Toronto head office 

to the Jamaican operations under her 

leadership. Before joining Scotiabank, 

she held senior marketing positions with 

the Digicel Group as Head of Marketing 

for Jamaica and supported roll out 

operations in St. Lucia and Barbados. 

Heather currently sits on the Boards of 

Key Insurance Ltd and is a member of 

the Corporate Governance Committee, 

the Supreme Ventures Foundation where 

she acts in the capacity of Executive 

Director, and Chain of Hope Jamaica Ltd. 

She has given of her time to several not-

for-profit entities including the board of 

the Digicel Foundation, the Scotiabank 

Foundation, GC Foster College and has 

headed the Marketing and PR Committee 

of the Jamaica Football Foundation 

Board. Heather holds a Bachelors degree 

in Business Administration from Florida 

International University.

HEATHER GOLDSON 
Independent 

Non-Executive Director

Jacqueline (Jackie) Sharp is a 

director of her family’s business, 

Coffee Traders Limited. She has 

over 26 years of experience in 

the financial services industry in 

Jamaica, of which 20 years were 

spent with the Scotia Group. Jackie 

has led different divisions at Scotia, 

and her final role was Chief Executive 

Officer, where she led the profitable 

growth of the operations in Jamaica, 

with oversight of 4 other countries 

in the Caribbean. 

Jackie is also Vice-President of 

the Private Sector Organization 

of Jamaica and sits on the Board 

of Coffee Traders Limited, Clifton 

Mount Coffee Estate Limited, 

and Grace Kennedy Foods. Jackie 

holds a BSc. degree with honours 

in Accounting from UWI, is a CFA 

Charter Holder and has successfully 

completed the CPA examinations. 

She has also completed Executive 

Education programmes at Richard 

Ivey Business School in Canada and 

Duke University, USA.

JACQUELINE SHARP  
Independent Non-Executive Director & 
Chairman of the Audit and Compliance 

and Compensation CommitteestuS 

Raymond (Ray) Therrien is the Chief Operating Officer 

of the Company and has been a Director of Fontana 

Limited for the past 22 years. Ray oversees all aspects 

of Finance for the organization. His main responsibilities 

are overseeing the day-to-day operations of the 

organization with key areas of focus being the pharmacy 

department and logistics for all overseas purchasing. 

He has been instrumental in the expansion of the 

Fontana brand in Montego Bay, Sav La Mar, Ocho Rios 

and Kingston. Prior to joining Fontana, Ray held senior 

sales and marketing roles for some of Canada’s largest 

pharmaceutical companies including Sanofi Aventis and 

Roche. 

Mr. Therrien holds a BSc in Mathematics from McMaster 

University, Hamilton, Canada. Mr. Therrien sits on 

the boards of IronRock Insurance as well as Fairfield 

International Academy in Montego Bay.

RAYMOND THERRIEN
Executive Director, 

Chief Operating Officer

DENISE DOUGLAS 
Company Secretary

Denise Douglas is the Company 

Secretary and has the responsibility 

of providing regulatory compliance 

and corporate support services. 

Denise began her career as a 

Secretary in 1983 working for 

companies such as Lascelles 

Merchandise Limited; Air Jamaica 

Limited; and Duke Corporation, 

PricewaterhouseCoopers.

Denise is a graduate of the Institute 

of Chartered Secretaries and 

Administrators, The Governance 

Institute (UK) since 2006. She is an 

Associate member of the Institute.

Anne Chang is the Chief Executive Officer and has been 

a director of the Company for the past 22 years. She 

has oversight of local and foreign purchasing, supplier 

relations and marketing. Anne has also been integral in 

establishing Fontana’s social media footprint in Jamaica 

as well the Customer Reward Programme that now 

boasts over 120,000 members and confirms Fontana as 

the premier Jamaican beauty destination for women of all 

ages. 

Prior to joining Fontana, Anne was a senior executive at 

Bell Canada Inc, Canada’s largest telecommunications 

company for 10 years holding several key positions 

in Operator Services, Bell retail centres, Finance and 

Consumer Marketing. 

Anne, who is currently a member of the board of Fairfield 

International Academy in Montego Bay,  holds a Honors 

Bachelor of Commerce degree with a major in marketing 

from McMaster University.

ANNE CHANG
Executive Director, 

Chief Executive Officer
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senior Management Team 

15

MONCIA MCDOWELL
Pharmacy Manager

DAMIAN ROBINSON 
Inventory Manager

GEORGIA BONNER 
Human Resource Manager

JUDALE SMITH 
Chief Financial Officer
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LANCELOT WHYTE 
Facilities & Project Manager

17

ANDRE GAYLE 
IT Manager

RUTHLYN SHERWOOD 
Store Manager 

 Barbican 

DAINA DYER-DEGALE
Beauty Manager 

STEPHANIE SMITH
Marketing Manager ALANAH JONES

Special Project Manager

CAULENE ‘PAT’ FORBES 
Store Manager 

Barbican  

FAYE PLUNKETT
Store Manager 

Manadeville
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RAEMOINA CLARKE-WILLIE
Store Manager 
Savanna la Mar

Providing excellent customer 

service and working with your 

team will put you on the path 

to greatness.

SHARON CROOKS 
Store Manager

Ocho Rios

TENA BODIE-MCINTOSH 
Store Manager 
Savanna la Mar

NICOLE WATSON-CHANG 
Store Manager 

 Mandeville

LEONIE HARVEY 
Store Manager

Montego Bay 
JANICE KERR 
Store Manager

 Ocho Rios

CAULETTE MORNAN 
Store Manager 

Waterloo
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List of Top Ten (10)

as at June 30, 2022

Largest Shareholders
the largest shareholder      No. of stock units        %Holding

1.    Burbank Holdings Limited                977,946,747               78.2749

2.   Astronomical Holdings Limited                         12,830,000                   1.0269

3.    Sagicor Select Fund Limited 
        - (“Class C’ Shares”) Manufacturing & Distribution                       10,028,143               0.8027

4.     St. Elizabeth International Limited                                                                      9,230,953                   0.7388

5.    JCSD Trustee Services Limited A/C#76579-02      8,000,076                    0.6403

6.    Jacqueline Sharp/Jason Sharp                      7,094,000                    0.5678

7.    St. Elizabeth Holdings Limited                       5,319,000                   0.4257

8.    Victory Island Limited                         5,319,000                   0.4257

9.    SJIML A/C 3119                         5,210,875                   0.4171

10. Fontana Employee Share Trust                      4,366,124                0.83495

shareholders of directors and connected parties

as at june 30, 2022

DIRECTOR                         SHAREHOLDINGS                    CONNECTED PARTIES                         SHAREHOLDINGS 

Raymond Therrien                    ----------  Burbank Holdings Limited                    977,946,747

Kevin O’Brien Chang                  ----------  Burbank Holdings Limited                    977,946,747
                                                                                                         Nicole Watson-Chang                                       745,850

Shinque (Bobby) Chang           ----------  Burbank Holdings Limited                    977,946,747

Anne Chang                                   ----------  Burbank Holdings Limited                    977,946,747

Jacqueline Sharp               7,094,000  Jason Sharpe (Joint Holder)               

Heather Goldson                2,070,000  David L. Goldson (Joint Holder)         

shareholders of OFFICERS and connected parties

as at june 30, 2022

Denise Douglas                     25,352  Ryan  McCalla (Joint Holder)        

Judale Samuels-Smith                    613,506

FONTANA LIMITED | ANNUAL REPORT | 2022
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Good customer service is 

a key factor to running a 

successful business.
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F
ontana Pharmacy initially signed an agreement with the Ministry of Health and Wellness in 

October 2021 and immediately launched their vaccination campaign. We became the leading private 

entity in the national battle against COVID-19, with the administration of over 7,200 injections to people across 

the island in our ongoing support of the governance structure contained in the Ministry of Health and Wellness’ National 

COVID-19 Deployment and Vaccination Interim Plan. We were later able to secure a grant from the United States Agency 

for International Development’s (USAID) Local Health Systems Sustainability (LHSS) project, which bolstered our efforts to 

reduce strain on the public health sector. 

We received a commendation from the Minister of Health and Wellness, Dr. the Hon. Christopher Tufton, for our consistent 

support, highlighting that our cross-sector collaborations have produced a far-reaching impact. 

We were able to facilitate the 

inoculation of some 3,761 at the 

Waterloo branch; 1,543 in Barbican; 

1,493 at the Mandeville location; 272 

in Montego Bay; 133 in Ocho Rios; and 

61 in Savanna-La-Mar, with clients 

receiving their first, second, or booster 

shot of the AstraZeneca, Pfizer, or 

the single-dose Johnson & Johnson 

vaccine. As an added incentive, we 

also awarded each person vaccinated 

at any of the 6 locations a 10 per cent 

discount on their next purchase of 

whatever amount.

“The Fontana team has 
done a tremendous job 

in the distribution of the 
COVID-19 vaccines and has 

championed the message 
surrounding the importance 

for persons to get the 
vaccinated and get back to 
life. The numbers speak for 

themselves and is a testament 
to the impact we can have 

when we combine our efforts 
towards a common goal,”

 Minister Christopher Tufton.

c  vid-19

vaccine initiative



24

FONTANA LIMITED | ANNUAL REPORT | 2022

CorporateGovernance

T
he Board of Directors of FONTANA 
LIMITED is responsible for the 
effective governance of the 

Company.

They recognize that a sound corporate governance 

policy contributes to the creation of shareholder value 

and preserves confidence in the Company. Their main 

responsibility is to oversee the Corporate Affairs on 

behalf of the shareholders and to act as advisors to our 

management team in setting vision and strategy.  

As of June 30, 2022, the Board of Directors is comprised 

of 1 Chairman Emeritus, 3 Executive Directors and 

2 Independent Directors. The definitions of these 

directors are: 

• Chairman Emeritus is a member of the board of 

       directors who is engaged in volunteer or

       advocacy activities in his service on the board.

• 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 are 

not related nor have any pecuniary relationship 

with the company, senior management or 

affiliate companies. The independent director 

does not own more than 3% of the voting 

shares of the company.

• An executive director is a member of the board 

       of directors who is heavily involved in the day to 

      day management of the company.

BOARD OF DIRECTORS

Bobby Chang – Chairman Emeritus  

Kevin O’Brien Chang – Chairman 

Anne Chang – Executive Director 

Raymond Therrien – Executive Director

Heather Goldson – Independent Director

Jacqueline Sharp – Independent Director

 

We are pleased to advise that our board members 

are qualified, objective and committed. They possess 

certain key characteristics such as professionalism, 

integrity and strong leadership skills in their respective 

fields. The names of the directors and their qualifications 

are set out in the Directors’ Profile section of this report.  

BOARD COMMITTEES
The Audit and Compliance Committee main 

responsibilities are to monitor the integrity of the 

financial statements of the company; to review the 

internal financial controls; to monitor and review the 

effectiveness of the internal audit function and to 

review and monitor the external auditor’s independence 

and objectivity and effectiveness of the audit process.

25

Trust yourself that you 

can do it and get it 

done.



ANNUAL
GENERAL
MEETING

BOARD
DIRECTORS’

MEETING

AUDIT
COMMITTEE

MEETING

COMPENSATION
COMMITTEE

MEETING

Number of meetings
for the year           1                             7                                 4                                    2

Bobby Chang              -                            -                                 -                                   -

Kevin O’Brien Chang           1                             7                                 -                                   -

Anne Chang                                  1                             7                                 -                                   2

Raymond Therrien                       1                             7                                4                                   -

Jacqueline Sharp                         1                             6                                4                                   2

Heather Goldson                           *                             6                                4                                   2
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Management Discussion

27

The Audit Committee also met four (4) times during the 

financial year.

The Chairman of the Audit and Compliance Committee 

is Mrs. Jacqueline Sharp and she joined the Board on 

December 4, 2018.  

The Audit and Compliance Committee consists of 3 

directors:

Jacqueline Sharp – Chairwoman  

Heather Goldson – Independent Director 

Raymond Therrien – Executive Director /COO 

The Compensation Committee main responsibilities are 

to decide (subject to Board approval) the remuneration of 

Executive Directors; to monitor and review a Performance 

Management Scheme and to review the organizational 

structure and its salary ranges for all staff. The Chairman 

of the Compensation Committee is Mrs. Jacqueline Sharp 

and she joined the Board on December 4, 2018.  

The Compensation Committee consists of 3 directors:

Jacqueline Sharp – Chairwoman  

Heather Goldson – Independent Director 

Anne Chang - Executive Director/CEO

The Members of the Committee and their attendance at 

the respective meetings for the 2021 financial year is 

reflected 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.fontanapharmacy.com 

Fontana Limited has emerged from two 

of the most challenging years in our 

history more resilient, bigger and better. 

A
fter the historic record-breaking sales of the 

previous financial year, we are pleased to report 

even better financial results in this fiscal year 

2022. The following Management Discussion and 

Analysis should be read in tandem with our 2022 

audited financial statements and the accompanying 

notes included herein.  

Revenues for the year ending June 30, 2022, were up 

to $6.3 billion, representing a 23% increase over the 

$5.3 billion of the previous year. This compares quite 

favourably with the 11% average growth over the past 

four quarters (April 2021 to March 2022) reported by 

Statin for the Wholesale & Retail trade sector.  Profit 

before tax increased by 14% year over year, moving 

from $541 million to $616 million. Profit attributable 

to shareholders ended the year at $606 million, an 

increase of 18.3% over the $512 million earned in the 

previous year.  

REVENUES AND GROSS PROFIT

Revenues for the year 

were a record breaking 

$6.3 billion, a 23% 

increase over the 

previous year. The three larger stores continue to play 

a vital role in this increase. We continue to experience 

strong revenue growth in key departments - home 

décor, housewares, toys, cosmetics, and personal 

care - due to increased demand, expanded product 

offerings and significant inventory levels. There was 

growth in sales from our Ocho Rios and Montego Bay 

stores as the tourism industry began to recover from 

the fall off experienced during the heights of the 

Covid-19 pandemic. Our customer count grew by 9.6% 

to 1.7 million customer visits, reflecting continued 

strengthening of the Fontana brand. 

Cost of goods sold as a percentage of sales grew slightly 

over prior year to 64% for this financial year.  The global 

2022 PERFORMANCE OVERVIEW

Revenue   J$6.3B             23%

PBT     J$616.6M            14%

NET Profit  J$606.2M            18%

Assets   J$4.6B             31%

Market Captialization  J$12.7B    J$7.5B in 2021

-

1,000

2,000

3,000

4,000

5,000

6,000

SALES ($M)

7,000

2018 2019 2020 2021 2022

$6.3BIL 

Revenues for the year 
were a record breaking

REVENUES

& Analysis
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PROFIT AFTER TAX ($M)

EBITDA ($M)

2018 2019 2020 2021 2022

345.2
304.5

481.3

778.8

927.6

supply chain challenges resulting in higher-than-normal 

distribution, shipping and freight charges continued to 

impact the cost of goods.  In addition, there was higher 

growth in some of the lower margin SKUs.  Despite this, 

gross profits grew by 16% over prior year to $2.3 billion 

for this year.  

OPERATING EXPENSES

Operating expenses grew by 15%, directly attributable 

to expanded operating hours as we returned to normal 

operations post curfews, and increased staff costs as 

we endeavored to reduce staff turnover. In addition, the 

global impact of the war in Ukraine on 

the price of oil and the subsequent 

follow-on general inflationary impact 

affected our operating costs. Despite 

this, operating expenses as a % of 

sales declined from 25.2% last year 

to 23.6% this year, as a result of 

tight management of expenses and 

initiatives to improve efficiencies.  

Operating profit over the period grew by 17% to $761 

million.

FINANCE COST AND FOREX MOVEMENTS

Finance costs increased by $49.8 million over last 

year. The costs associated with the 6% Bond issued 

in December 2021 had a $16 million impact on this 

total.  With increased sales, there was a corresponding 

increase of $9.6 million in card handling fees. The net 

impact of the IFRS 16 assessment on the expenses was 

$44.6 million, which included a decline of $75.4 million in 

administrative expenses (rent and depreciation) offset 

by the increase in finance costs (lease interest expense 

and loss on foreign exchange) of $120 million.

NET PROFIT

The profit after tax increased by 18%, 

moving from $512.3 million in the 

previous year to $606.2 million this 

year. This resulted in an EPS of $0.49 

versus $0.41 for 2021, and a return 

on equity of 28% this year, same as 

last year.  

Income growth and operational efficiencies have 

boosted earnings resulting in the growth in EBITDA.

DIVIDENDS

The Board of Directors 

approved two dividend 

payments amounting to 

almost $250 million during 

the fiscal year, representing a 25% increase over the 

prior year.  At a special board meeting held on November 

18, 2021, a $0.10 per share dividend was declared and 

paid on December 14, 2021.  At another special board 

meeting held on May 25, 2022, an interim dividend of 

$0.10 per share was declared with a payment date of 

June 24, 2022.

FINANCIAL POSITION

Net Assets increased by 31% mainly due to the growth 

in inventories to hedge against expected supply chain 

challenges, deposits on the new POS system, 

additional right of use assets as well as cash 

balances (bolstered by the Bond issue).  

Net Equity grew by 20% year over year to $2.162 

billion due to profits earned during the year. The 

company has healthy financial ratios a debt-to-

equity ratio of 1.1 and a current ratio of 3.2.  Return 

on assets and equity were 13% and 28% respectively. 

LIQUIDITY

Our primary source of liquidity in 2022 included funds 

provided by operating activities ($815m). Cash and 

cash equivalents increased by $633 million, a 1143% 

increase over that of 2021. During the year, the 

company acquired fixed assets amounting to $90.7 

million, repaid loans of $144.9 million, received net loan 

and bond proceeds of $507 million and paid dividends 

amounting to $249.9 million.  

Outlook

By June 2022, plans were far advanced 
for the leasing of additional warehousing 
space in Ferry, St. Catherine to support our 
expanding fleet of stores. The plans for the 
new Portmore store were also well underway 
with an expected opening date of Q3 2023.

As we gear up to welcome this expansion, 
our aim is to continually improve operational 
efficiencies. Our new integrated POS system 
is set to come on stream in October 2022. 
This promises a world class system with 
efficiencies for both customers and staff 
alike.

In the meantime, we will maintain our 
focus on providing an enviable level of 
inventory of quality products to our growing 
customer base. Fontana is arguably the 
most recognized brand in the pharmacy and 
retail space in Jamaica today, and with the 
warm and professional service we offer our 
customers, we are guaranteed to continue 
keeping our staff and other stakeholders 
happy and satisfied.
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2018 2019 2020 2021 2022

2018 2019 2020 2021 2022

Revenue 3,417,735,335 3,701,807,336     4,509,856,155      

change over prior year 9% 8% 22%

COGS 2,128,727,301 2,378,174,172     2,811,452,015      

% of Revenue 62% 64% 62%

Gross Profit 1,289,008,034 1,323,633,164     1,698,404,140      

change over prior year 6% 3% 28%

Operating Expenses 994,734,526 1,078,688,814        1,300,818,814      

change over prior year 18% 8% 21%

Other Income 33,277,734 33,649,787          51,650,408          

change over prior year -11% 1% 53%

Finance Costs 24,488,001 8,329,088          185,344,733             

change over prior year -72% -66% 2125%

PBT 303,063,241 270,265,049        263,891,700         

change over prior year -6% -11% -2%

Taxation 55,756,882 (36,361,122)          (12,616,396)         

Net Profit 247,306,359 306,626,171        276,508,096         

change over prior year -6% 24% -9.8%

Ratios
EPS ($) 0.22 0.26                      0.22                      

NP Margin (%) 7.2% 8.3% 6.1%

GP Margin (%) 38% 36% 38%

5,151,940,367

14%

3,203,802,006

62%

1,948,138,361

15%

1,299,711,626

0%

60,180,286 

17%

167,225,554

-10%

541,318,467

105%

29,054,189 

512,327,278

85.3%

0.41 

9.9%

38%

6,343,076,888

23%

4,083,488,418

64%

2,259,588,470

16%

1,498,979,318

15%

73,018,842 

21%

217,072,789

30%

616,555,205

14%

10,356,499 

606,198,706

18%

0.49 

9.6%

36%

Non-Current Assets 743,107,063 867,817,626 1,789,147,596  

change over prior year 48% 17% 106%

Current Assets 939,084,943 1,041,914,031 1,359,635,168  

change over prior year 4% 11% 30%

Total Assets  1,682,192,006 1,909,731,657 3,148,782,764  

change over prior year 20% 14% 65%

Non-Current Liabilities 136,199,964 12,132,212 1,013,762,537  

change over prior year -7% -91% 8256%

Current Liabilities 481,518,400 631,324,998 642,212,677 

change over prior year 10% 31% 2%

Total Liabilities 617,718,364 643,457,210 1,655,975,214  

change over prior year 5% 4% 157%

Equity 1,064,473,642 1,266,274,447 1,492,807,550  

change over prior year 30% 19% 18%

Ratios
Current Ratio 2.0 1.7 2.1

Return on Asset

0.6 0.5 1.1 Debt to Equity

3.7 4.1 4.6 Inventory Turns Ratio
   

1,629,551,294

-9%

1,840,986,049

35%

3,470,537,343

10%

954,097,541

-6%

711,204,946 

11%

1,665,302,487

1%

1,805,234,856

21%

2.6 

0.9 

4.6 

 

1,857,790,039

14%

2,693,585,659

46%

4,551,375,698

31%

1,560,022,103

64%

829,794,998 

17%

2,389,817,101

44%

2,161,558,597

20%

3.2 

1.1 

4.5 

15% 16% 9% 15% 13%

23% 24% 19% 28% 28%

 

INCOME STATEMENT HIGHLIGHTS (J$)

FINANCIAL POSITION HIGHLIGHTS (J$)

Return on Equity

Five-yearFinancial  Review Corporate SocialResponsibility

T
he role of Youth in nation-building or development is 

very important, and this is because the development 

of any nation lies in the future generation. At 

Fontana nation building, especially through our youth, 

has always been our focus. We aim to use our platform 

to support and collaborate with many stakeholders to 

make an impact on Jamaica.

We are committed to our fundamental principles: 

service, respect, family, and community; which have 

been imbued by our founders Bobby and Angela Chang.

Our Corporate Social Responsibility (CSR) is vital to 

how we deliver on our purpose. In this regard, Fontana 

gives back to its communities with various outreach 

activities and sponsorships throughout the year. As the 

COVID-19 cases have lessed month by month, we have 

been able to partner and support various activities and 

events.

We are happy to share some of the major activities and 

sponsorships that took place in the last 12 months.

      July - September
• Rotaract Fundraising Raffle

• Unicycle School Uniform Initiative

• Friendship Kindergarten Sponsorship

      OCTOBER - DECEMBER
• Every Mikkle Mek A Mukkle

• Jamaica Constabulary Force Couples Retreat 

• Yaad Hunt

• The National Tourism Debate Competition  

• “The Psychology Of” TV show Sponsorship

• Salvation Army Christmas Kettle 

• Western Regional Office of the Registrar 

   General’s Department 

• Lucea Infant School Gift Certificate 

• Zoo Lights Sponsorship - Hope Zoo Findraiser

• WPYC Health & Wellness Fair 

• Mustard Seed Jacob’s Ladder

• IrieFM Christmas Treat

• Green Pond Church

• SOS Children’s Villages and Glenhope Nursery 

• Doctor’s Cave Bathing Club 

• Nursing Fraternity of Cornwall Regional Hospital

• Fontana Wishing Tree Initiative

• Barbican Treat 

      JANUARY - MARCH
• The Kiwanis Club of Ocho Rios Spelling Bee 2022 

• Bethel Baptist Church, Ash Wednesday Brunch 

• L’acadco Awards Ceremony 2022

• Westwood High School 

• Miss Utech Grand Coronation 

• Unicycle School Uniform and Mask Initiative
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• Jamaica Day Creative Competition

• Westwood High School

• Utech School of Pharmacy Continuing 
   Education Webinar

• The Caring for Miracles and Melina Brown        

   Foundation “Gift of Life” Auction Event

• CARIMAC Aggrey Brown Lecture

• MOHW Cancer Screening Promotion

    April - June
       • Portmore Vendor Association Plastic Drive

• Hope Zoo Easter Egg Hunt

• Make Your Mark Middle Manager’s Conference

• Project Red Sanitary Napkin Drive

• Junior Chambers International 

   Jamaica Blood Drive 2022

•  Baywest Wellness Hospital & Clinic Health Fair

• JCDC Festival Queen Competition

• Teacher’s Day Support from Campion’s

   Student Council

• Suga Lifestyle’s Mother’s Day Pop Up Shop

• Makeup N Wine Make-up Class

• Development Bank of Jamaica

• Mandeville Art Fair

• Jamaica Library Service 

             - St. Ann Parish Network

• Youth in Action Football School

• Social Development Foundation Community 

   Outreach Project

• Beecher Town Primary School

A satisfied customer is 

the best strategy of all.
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as at june 30, 2022 as at june 30, 2022

FONTANA LIMITED FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated) (Expressed in Jamaican dollars unless otherwise stated)

Statement of Financial Position Statement of Comprehensive Income
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as at june 30, 2022 as at june 30, 2022

FONTANA LIMITED FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated) (Expressed in Jamaican dollars unless otherwise stated)

Statement of Changes in Equity Statement of Cash Flows
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
as at june 30, 2022

FONTANA LIMITED

(Expressed in Jamaican dollars unless otherwise stated)

Notes to the Financial Statements
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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 a Grand-A-View Restaurant and Event Place, 7 The Queens Drive, Montego Bay, 

St. James on Wednesday, January 18, 2023 at 11:00 a.m and at any adjournment thereof.

RESOLUTIONS                      FOR          AGAINST

Resolution No. 1        Adoption of Directors and Auditors Report,

                                         Financial Statement for year ended June 30, 2022  

Resolution No. 2        Election of Director retiring by rotation

   - Raymond Therrien  

Resolution No. 3        Election of Directors retiring by rotation

   - Anne Chang 

Resolution No. 4        Ratify Interim Dividends paid on December 14, 2021

Resolution No. 5        Ratify interim Dividends paid on June 24, 2022 

Resolution No. 6        Remuneration of Directors  

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

                                             the remuneration of the Auditors

 

 

Signed this                      day of             20

Signature

 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.

REGISTRAR AND TRANSFER AGENTS

Jamaica Central Securities Depository Limited

40 Harbour Street, Kingston

Form ofProxy
Manchester Shopping Centre
Mandeville, Manchester

Notes
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Notes




