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•	 Provide	a	sufficient	quantity	of	good	quality	products	at	reasonable	prices	to	our		 	
	 customers.
•	 Maintain	a	good	return	on	investment	to	our	shareholders.
•	 Provide	our	employees	with	reasonable	remuneration	and	opportunities	for	personal		
	 development	and	job	satisfaction.
•	 Perform	the	role	of	a	good	corporate	citizen	and	contribute	to	the	public	welfare.	

Corporate	Governance	 remains	a	 key	area	of	 focus	 for	Seprod	 Limited	and	 is	central	
to	 the	Company’s	 strategic	objectives.	 	 The	principles	 and	 the	 structure	of	our	 policy	
ensure	the	highest	standards	of	transparency,	oversight	and	independence,	which	serve	
the	best	 interest	of	all	our	stakeholders.	 	 The	practices	are	consistent	with	world	best	
practices	and	adhere	to	the	relevant	legal	and	regulatory	framework.

Our	Corporate	Governance	Charter	was	established	in	December,	2012	by	the	Board	of	
Directors	and	reviewed	in	December,	2020.		The	charter	can	be	seen	in	more	detail	on	the	
Company’s	website	– www.seprod.com
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GENERAL MEETING
NOTICE	OF	ANNUAL

NOTICE	 IS	 HEREBY GIVEN that the EIGHTY-FOURTH 
ANNUAL GENERAL MEETING	 of	 Seprod	 Limited	 will	 be	
held	 at	 the	 Terra	 Nova	 All-Suite	 Hotel,	 17	 Waterloo	 Rd,	
Kingston	 10	 on	 September	 27,	 2023	 at	 10:00	 a.m.	 The	
meeting	will	be	held	 in	a	hybrid	 format	(physical	and	
virtual),	 for	 the	 purpose	 of	 transacting	 the	 following	
business:

1. To receive the Audited Accounts and the Reports of  
 the Directors and Auditors 

	 To	 consider	 and	 if	 thought	 fit	 pass	 the	
	 following	resolution:
  
	 “THAT	 the	 Directors’	 Report,	 the	 Auditors’	
	 Report	 and	 the	 Audited	 Accounts	 for	
	 the	 year	 ended	 December	 31,	 2022	 be	
	 and	are	hereby	adopted.”
 
2. To elect Directors   

The	Directors	retiring	from	office	by	rotation	pursuant	
to	 Articles	 89	 and	 91	 of	 the	 company’s	 Articles	 of	
Association	are	Mr.	Paul	B.	Scott,	Mr.	Michael	Subratie,	
Mr.	 Nicholas	 Scott,	 Mr.	 Brian	 Wynter	 and	 Mr.	 Ronny	
Schindler,	 who,	 being	 eligible,	 offer	 themselves	 for	
re-election.

	 To	consider	and	if	thought	fit	pass	the	following	
	 resolutions:

 Resolution 2 (a)
“THAT	 the	 directors	 retiring	 from	 office	 by	 rotation	
and	offering	 themselves	 for	 re-election	be	elected	
en-bloc.”

 Resolution 2 (b)
“THAT	 Mr.	 Paul	 B.	 Scott,	 Mr.	 Michael	 Subratie,	 Mr.	
Nicholas	 Scott,	 Mr.	 Brian	 Wynter	 and	 Mr.	 Ronny	
Schindler	be	re-elected	as	Directors.”

3.  To fix the remuneration of Directors.
	 To	consider	and	if	thought	fit	pass	the	following	
	 resolution:

“THAT	 the	 amount	 shown	 in	 the	 Audited	
Accounts	 as	 Directors	 Remuneration	 for
the	 year	 ended	 31st	 December,	 2022	 be	 and	
is	hereby	approved.”

4. To appoint Auditors and authorize the Directors 
 to fix the remuneration of the Auditors.
	 To	consider	and	if	thought	fit	pass	the	following	
	 resolutions:

 Resolution 4 (a)
“THATPricewaterhouseCoopers	 having	 indicated	
their	willingness	to	continue	in	office	as	Auditors	be	
re-appointed	Auditors	for	the	ensuing	year.”

 Resolution 4 (b)
“THAT	 the	 Directors	 be	 authorized	 to	 agree	 on	
the	remuneration	of	the	auditors.”

5. To increase the Authorized Share Capital of   
 the Company
	 To	consider	and	if	thought	fit	pass	the		 	
	 following	resolution:

“THAT	 the	authorized	share	capital	of	 the	Company	
be	 increased	 by	 220,000,000	 new	 ordinary	 shares	
(the	 “New	 Ordinary	 Shares”)	 from	 780,000,000	
ordinary	shares	to	1,000,000,000	and	THAT	the	Board	
of	Directors	of	the	Company	are	hereby	authorized	to:

(a)	allot	such	New	Ordinary	Shares	in	such	manner	
and	to	such	persons	as	the	directors	may	deem	fit	in	
the	best	interest	of	the	Company;

(b)	convert	the	New	Ordinary	Shares	into	transferrable	
stock	units	(“New	Stock	Units”);	and

(c)	take	such	steps	required	in	its	absolute	discretion	
to	ensure	that	the	New	Stock	Units	are	listed	on	the	
Jamaica	Stock	Exchange.”

6. To transact any other business which may 
properly be transacted at an Annual General 
Meeting.

DATED	this	24th	day	of	April,	2023

BY	ORDER	OF	THE	BOARD

...................................................
Damion	Dodd	
Secretary

A	member	entitled	to	attend	and	vote	at	the	meeting	is	
entitled	to	appoint	a	proxy	to	attend	and	vote	instead	
of	him/her.		A	proxy	need	not	be	a	member.		Proxy	forms	
must	 be	 lodged	 at	 the	 Company’s	 registered	 office,	
3	Felix	Fox	Boulevard,	Kingston,	not	 less	 than	48	hours	
before	the	time	of	the	meeting.
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DIRECTORS’
REPORT

The	 Directors	 of	 Seprod	 Limited	 submit	 herewith	
their	Annual	Report	and	Audited	Accounts	for	the	
year	ended	December	31,	2022.

FINANCIAL RESULTS 
The	 Group	 ended	 the	 year	 with	 a	 profit	 before	
tax	 of	 $4.24	 Billion	 and	 a	 net	 profit	 attributable	
to	 shareholders	 of	 $2.14	 Billion.	 	 Details	 of	 these	
results,	along	with	a	comparison	with	the	previous	
year’s	 performance	 and	 the	 state	 of	 affairs	 of	
the	 Company	 are	 set	 out	 in	 the	 Management	
Discussion	 and	 Analysis	 and	 the	 Financial	
Statements	 which	 are	 included	 as	 part	 of	 the	
Report.			

DIVIDEND
The	 company	 made	 the	 following	 dividend	
payments	during	the	year:

• A	payment	of	fifty	cents	($0.50)	to	shareholders	
on	record	as	at	April	29,	2022	was	paid	on	May	
6,	2022.

• A	payment	of	fifty	cents	($0.50)	to		shareholders	
on	record	as	at	September	30,	2022	was	paid	
on	October	12,	2022.

• A	payment	of	fifty	cents	($0.50)	to		shareholders	
on	record	as	at	December	14,	2022	was	paid	on	
December	21,	2022.

                                                                                                 
The	 Directors	 do	 not	 recommend	 any	 further	
payment	of	dividend	for	2022.

DIRECTORS
In	 accordance	 with	 Articles	 89	 and	 91	 of	 the	
Company’s	 Articles	 of	 Association,	 the	 following	
Directors	are	 retiring	 from	office	by	 rotation	and,	
being	eligible,	offer	themselves	for	re-election:

• Paul	Scott
• Michael	Subratie
• Nicholas	Scott
• Brian	Wynter

Mr.	 Ronny	 Schindler	 was	 appointed	 to	 the	 Board	
of	 Directors	 effective	 December	 19,	 2022.	 He	 too,	
retires	from	office	and	being	eligible,	offers	himself	
for	re-election.

AUDITORS
The	 Auditors,	 Messrs.	 PricewaterhouseCoopers	
have	 indicated	 their	 willingness	 to	 continue	
in	 office.	 	 The	 Directors	 recommend	 their	 re-
appointment.

AUDIT COMMITTEE
The	Board	of	Directors	of	Seprod	Limited	exercises	its	
responsibilities	for	the	Financial	Statements	included	
in	 this	 Report	 through	 its	 Audit	 Committee,	 which	
consists	 of	 non-management	 Board	 members:		
Mr.	 Byron	 Thompson	 (Chairperson),	 Mrs.	 Melanie	
Subratie,		Mr.	Nicholas	Scott,	Mr.	Brian	Wynter,	as	well	
as	external	appointee,	Dr.	Sharon	McDonald.

The	independent	accountants	and	internal	auditors	
have	 full	 and	 free	 access	 to	 the	 Audit	 Committee.		
The	 Audit	 Committee	 meets	 quarterly	 with	 the	
independent	accountants	and	the	Internal	Auditors,	
both	 privately	 and	 with	 management	 present,	 to	
discuss	accounting,	auditing	and	financial	reporting	
matters.

EMPLOYEES
The	Directors	wish	to	express	their	appreciation	to	
the	employees	for	their	loyal	services	throughout	
the	year.

Submitted	on	behalf	of	the	Board	of	Directors.

...................................................
P.B.	Scott
Chairman
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Registered Office:	 3	Felix	Fox	Boulevard,	Kingston
	 Tel:	(876)		922-1220
	 Fax:	(876)		922-6948	or	922-7344
	 Email:	corporate@seprod.com
 
Auditors:	 PricewaterhouseCoopers
	 Scotiabank	Centre
	 Corner	of	Duke	&	Port	Royal	Streets
	 Kingston,	Jamaica

Attorneys:	 DunnCox
	 48	Duke	Street,
	 Kingston,	Jamaica

	 Samuda	&	Johnson
	 2-6		Grenada	Crescent
	 Kingston	5,	Jamaica

	 Clinton	Hart	&	Co
	 58	Duke	St	Kgn	
 
	 M.	Hamel-Smith	&	Co.
	 Eleven	Albion	|	Cor.	Dere	&	Albion	Streets
	 P.O.	Box	219	|	Port-of-Spain
	 Trinidad	&	Tobago	W.I.
 

Bankers:	 Citibank	N.A.	Jamaica	
	 19	Hillcrest	Avenue
	 Kingston	6,	Jamaica

	 CIBC	First	Caribbean	International	Bank	
	 23-27	Knutsford	Boulevard
	 Kingston	5

	 First	Global	Bank
	 24-48	Barbados	Avenue
	 Kingston	5

	 National	Commercial	Bank	Jamaica	Limited
	 1-7	Knutsford	Boulevard
	 Kingston	5,	Jamaica

	 Sagicor	Bank
	 17	Dominica	Drive
	 Kingston	5,		Jamaica

Registrar and Transfer Agents	 Jamaica	Central	Securities	Depository	Limited
	 40	Harbour	Street
	 Kingston,	Jamaica
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SHAREHOLDERS'
PROFILE

TEN LARGEST SHAREHOLDERS 

1.	 Musson	(Jamaica)	Limited	 *	233,747,988

2.	 Coconut	Industry	Board	 163,420,345

3.	 JCSD	Trustee	Services	Limited	–	Facey	Group	Limited	 *125,234,043

4.	 Grace	Kennedy	Limited	Pension	Scheme	 21,955,904

5.	 National	Insurance	Fund		 15,443,045

6.	 Scotia	Jamaica	Investment	Management	–	A/C	3119	 10,261,583

7.				ATL	Group	Pension	Fund	Trustee	Nominee	Limited	 6,492,559

8.	 NCB	Insurance	Company	Limited	–	A/C	109	 5,648,346

9.	 JCSD	Trustee	Services	Ltd	-	Barita	Unit	Trust	Cap	Growth	Fund	 5,387,891

10.	 Sagicor	Select	Fund	Limited	(‘Class	C’	Shares)	 4,189,298

*  -Connected Persons:  Paul B. Scott, Melanie M. Subratie
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1.	 Paul	B.	Scott		 	 	 	 	 	 	 	 	 NIL
	 	Shareholding	of	connected	persons	 	 	 	 	 366,772,031

2.	 Melanie	M.	Subratie		 	 	 	 	 	 	 	 NIL
	 	Shareholding	of	connected	persons	 	 	 	 	 366,772,031

3.	 Byron	E.	Thompson	 	 	 	 	 1,220,668

4.	 Richard	R.	Pandohie	 	 	 		 3,998,231

5.	 Nicholas	A.	Scott	 	 	 	 245,768
	 	Shareholding	of	connected	persons	 	 961,000

6.	 Michael	J.	Subratie	 	 	 	 	 	 	 	 NIL

7.	 Christopher	Gentles	 	 	 	 	 	 	 NIL

8.	 Patrick	Scott	 	 3,000,000

9.	 Nicholas	Jones	 	 	 	 NIL

10.	 Brian	Wynter		 					NIL

11.		 Mark	Suomi	 					 	 	 	 	 	 	 	 								NIL

12.		 Ronny	Schindler	 					 	 	 	 	 	 	 	 								NIL

   SHAREHOLDINGS OF DIRECTORS ALONG WITH THEIR CONNECTED PERSONS 

1.	 Marilyn	Anderson		 	 	 	 	 	 	 										25,000

2.	 Carol	Andrade																																																																																																																							13,000

3.	 Juan	Baez		 	 	 	 	 	 	 	 	 				NIL

4.	 Damion	Dodd																																																																																																																						300,000

5.	 Fredy	Graell	 	 	 	 	 	 	 	 	 			NIL

6.	 Chana	Hay		 	 	 	 	 1,375,500

7.		 Richard	Pandohie																																																																																																					3,998,231

8.	 Patrick	Scott																																																																																																																						3,000,000

9.	 Dr.	Patrick	Sterling																																																																																																											20,700

10.	 Perry	Wright		 	 	 	 	 	 																																																						6,500

SHAREHOLDINGS OF MANAGEMENT
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I am, because we 
are; and since we 
are therefore I am

- J. S. Mbiti
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CHAIRMAN’S
REPORT

Dear	fellow	shareholders,

Seprod	was	a	work	in	progress	last	year,	the	years	
before	and	it	should	be	no	surprise	it	is	one	today.	
Seprod	will	continue	to	evolve	in	the	future.	There	
is	 no	 doubt	 2022	 was	 a	 transformational	 year	
in	 the	 history	 of	 Seprod.	 	 Seprod	 today	 has	 over	
50%	 of	 its	 revenues	 outside	 of	 Jamaica.	 It	 is	 a	
leading	 distribution	 platform	 across	 the	 English	
speaking	 Caribbean	 with	 operations	 in	 all	 the	
major	markets.	This	offers	a	seamless	link	for	great	
brands	 to	 distribute	 and	 execute	 their	 strategies	
across	 the	 region.	 It	 also	 brings	 this	 advantage	
to	 our	 own	 brands	 which	 have	 been	 growing	 at	
double	digits	for	several	years	in	terms	of	exports.	
This	 did	 not	 happen	 in	 a	 vacuum.	 This	 strategy	
has	been	worked	upon	for	the	last	decade	and	it	is	
satisfying	to	see	aspects	of	it	coming	into	fruition.	
Last	year	Seprod	increased	its	revenues	in	excess	
of	79%.	This	is	of	course	on	the	back	of	one	large	
transaction.	However	our	underlying	business	

even	without	the	purchase	of	A.S.Brydens	Holdings	
Ltd	grew.	

2022	 was	 a	 year	 of	 focused	 execution	 by	 your	
management.	They	purchased	one	of	the	leading	
distributors	 in	 the	 Caribbean,	 rebuilt	 a	 new	
warehouse	 complex	 to	 rehouse	 the	 facility	 that	
was	burnt	by	the	fire	and	retooled	the	margarine	
plant	at	Caribbean	Products	 to	 facilitate	a	 large	
multinational	 contract	 packing	 opportunity.	 We	
will	see	the	results	of	this	in	2023.	We	will	also	see	
additional	 activity	 as	 our	 business	 is	 dynamic	
and	our	management	 is	matched	 to	 this	 task.	 It	
is	 in	 their	 DNA.	 I	 find	 myself	 in	 a	 very	 privileged	
position	of	working	day	in	and	day	out	with	such	
extraordinary	committed	 talent.	 Some	say	when	
you	are	passionate	about	what	you	do	you	will	not	
work	a	day	in	your	life.	I	skip	to	work	every	day	as	
do	the	senior	leadership.	Seprod	is	an	organization	A
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...................................................
P.B.	Scott
CHAIRMAN

that	has	great	talent.	We	have	learnt	a	lot	coming	
out	 of	 the	 challenges	 the	 fire	 presented.	 One	 of	
those	lessons	is	just	how	committed	our	team	is	and	
the	goals	they	can	attain.	Seprod	is	without	doubt	
an	exciting	place	 to	work	and	as	we	grow	 talent	
recruitment,	development	and	retention	 is	at	the	
forefront	of	what	we	do.	In	2019,	Seprod	facilitated	a	
transaction	where	20%	of	our	employees	became	
stockholders,	today	25%	of	Seprod	employees	are	
shareholders.	This	 relative	 to	any	publicly	 traded	
stock	anywhere	is	a	very	high	percentage.	In	2022	
A.S.	Brydens	Holdings	a	subsidiary	of	Seprod	did	a	
private	placement	where	 in	excess	of	55%	of	 the	
employees	subscribed	for	stock	(ASB	has	over	1200	
employees!).	This	is	not	only	an	endorsement	of	the	
company	strategy	but	an	essential	 ingredient	 to	
our	success.	It	is	an	honor	to	call	these	employees	
our	 partners.	 It	 gives	 us	 additional	 purpose	 as	
we	build	out	the	business	creating	wealth	on	our	
journey	 for	 those	 that	 execute	 every	 day	 for	 the	
Seprod	Group.

The	 growth	 and	 future	 of	 Seprod	 is	 directly	
correlated	 to	 the	 talent	 within	 the	 organization.	
Similarly	the	countries	we	operate	in	will	grow	as	
their	productivity	and	consumption	grows.	In	2022	
Jamaica’s	 unemployment	 reached	 a	 record	 low	
of	6%.	At	time	of	writing	this	is	now	at	4.5%.	This	is	
extremely	positive.	The	Caricom	market	as	a	whole	
also	has	seen	significant	tightening	of	the	labour	
markets.	 Efficient	 labour	 markets	 will	 facilitate	
economic	 prosperity	 in	 our	 region.	 Policies	 to	
foster	economic	growth	need	to	be	human	centric.	
Seprod	is	a	proud	member	of	the	CPSO	(Caricom	
Private	 Sector	 Organisaction)	 whose	 mandate	 is	
to	 lobby	 and	 help	 the	 integration	 of	 a	 Caricom	
free	market.	This	must	 include	free	movement	of	
labour	 within	 Caricom.	 Our	 region	 needs	 to	 be	
able	to	utilize	all	our	combined	talents	to	grow.	We	
hope	the	region	works	to	make	this	a	reality	sooner	
rather	 than	 later.	 In	 addition	 external	 capacity	
must	also	be	seriously	considered.	 Jamaica	has	
a	 death	 rate	 of	 8.8	 in	 1000.	 It	 has	 a	 birth	 rate	 of	
15	in	1000	and	has	a	migration	rate	of	7.4	in	1000.	
This	means	our	workforce	 is	shrinking.	 	While	our	
population	 may	 be	 stagnant	 we	 are	 replacing	
workers	 with	 babies!	 We	 have	 to	 face	 the	 fact	
that	 it	 is	 not	 possible	 to	 eliminate	 the	 migration	
of	 teachers,	nurses,	managers,	 truck	drivers	and	
technical	people	to	our	northern	neighbours.	But	
what	we	must	do	is	to	replace	them.	This	requires	
an	 immigration	 policy.	 Seprod	 is	 agnostic	 to	 the	
nationality	of	our	team	as	the	profiles	in	this	report	

will	indicate.	We	want	the	best.	We	want	the	best	
from	wherever.	Countries	should	be	no	different.	

I	 would	 like	 to	 take	 this	 opportunity	 to	 thank	
the	 board	 for	 their	 support	 and	 welcome	 Ron	
Schindler	 who	 joined	 us	 during	 the	 year.	 Ron	
brings	significant	international	management	and	
marketing	 experience	 having	 been	 the	 CEO	 of	 a	
major	 global	 food	 company.	 We	 look	 forward	 to	
working	with	him	in	the	future	as	I	have	no	doubt	
his	insight	will	add	significant	value	to	Seprod.	On	
behalf	of	the	board	I	would	like	to	thank	the	3000	
employees	of	the	Group	throughout	the	region	for	
their	hard	work.	Thank	you	to	the	senior	leadership	
team	who	continue	to	execute	with	intensity.	Their	
passion	 	 and	 commitment	 is	 infectious	 and	 has	
been	material	part	of	our	success	 in	2022.	Given	
their	 DNA	 cannot	 be	 altered	 I	 can	 confidently	
predict	 that	 we	 can	 look	 forward	 to	 2023	 where	
Seprod	 will	 continue	 to	 positively	 evolve	 and	 will	
remain	a	work	in	progress.
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BOARD
OF	DIRECTORS
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P. B. SCOTT
CHAIRMAN

Mr.	 P.B.	 Scott	 is	 the	 Chairman,	 Chief	
Executive	Officer	(CEO)	and	principal	
shareholder	of	the	Musson	Group.	His	
chairmanship	 extends	 to	 Musson’s	
subsidiaries	 and	 affiliates;	 namely	
Facey	 Group	 Ltd.,	 T.Geddes	 Grant	
(Distributors)	 Ltd.,	 General	 Accident	
Insurance	Company	 Ltd.,	 Seprod	 Ltd.	
and	PBS	Group	Ltd.	

In	 addition	 to	 his	 responsibilities	 at	
Musson,	he	serves	on	several	boards	
and	 commissions,which	 include	
being	Chairman	of	the	Development	
Bank	Jamaica	(DBJ)	and	 is	a	 former	
President	 of	 the	 Private	 Sector	
Organization	 of	 Jamaica.	 He	 is	
married	 to	 Jennifer	 an	 Attorney-at-
Law;	they	have	two	children.

RICHARD R. PANDOHIE, CD,	JP  
CEO/MANAGING	DIRECTOR

Mr.	Richard	Pandohie	was	appointed	
Chief	Executive	Officer	and	Managing
Director	of	Seprod	Limited	in	January	
2015.	He	has	held	several	managerial	
and	board	positions	in	corporations	in	
the	Caribbean	and	Central	America.	
He	 is	 a	 former	 President	 of	 the
Jamaica	 Manufacturers	 and	
Exporters’	Association	(JMEA)	in	2019.
He	 holds	 a	 Master	 of	 Business	
Administration	 degree	 in	 Corporate
Finance	 and	 	 Operations	 	 Manage-
ment	 from	 the	 McGill	 University	
and	 a	 Bachelor	 of	 Science	 degree	
in	 Chemical	 	 Engineering	 from	 The	
University	of	the	West	Indies.	
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BYRON E. THOMPSON, JP,	MBA

Mr.	 Thompson	 is	 a	 former	 Chief	
Executive	 Officer	 and	 Managing	
Director	 of	 the	 Seprod	 Group	 of	
Companies.	 He	 also	 sits	 on	 the	
Board	 of	 Seprod’s	 Subsidiaries	 and	
is	Chairman	of	the	Audit	Committee.	
He	 is	 a	 Director	 of	 Eppley	 Limited,	
a	 member	 of	 the	 Salvation	 Army	
Advisory	 Board	 and	 a	 Council	
member	of	the	Bureau	of	Standards.	
He	 holds	 a	 Bachelor’s	 Degree	 in	
Chemistry	 and	 Geology	 from	 the	
University	 of	 the	 West	 Indies	 and	 an	
MBA	 from	 Barry	 University,	 Florida,	
USA.

MELANIE M. SUBRATIE, BSC.	
(HONS.)

Melanie	 Subratie	 is	 the	 Deputy	
Chairman	 of	 Musson	 (Jamaica)	
Limited,	and	is	the	Chairman	and	CEO	
of	 Stanley	 Motta	 Limited	 and	 Felton	
Property	 Management.	 Additionally,	
she	 is	 the	 Executive	 Chairman	 of	
the	 Musson	 Foundation	 and	 the	
Seprod	 Foundation.	 Melanie	 is	 the	
Vice-Chairman	 of	 General	 Accident	
Insurance	 Company	 Limited	 and	
T.	 Geddes	 Grant	 Limited,	 a	 director	
of	 Facey	 Group,	 Interlinc	 Limited,	
Eppley	 Limited,	 Eppley	 Caribbean	
Property	 Fund,	 PBS	 Group	 and	 all	 its	
subsidiaries,	and	Seprod	Limited	and	
all	its	subsidiaries.

She	 is	 Chairman	 of	 the	 Audit	
Committees	for	Interlinc	Limited,	and	
PBS	 Group.	 A	 keen	 angel	 investor,	
she	 is	 a	 director	 of	 First	 Angels,	 and	
a	 director	 of	 Bookfusion	 Limited.	
Melanie	 is	 the	 First	 Vice	 President	 of	
the	Jamaica	Chamber	of	Commerce.	
She	 is	 a	 graduate	 of	 the	 London	
School	 of	 Economics,	and	mother	 to	
three	teenage	girls.
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M.J. SUBRATIE, BCE,	MSCE,	EIT,	JP

Mr.	Michael	Subratie	 is	the	Managing	Director	
of	 T.	 Geddes	 Grant	 (Distributors)	 Limited	 as	
well	as	the	Chief	Operating	Officer	of	Musson	
Jamaica	in	charge	of	Musson’s	manufacturing	
and	 trading	business	entities.	Michael	 is	also	
Founder	 and	 Executive	 Chairman	 of	 MJS	
Industrial	 Park	 Limited	 which	 has	 developed	
Spanish	 Town’s	 first	 Industrial	 &	 Technology	
Special	 Economic	 Zone	 Park.	 He	 has	 served	
on	 several	 government	 boards	 including	 the	
Urban	 Development	 Corporation,	 Jamaica,	
Urban	 Transit	 Company,	 Jamaica	 Railway	
Corporation,	Montego	Freeport	Limited	and	the	
former	Pegasus	Hotel.	He	also	sits	on	the		board	
of	the	American	Chamber	of	Commerce,	and	
is	the	Honorary	Consul	of	Bangladesh.

In	 November,	 2016,	 Michael	 was	 appointed	
as	 Dean	 of	 The	 Consular	 Corps	 of	 Jamaica.	
In	 his	 capacity	 as	 Dean,	 Michael	 represents	
over	 47	 countries	 that	 do	 not	 have	 resident	
ambassadors	 in	 Jamaica.	 He	 is	 an	 active	
member	of	the	Young	Presidents	Organization	
(YPO).	 He	 holds	 a	 Bachelor’s	 Degree	 in	 Civil	
Engineering	 with	 highest	 honor	 from	 Georgia	
Institute	 of	 Technology	 and	 a	 Master’s	
Degree	 in	Structural	Engineering	 from	Purdue	
University.	In	April	2021,	Michael	completed	the	
Wharton	General	Management	Program	at	The	
Wharton	School,	University	of	Pennsylvania.

NICHOLAS A. SCOTT

Mr.	 Nicholas	 Scott	 is	 the	 Investment	
Officer	 of	 the	 Musson	 Group	 and	
serves	 as	 a	 director	 of	 most	 of	 its	
subsidiaries	and	affiliates.	He	 is	also	
the	 Managing	 Director	 of	 Eppley	
Limited	 and	 the	 Chairman	 of	 the	
Eppley	 Caribbean	 Property	 Fund	
Limited	SCC.	Mr.	Scott	is	the	Chairman	
of	 the	Student	 Loan	Bureau	and	 is	a	
former	 Vice-President	 of	 the	 Private	
Sector	 Organisation	 of	 Jamaica.	 He	
holds	 a	 B.Sc.	 in	 Economics	 from	 the	
Wharton	 School	 at	 the	 University	
of	 Pennsylvania,	 an	 M.B.A	 from	
Columbia	 Business	 School	 and	 an	
M.P.A.	 from	 the	 Harvard	 Kennedy	
School	of	Government.
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CHRISTOPHER GENTLES

Christopher	 Gentles	 was	 appointed	
director	 of	 the	 Seprod	 Board	 in	 April	
2016.	 He	 is	 currently	 the	 Chairman	
of	 the	 Coconut	 Industry	 Board	
and	 is	 employed	 to	 the	 Spirits	 Pool	
Association,	 and	 its	 subsidiary	
Molasses	 Company	 Caribbean	
Jamaica	Ltd.	As	General	Manager.	He	
was	 former	 General	 Manager-Farm	
Operations	 of	 JP	 Tropical	 Foods	 Ltd.	
and	former	Group	Produce	Manager,	
SuperPlus	Food	Stores	and	the	former	
Director	General	of	the	Coffee	Industry	
Board	 of	 Jamaica.	 He	 was	 also	 the	
former	 President	 of	 Promecafe,	 the	
regional	 organization	 that	 promotes	
the	 development	 of	 the	 culture	 of	
coffee	 cultivation,	 and	 marketing	
within	 seven	 Latin	 American	 and	
Caribbean	Countries.

Christopher	 has	 undergone	 training	
programmes	 in	 Irrigation	 and	
Extension	from	the	Ruppin	Institute	in	
Israel,	and	has	completed	courses	in	
merchandizing	from	Kellog’s	Business	
School,	 the	 University	 of	 Michigan.	
He	 holds	 a	 Global	 MBA	 from	 the	
Manchester	Business	School
in	 the	United	Kingdom	as	well	as	his	
Bachelors	 in	Agronomy	 from	UWI,	St.	
Augustine,	Trinidad.

PATRICK SCOTT

Patrick	 A.	 W	 Scott	 is	 the	 Chairman	
and	 Chief	 Executive	 Officer	 of	
Facey	 Company	 Commodity	
Limited	 and	 the	 Executive	 Deputy	
Chairman	 of	 the	 Facey	 Group.	 Prior	
to	 these	 appointments,	 he	 served	
as	 Managing	 Director	 and	 as	 a	
Director	of	the	company.	A	seasoned	
executive,	 Mr.	 Scott	 also	 sits	 on	 the	
main	 Boards	 of	 the	 Musson	 Group	
and	 was	 a	 key	 figure	 in	 the	 global	
development	 of	 Facey’s	 Telecom	
business.	 Additionally,	 during	 his	
tenure	 as	 General	 Manager	 of	 the	
Pharmaceutical	Division	of	Facey
Commodity	 Company	 Limited,	 he	
was	 instrumental	 in	 its	 strong	 and	
rapid	 growth.	 Marketing-	 trained,	
he	 attended	 Seneca	 College	 and	
Ryerson	University	in	Toronto,	Canada.
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Honourable	Brian	Wynter	is	internationally	
recognized	 as	 a	 central	 banker	 and	
financial	 markets	 executive	 with	 a	 wide	
range	 of	 experience	 in	 challenging	
environments.	 He	 was	 Governor	 of	 Bank	
of	 Jamaica	 during	 Jamaica’s	 historic	
turnaround,	 co-chair	 of	 the	 Economic	
Programme	 Oversight	 Committee,	
founding	 CEO	 of	 Jamaica’s	 Financial	
Services	 Commission	 and	 Corporate	
Finance	 head	 and	 Country	 Treasurer	 for	
Citibank	 Jamaica.	 Moving	 seamlessly	
between	 public	 and	 private	 sectors,	 his	
professional	 experience	 includes	 stints	
at	 the	 International	 Monetary	 Fund’s	
Caribbean	Regional	Technical	Assistance	
Centre	 in	 Barbados	 and	 the	 capital	
markets	 and	 derivatives	 subsidiaries	 of	
Chase	 Manhattan	 and	 Schroders	 in	 New	
York.

Called	 to	 the	bar	 in	 the	UK	and	Jamaica,	
he	 holds	 a	 BSc	 (Econ)	 from	 the	 London	
School	of	Economics	and	Political	Science,	
a	Diploma	in	Law	from	The	City	University	
and	 a	 Masters	 in	 International	 Affairs	
from	 Columbia	 University	 School	 of	
International	 and	 Public	 Affairs.	 In	 2020,	
he	was	awarded	the	Order	of	Jamaica	for	
distinguished	 service	 to	 central	 banking	
and	the	financial	sector	in	Jamaica.

NICHOLAS JONES

Mr.	 Nicholas	 Jones	 has	 been	 the	
Managing	Director	and	Chairman	 of	
Fred	 M.	 Jones	 Estates	 Limited	 since	
2013.	He	currently	serves	as	a	Director	
on	 the	 Coconut	 Industry	 Board	 and	
the	Jamaica	Agricultural
Development	Foundation.	

He	 formerly	 held	 the	 position	 of	
Agricultural	 Director	 of	 the	 Jamaica	
Producers	 Group,	 the	 Managing	
Director	of	Montpelier	Citrus	Company	
and	General	Manager	of	Guardsman	
Ltd.	Mr.	Jones	has	a	BSc	in	Agriculture	
from	 the	 University	 of	 Georgia	 in	
the	 USA	 and	 a	 MSC	 in	 Agricultural	
Science	 from	 Melbourne	 University	
in	 Australia	 and	 has	 attended	
Advanced	Management	Programs	at	
the	University	of	 the	West	 Indies	and	
the	Wharton	School	at	 the	University	
of	Pennsylvania.

BRIAN WYNTER, OJ, CD
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MARK SUOMI RONNY SCHINDLER

Mr.	Ron	Schindler	was	appointed	to	the	
Board	 of	 Seprod	 in	 December	 2022.	
Ron	 is	a	 recently	 retired	executive	of	
Clover	Leaf	Seafoods	Corp.	&	Bumble	
Bee	Seafoods,	entities	known	primarily	
for	 the	 Brunswick	 and	 Bumble	 Bee	
brands	 of	 products.	 During	 his	
tenure,	 Mr.	 Schindler	 held	 numerous	
executive	 leadership	 positions	 in	
sales,	 marketing,	 operations,	 and
senior	 management	 culminating	
with	 the	 role	 of	 President	 of	 Clover	
Leaf	Seafoods	Corp.

Mark	Suomi	was	appointed	to	the	board	of	
Seprod	 Limited	 in	 January	 2022.	 Mark	 has	
extensive	marketing,	sales,	and	operational	
expertise.	Before	 joining	Seprod,	he	served	
as	Director	of	America	Export	of	Mondelez	
International,	a	global	food	manufacturing	
company,	 from	 2013	 to	 2021,	 and	 as	
Associated	 Director	 of	 Strategy	 from	 2012	
to	 2013.	 His	 leadership	 and	 contributions	
shaped	 the	 Company’s	 strategic	 position	
in	 the	 market,	 driving	 opportunities	 for	
new	 revenue,	 leading	 partnerships	 and	
marketing	programs	that	distinguished	the	
Company.

Prior	 to	 Mondelēz,	 Mark	 held	 various	
marketing	roles	at	Kraft	Foods	International	
from	2002	to	2012,	and	various	advertising	
and	 consumer	 promotional	 roles	 of	 Kraft	
Foods	USA	from	1989	to	2002.

Mark	holds	a	Bachelor	of	 Fine	Arts	degree	
from	 Northern	 Michigan	 University	 with	
continued	 education	 in	 advertising	 at	
Northwestern	 University	 &	 Leo	 Burnett.	 He	
resides	 in	 Coconut	 Grove,	 Florida	 with	 his	
spouse,	travels	extensively,	is	a	keen	scuba	
diver,	and	a	passionate	painter.
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DIRECTORS’
ATTENDANCE	-	2022

Seprod Board Audit Committee Superannuation
Committee

Paul	Scott

Richard	Pandohie

Byron	Thompson

Melanie	Subratie

Patrick	Scott

Michael	Subratie

Nicholas	Scott

Christopher	Gentles

Nicholas	Jones	

Brian	Wynter

Mark	Suomi

11

12

12

12

9

10

12

10

9

12

11

4

1

1

3

2

1

Number of Meetings 12 4 3

BOARD	SUB

COMMITTEES
Audit Committee Superannuation CommitteeExecutive Committee

Mr.	P.B.	Scott	(Chairperson)

Mr.	B.E.	Thompson

Mr.	R.R.	Pandohie	

Mrs.	M.	M.	Subratie	

Mr.	P.A.	Scott	

Mr.	B.E.	Thompson	(Chairperson)

Mrs.	M.	M.	Subratie

Mr.	N.A.	Scott

Mr.	B.	HJ	Wynter

Dr.	Sharon	McDonald

Mrs.	M.M.	Subratie	(Chairperson)	

Mr.	N.A.	Scott
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AUDIT COMMITTEE
REPORT

AS AT DECEMBER 31, 2022

Overview
The	 Audit	 Committee	 is	 established	 by	 the	
board	 as	 a	 sub-committee	 and	 its	 powers	 are	
delegated	 by	 the	 board.	 The	 Audit	 Committee	
assists	 the	 board	 in	 fulfilling	 specific	 oversight	
responsibilities,	which	include	the	Seprod	Group’s	
financial	 reporting,	 internal	 control	 systems,	
risk	 management	 systems	 and	 the	 internal	
and	 external	 audit	 functions.	 The	 board	 retains	
responsibility	 for	 decisions,	 performance	 and	
outcomes	of	the	Audit	Committee.

Audit Committee Members and Attendance
The	 Audit	 Committee	 meets	 quarterly	 and	
comprises	five	(5)	 independent	board	members,	
inclusive	 of	 the	 chair,	 Mr.	 Byron	 Thompson.	
The	 table	 on	 page	 24	 shows	 the	 members’
attendance	to	these	meetings.

Audit	Committee	meetings	are	also	attended	by	
the	Chief	Executive	Officer,	Chief	Financial	Officer/
Corporate	Secretary	and	other	members	of	senior	
management	 of	 the	 Seprod	 Group	 as	 relevant	
to	 the	 particular	 matters	 being	 discussed,	 as	
well	 as	 the	 internal	 and	 external	 auditors.	 The	
Committee	also	meets	quarterly	with	the	internal	
and	 external	 auditors	 without	 any	 member	 of	
the	 management	 team	 present,	 in	 order	 for	 the	
Committee	members	to	have	a	discussion	about	
any	matters	of	significance	that	arose	during	the	
audit	processes.

Activities of the Audit Committee
The	 main	 objectives	 of	 the	 Committee	 include	
assisting	the	board	to	discharge	its	responsibility	
in	relation	to	the	following	areas:
• Reporting	of	financial	information;
• Application	of	accounting	policies;
• Review	 of	 Internal	 control	 systems	 and	

procedures;

• Adequacy	 of	 risk	 management	 procedures	
and	practices;

• Propriety	of	business	policies	and	practices;
• Compliance	with	applicable	laws,	regulations,	

standards	and	best	practice	guidelines;
• Formal	forum	for	communication	between	the	

board	and	senior	management;
• Communication	 between	 the	 board	 and	 the	

internal	and	external	auditors;
• Facilitating	 the	 maintenance	 of	 the	

independence	of	the	external	auditor;
• Providing	a	structured	reporting	line	for	internal	

audit	and	facilitating	the	independence	of	the	
internal	auditor;	and

• Consideration	of	significant	matters	that	were	
raised	during	the	audit	processes.

The	Audit	Committee	effectively	carried	out	these	
objectives	during	and	in	respect	of	the	year	ended	
31	December	2022.	In	particular,	the	Committee:
• assessed	 and	 approved	 the	 scopes	 of	 the	

internal	and	external	audit	plans;
• reviewed	 internal	 audit	 reports	 and	

assessed	 management’s	 responses	 and	
actions	 with	 respect	 to	 the	 finding	 and	 the	
recommendations	made;

• reviewed	 management	 letters	 from	 external	
auditors	 and	 assessed	 management’s	
responses	 and	 actions	 with	 respect	 to	 the	
finding	and	the	recommendations	made;	and

• reviewed	and	recommended	board	approval	
for	 the	 unaudited	 quarterly	 financial	 reports	
and	the	annual	audited	financial	statements.

…………………………………………………
Byron	Thompson
Chairman
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RICHARD PANDOHIE, JP
CHIEF EXECUTIVE OFFICER & 
MANAGING DIRECTOR

MANAGEMENT
TEAM

DAMION D. DODD 
CHIEF FINANCIAL OFFICER & 
CORPORATE SECRETARY

FREDY GRAELL
FACTORY MANAGER
Serge	Dairies

MARILYN ANDERSON, JP
HEAD OF SUPPLY CHAIN
Seprod	Limited

JUAN U BAEZ
GROUP COMMERCIAL
MANAGER
Seprod	Limited

CHANA HAY 
GENERAL MANAGER
Facey	Merchandise	Division

TAMEKA WILLIAMSON SMART
FINANCIAL CONTROLLER
Seprod	Manufacturing	

HOSSAM MONIR
FARM MANAGER 
Serge	Island	Farms	Limited
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DALE WEIST 
GENERAL MANAGER
Jamaica	Grain	&	Cereals	

HOWARD GUTHRIE  
GENERAL MANAGER
International	Biscuits	Ltd.

CAROL ANDRADE
GROUP QUALITY MANAGER
Seprod	Limited

EFRAIN LARA 
AREA MANAGER
Dominican	Republic

PATRICK STERLING, PhD. 
GROUP HUMAN RESOURCE
& INDUSTRIAL RELATIONS
MANAGER
Seprod	Limited

PATRICK SCOTT
CHIEF EXECUTIVE OFFICER
Facey	Commodity	Company	Ltd.

PERRY WRIGHT
FINANCIAL CONTROLLER
Seprod	Distribution	

KESHIA NELSON-BROWN
GENERAL MANAGER
Facey	Pharmaceutical	Division
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ANDREW CROOKS, MBA & 
BCOMM
MANAGING DIRECTOR/CEO
FT	Farfan

MANAGEMENT
TEAM	

SCOTT FRANCO, BCOMM 
HEAD OF SHARED SERVICES & 
SPECIAL PROJECTS
Brydens	Group

DAVID FRANCO, BA
REGIONAL BUSINESS
DEVELOPMENT DIRECTOR
Brydens	Group

TIFFANY REID, MBA & BSC.
GROUP HEAD OF HUMAN 
RESOURCES
Brydens	Group

STEPHEN WELCH, BCOMM
MANAGING DIRECTOR
AS	Brydens,	Trinidad	&	Tobago

GERARD CONYERS, BSC.
MANAGING DIRECTOR
Micon	Marketing	Limited

BARRY TANGWELL, BSC.
INDUSTRIAL MANAGEMENT (HONS.), CH. 
DIP. ACCOUNTING & FINANCE (ACCA)
MANAGING DIRECTOR
Bryden	PI	Limited

BERNADETTE SAMMY,
FCCA, CA & CICRA
CHIEF FINANCIAL OFFICER 
Brydens	Group
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MICHAEL CONYERS
CHAIRMAN
Micon	Marketing	Limited
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MANAGEMENT DISCUSSION
& ANALYSIS

2022 2021

Revenue

Operating	profit

Net	profit

78,433,836

5,974,539

2,917,992

43,883,405

3,599,483

1,993,421

34,550,431

2,375,056

924,571

J$’000 J$’000 J$’000

Change

BRYDENS	GROUP	
ACQUISITION	COMPLETED	
IN	JUNE	2022,	EXPANDING	
THE	COMPANY’S	REGIONAL	

FOOTPRINT.

TOTAL	SALES	INCREASED	
BY	J$34.5	BILLION

OR	79%

THE	NORMALIZED	TRADING	
OPERATING	PROFIT	MARGIN	

WAS	8%,	REMAINING	THE	
SAME	AS	2021.

OPERATING	PROFIT	
INCREASED	BY	J$2.375	

BILLION	OR	65%

A	TOTAL	DIVIDEND	OF	
J$1.50	PER	SHARE	WAS	PAID,	
REPRESENTING	A	PAYOUT	OF	
J$1.1	BILLION,	AN	INCREASE	
OVER	THE	J$1.30	PER	SHARE	
(TOTAL	$954	MILLION)	THAT	

WAS	PAID	IN	THE	PRIOR	
YEAR.
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• The	 company	 moved	 resolutely	 to	 recov-
er	 from	 the	challenge	of	 the	massive	fire	 that	
occurred	in	October	2021	which	left	Facey	Dis-
tribution’s	 primary	 warehouse	 destroyed.	 The	
collective	 strength	 of	 our	 team	 ensured	 that	
our	customers,	consumers,	and	principals	were	
not	 severely	 impacted	 whilst	 we	 maneuvered	
additional	 complexities	 and	 costs	 to	 ensure	
that	we	delivered	the	outcomes	they	have	be-
come	 accustomed	 to.	 The	 business	 started	
moving	 into	 the	 new	 warehouse	 in	 Q4	 2022.	 

• In	June	2022,	Seprod’s	metamorphosis	to	a	re-
gional	player	continued	with	the	acquisition	of	
The	Brydens	Group	(A.S.	Brydens	&	Sons	Hold-
ings	 Ltd)	 based	 in	 Trinidad	 and	 Tobago.	 The	
Brydens	Group	has	built	an	enviable	record	of	
accomplishments	for	nearly	one	hundred	(100)	
years.	 The	 union	 of	 Seprod	 and	 The	 Brydens	
Group	has	created	a	regional	platform	that	will	
enable	sustainable	value	creation	for	our	princi-
pals,	shareholders,	and	the	people	of	CARICOM.	 

• In	mid-2022	we	embarked	on	the	upgrading	of	
the	margarine	plant	at	Caribbean	Products	Lim-
ited.	This	project	is	consistent	with	our	mandate	
for	the	retooling	of	our	manufacturing	facilities	to	
ensure	competitively	priced	production,	higher	
productivity,	and	our	drive	for	regional	represen-
tation.	The	upgrade	will	be	completed	in	2023. 

• In	2022,	we	achieved	22%	growth	in	exports,	aid-
ed	by	an	expansion	and	deeper	penetration	of	
our	distribution	footprint,	primarily	in	the	Carib-
bean	and	North	America.

2022	HAD	SEVERAL	KEY	ACTIVITIES,	THE	MOST	SIGNIFICANT	BEING:

LOOKING	FORWARD
Regional Platform
With	the	company’s	strategic	ambitions	being	fully	
embedded,	we	will	continue	to	make	 investments	
to	execute	synergistic	projects	 to	drive	value	cre-
ation	and	growth.	We	aim	to	reduce	the	complexi-
ty	of	doing	business	in	the	region	and	become	the	
partner-of-choice	for	regional	and	global	players.		
The	amalgamated	entity	will	see	combined	annual	
revenue	exceeding	US$650M	in	2023	with	a	robust	
growth	trajectory	for	future	years.

People
We	 have	 great	 brands	 and	 great	 people,	 but	 for	
growth	to	continue	at	the	pace	that	we	desire,	we	
will	have	to	be	attractive	to	a	wider	talent	pool,	par-
ticularly	from	Latin	America	and	the	rest	of	the	Ca-
ribbean.	 We	 are	 committed	 to	 making	 our	 group	
one	 where	 all	 our	 people	 can	 participate	 in	 the	
growth,	and	have	their	lives	positively	impacted	by	
their	employment,	such	that	they	will	be	proud	am-
bassadors	for	the	group.		

Without	 question,	 the	 transformation	 of	 Seprod	 is	
in	 a	 large	 part	 due	 to	 the	 drive	 of	 our	 Chairman	
PB	 Scott,	 ably	 supported	 by	 the	 Board	 of	 Direc-
tors.	It	has	been	an	amazing	journey	so	far,	and	we	

still	have	a	way	to	go.	I	am	thankful	to	be	working	
alongside	PB	and	the	 talented	people	 throughout	
the	wider	Musson	Group.

Thanks	to	the	Seprod	family:	our	consumers,	cus-
tomers,	 employees,	 suppliers,	 business	 partners	
and	 shareholders	 for	 all	 that	 you	 have	 done	 and	
continue	to	do.	

Must	Be	Good,

....................................................
Richard	R.	Pandohie,	JP
CEO/MANAGING	DIRECTOR A
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Key Financial Statement Amounts ($’000)

Revenue  78,433,836  43,883,405  37,737,080  32,694,821  22,499,784  15,128,431  14,471,417  12,390,374  11,859,282  12,209,791 

Operating profit  5,974,539  3,599,483  4,681,143  2,802,635  2,482,280  1,551,770  1,870,628  1,527,699  1,521,928  1,642,960 

Profit before taxation  4,243,615  2,310,970  3,409,866  1,387,393  1,751,184  1,159,761  1,467,836  1,230,934  1,232,095  1,342,036 

Net profit from continuing operations  3,096,682  2,139,246  2,848,890  1,705,648  1,372,427  868,704  1,157,181  1,203,836  956,885  991,518 

Net loss from discontinued operations  (178,690)  (145,825)  23,026  (732,314)  (310,372)  (220,861)  (281,972)  (626,936)  (61,510)  (223,642)

Net profit  2,917,992  1,993,421  2,871,916  973,334  1,062,055  647,843  875,209  576,900  895,375  767,876 

Equity  32,894,615  23,448,904  16,893,027  14,970,237  14,745,622  9,009,812  8,975,742  9,734,160  9,581,757  9,196,767 

Capital expenditure:

 - the Group  2,151,466  1,654,956  836,120  1,178,300  1,816,806  1,330,969  1,588,716  900,823  1,460,478  1,419,318 

 - joint venture and associate  43,933  40,969  35,536  36,213  152,052  1,302,866  1,746,465  17,672  -    -   

 - on acquisition of subsidiaries  5,885,447  -    -    -    2,659,125  -    -    -    -    -   

 - Total capital expenditure  8,080,846  1,695,925  871,656  1,214,513  4,627,983  2,633,835  3,335,181  918,495  1,460,478  1,419,318 

Key ratios and other information

Earnings per stock unit (cents):

 - continuing operations  317  292  389  233  240  172  250  254  204  206 

 - discontinued operations  (25)  (20)  3  (87)  (33)  (30)  (39)  (86)  (8)  (31)

 - Total  292  272  392  146  207  142  211  168  196  175 

Dividends per stock unit (cents)  150  130  142  100  95  95  323  95  90  83 

Operating profit to revenue (%)  7.62  8.20  12.40  8.57  11.03  10.26  12.93  12.33  12.83  13.46 

Return on equity (%)  8.87  8.50  17.00  6.50  7.20  7.19  9.75  5.93  9.34  8.35 

10	YEAR	STATICAL	REVIEW



Interior	shot	of	the	
newly	installed	

Margarine	Line	at	
Caribbean	Products	
Company	Ltd.	(CPL).
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Seprod	Group	Named	Large
Champion	Exporter	and
Manufacturer	For	2021

The	Seprod	Group	was	recognized	for	its	performance	in	2021	by	winning	two	of	the	top	
awards	at	the	Jamaica	Manufacturers	and	Exporters	Association	(JMEA)	Manufacturers	
and	Exporters	Awards	Ceremony	held	on	October	8,	2022,	in	Kingston.	The	group	walked	
away	with	the	Prime	Minister’s	Award	for	Large	Champion	Exporter	Manufacturing	and	

the	Governor	General	Award	for	Manufacturer	of	the	Year. A
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Seprod	Group	wins	Jamaica
Chamber	of	Commerce

“Best in Chamber - Extra Large Enterprise Award 2023”

The	team	was	the	proud	recipient	of	the	esteemed	Jamaica	Chamber	of	Commerce	
Best	in	Chamber	-	Extra	Large	Enterprise	Award	2023.	The	award	ceremony	was	held	in	

Kingston	on	May	31,	2023,	under	the	theme,	“Resilience	a	Key	Benchmark	of	Success”
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SEPROD	GROUP	GIVES	SUNSHINE	GIRLS
A	DELITE-FUL	BOOST	

The	Seprod	Group	responded	to	the	call	from	Netball	Jamaica	
to	offset	costs	associated	with	preparation	for	the	2023	Netball	

World	Cup	in	South	Africa	to	the	tune	of	$15.1M.	As	part	of	the	one	
(1)	year	sponsorship	Seprod	provided	a	nutrition	and	stipend	

package	for	the	girls,	coaches,	medical	and	support	team	through	
manufactured	brands	Supligen,	Delite	and	Pronto	Cornmeal	

Porridge	Mix.	Facey	Commodity	Company	Limited,	a	member	of	
the	Seprod	Group	under	the	Libresse	brand	provided	a	year-long	
sponsorship	of	sanitary	products	for	the	team.	The	Sunshine	Girls	

claimed	bronze	at	the	World	Cup.
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Seprod Foundation is guided by 3 strategic pillars that are essential for the future
development of Jamaica: Food Security, STEAM Education and Community. Our work 
aims to advance Jamaica’s progress toward Vision 2023, and the United Nations’ 

Sustainable Development Goals (SDGs) 

OUR PILLARS & PARTNERSHIPS
Seprod Foundation spent approximately JMD 28 million, cash and in kind,
supporting our communities and executing our projects outlined below:

FOOD
DONATIONS

The Dr. Richard Jones 
Scholarship Awards 
and	Panel	Discussion

PEP
SCHOLARSHIPS

Oxford University 
Computing

Challenge (OUCC)

Robotics Teacher 
Training

Promoting Mathematics 
Positivity in Students 

at Tivoli Gardens High 
School

Conflict Resolution
Training for Teachers 
at Tivoli Gardens High 

School
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A FOCUS ON
FOOD SECURITY

The Dr. Richard Jones Scholarship Awards and Panel Discussion

On	Thursday,	April	 14th,	2022	the	Seprod	Foundation	hosted	the	 inaugural	Dr.	
Richard	Jones	Scholarship	Awards	ceremony	and	panel	discussion	via	zoom.	
The	 event	 featured	 a	 special	 remembrance	 of	 the	 beloved	 veterinary	 and	
community	 stalwart,	 Dr.	 Richard	 Jones;	 recognition	 of	 the	 5	 accomplished	
students	and	scholarship	 recipients	 from	the	College	of	Agriculture,	Science	
and	Education	(CASE);	and	a	timely	and	thought	provoking	discussion	on	the	
theme	 of	 ‘Food	 Security:	 The	 Challenges	 and	 Opportunities	 in	 AgriBusiness’	
featuring	 industry	 leaders:	Mr.	Richard	Pandohie,	CEO	of	Seprod	Limited;	Mrs.	
Lilieth	Clarke	Sinclair,	Dean	of	the	Faculty	of	Food	and	Agriculture	at	CASE;	and	
the	Honourable	Pearnel	Charles	Jnr.,	Minister	of	Agriculture	and	Fisheries.	

Budding Farmers Grow Club

The	objective	of	 the	Budding	 Farmers	Grow	Club	 is	 to	 introduce	and	cultivate	a	 love	of	agriculture	 in	
students	ages	3	-	12	years	old	by	equipping	them	with	the	knowledge	and	tools	to	start	their	own	garden	
at	home.	The	students	also	 learned	about	alternative	 farming	techniques	and	healthy	eating	using	a	
farm	to	table	approach.	This	year,	the	Budding	Farmers	Grow	Club	started	to	work	with	schools	such	as	
Cristel	House		and	hosted	a	Summer	Camp	and	a	Christmas	Camp.

Approximately
100 students

reached
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Oxford University Computing Challenge (OUCC)

For	 the	 second	 year	 in	 a	 row,	 Seprod	 Foundation	 sponsored	 the	 OUCC	 Jamaica	 allowing	 students	 in	
grades	4-13,	nationwide	to	develop	and	hone	their	skills	in	computer	science.	Through	an	agreement	with	
Oxford	University,	Jamaica	and	eight	(8)	other	countries	are	able	to	offer	this	challenge	to	their	students.	
Students	are	given	12	problems	and	have	(one)	1	hour	to	solve	them	using	computer	code.	The	top	25%	
of	students	advanced	to	the	finals	which	took	place	in	person	at	the	Halls	of	Learning	offices	in	Kingston.

Total	Hours	of	Learning:
1500+ hours

Total	Participation:
239 students

Total	of
26 schools

STEAM 
EDUCATION

in	partnership	with:in	partnership	with:

The Bebras Challenge

The	Bebras	Challenge,	held	in	November,	kicked	off	the	2022-2023	season	of	Code	Jamaica	activities.	The	
Bebras	Challenge	is	an	international	challenge	held	in	80+	countries	on	Informatics	and	Computational	
thinking,	the	building	blocks	of	Computer	Science.	Jamaican	youth	in	Grades	1-	12	will	get	to	explore	their	
talents	by	participating	 in	a	challenge	 to	 solve	 fun,	 engaging	and	 interactive	computational	 thinking	
problems.

This	is	more than double 
the participation level 

over	last	year’s
participation	level.

Total	Participation:
1,400 students

Over 500 students
from	37 schools

held	in	February	2023
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Code Jamaica Awards

On	November	12th,	Seprod	Foundation,	in	collaboration	with	Halls	of	Learning,	hosted	the	Code	Jamaica	
Awards	to	celebrate	the	top	students	across	all	3	challenges	that	were	offered	throughout	the	year:	The	
Bebras	Challenge,	The	Kangaroo	Math	Challenge	and	Oxford	University	Computing	Challenge	(OUCC).	
These	students	who	were	recognized	participated	in	the	finals	of	every	challenge.	The	most	outstanding	
students	were	awarded	a	CANDA	to	recognize	their	accomplishments.

34 students
were	nominated	and
received certificates

8 CANDAS
	were	awarded	to	
the	top students

1 CANDA
was	awarded	to	St. Hugh’s 

Prep for School Ranking

1 CANDA was	awarded
to		Reach Academy for 

School Participation

7schools	were
nominated	and

received	nomination
certificates

Robotics Teacher Training

In	preparation	for	the	World	Robot	Olympiad	(WRO	Jamaica)	in	2023,	Seprod	Foundation	has	funded	a	
series	of	robotics	teacher	training	workshops	featuring	curriculum	and	certifications	by	Carnegie	Mellon	
Robotics	 Academy.	 The	 workshops	 are	 organized	 by	 our	 partner,	 and	 the	 national	 organizer	 for	 WRO	
Jamaica,	Halls	of	Learning.	Teachers	who	attend	the	session	and	receive	their	certification	will	have	the	
opportunity	to	register	for	WRO	Jamaica	2023	and	receive	robotics	materials	for	their	school!

60 Teachers
will Be trained and certified
 through this programme

Hour of Code

The	Hour	of	Code	is	a	global	movement	organized	by	the	nonprofit	Code.org	and	over	100	others,	including	
the	Seprod	Foundation,	the	international	partner	for	the	Hour	of	Code	in	Jamaica.	The	Hour	of	Code	is	
celebrated	each	year	during	Computer	Science	Education	Week	in	December	and	is	based	on	the	belief	
that	the	students	of	today	are	ready	to	learn	critical	skills	for	21st-century	success.	This	year,	the	theme	for	
the	Hour	of	Code	was	Explore,	Play,	Create.

The	Seprod	Foundation	and	the	Musson	Foundation	provided	the	guidance,	resources	and	materials	to	
companies	from	the	Musson	Group	-	General	Accident,	Productive	Business	Solutions	(PBS),	Seprod	and	
AS	 Bryden	 and	 Sons	 in	 Trinidad	 -	 to	 execute	 fun	 and	 engaging	 coding	 workshops	 in	 various	 primary	
schools.

1 week Over 400 students 8 schools 2 countries A
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SUPPORTING OUR SCHOOLS 
AND COMMUNITIES

Promoting Mathematics Positivity in Students at Tivoli Gardens High School

Through	 the	 YES	 Institute,	 Seprod	 Foundation	 offered	 a	 summer	 programme	 designed	 to	 enhance	
mathematics	 literacy	 to	 10	 fourth	 form	 students	 of	 Tivoli	 Gardens	 High	 School.	 The	 programme	 was	
focused	 on	 algebra	 and	 was	 designed	 to	 inspire	 their	 curiosity,	 cultivate	 grit	 and	 promote	 a	 growth	
mindset	around	mathematics.	

Read Across Jamaica Day

Seprod	Foundation	was	happy	to	support	national	efforts	to	promote	literacy	nationwide	by	participating	
in	Read	Across	Jamaica	Day.	Members	of	 the	Seprod	 team	visited	Maxfield	Park	Primary,	North	Street	
Primary,	Spanish	Town	Primary,	St.	Patrick’s	Primary	and	Clan	Carthy	Primary	to	read	to	the	grade	3	classes.	

Conflict Resolution Training for Teachers at Tivoli Gardens High School

Following	 the	 high	 profile	 altercation	 between	 a	 teacher	 and	 student	 at	 Tivoli	 High	 School,	 Seprod	
Foundation	 worked	 with	 the	 school	 and	 RISE	 Life	 Management	 Services	 to	 provide	 conflict	 resolution	
training	to	the	teachers,	the	administrative	staff	and	the	ancillary	staff	during	orientation	week	ahead	
of	 the	new	school	 year	 starting.	 The	sessions	were	dynamic	and	engaging,	 leaving	 the	staff	 left	with	
knowledge	and	tools	that	they	can	draw	upon	to	de-escalate	potential	conflicts	in	the	classroom.	

25
Teachers
Trained

25 Administrative
and Ancillary Staff 

Trained
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RISE Life Personal Resilience and Educational 
Enrichment Programme

Seprod	 Foundation	 partnered	 with	 RISE	 Life	 Management	 Services	 to	 offer	 the	 RISE	 Life	 Personal	
Resilience	and	Educational	Enrichment	Programme	to	students	 from	the	Parade	Gardens	Community.	
The	programme	consisted	of	a	Summer	Camp	and	an	After	 School	 Programme	 for	 the	September	-	
December	school	term	for	continuity.

Freedom Skatepark Launch

On	October	 12th,	Seprod	Foundation	 joined	our	 local	and	 international	partners	and	supporters	of	 the	
Freedom	Skatepark	for	the	long	awaited	official	launch	of	the	park.	Seprod	Foundation	has	been	heavily	
involved	in	the	planning,	construction	and	operation	of	Freedom	Skatepark	from	its	inception.	The	park	
provides	 employment	 opportunities	 for	 members	 of	 the	 community	 and	 also	 offers	 educational	 and	
summer	programmes	aimed	at	keeping	the	children	in	the	community	actively	and	positively	engaged	
in	a	safe	space.

PEP Scholarship Awards

The	Seprod	Foundation	Annual	PEP	Scholarship	Awards	Ceremony,	held	on	November	21st,	celebrated	
the	children	of	Seprod	employees	who	excelled	in	their	PEP	examinations.	The	awards	ceremony	featured	
the	 special	 Granville	 Marsh	 Scholarship	 Award	 which	 was	 awarded	 to	 2	 top	 performing	 students	
from	the	parish	of	St.	Thomas	-	Nadrek	Chong	and	Ajani	Smith	-	and	 the	Byron	Thompson	Award	 for	
Academic	Achievement	that	is	awarded	to	the	top	performing	scholar	from	last	year’s	class	of	Seprod	
Foundation	Scholars	-	Marshaye	Lounds.	Miss	United	Nations	World	2022,	Toni-Ann	Lalor	shared	words	of	
encouragement	and	inspiration	with	the	students	under	the	theme	limitless.

SUMMER CAMP
July to August 

23 STUDENTS
ages 6 - 13 years old

AFTER SCHOOL PROG.
October to December

33 STUDENTS
ages 6 - 14 years old

Activities:	 Neurodiversity	 Screening,	 Training	 for	
Literacy	Specialists,	Quick	Reading,	Note-Taking	and	
Recall,	 Spelling,	 Short	 Reading	 Fluency,	 Chess,	 Life	
Skills,	Games	Field	Trip	to	Freedom	Skatepark

32 new scholars

63 returning scholars
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Independent auditor’s report 
To the Members of Seprod Limited 

Report on the audit of the consolidated and stand-alone financial statements

Our opinion 
In our opinion, the consolidated financial statements and the stand-alone financial statements give a true 
and fair view of the consolidated financial position of Seprod Limited (the Company) and its subsidiaries 
(together ‘the Group’) and the stand-alone financial position of the Company as at 31 December 2022, 
and of their consolidated and stand-alone financial performance and their consolidated and stand-alone 
cash flows for the year then ended in accordance with International Financial Reporting Standards (IFRS) 
and with the requirements of the Jamaican Companies Act. 

What we have audited 
The Group’s consolidated and stand-alone financial statements comprise: 
● the consolidated statement of financial position as at 31 December 2022; 
● the consolidated statement of comprehensive income for the year then ended; 
● the consolidated statement of changes in equity for the year then ended; 
● the consolidated statement of cash flows for the year then ended; 
● the company statement of financial position as at 31 December 2022; 
● the company statement of comprehensive income for the year then ended; 
● the company statement of changes in equity for the year then ended; 
● the company statement of cash flows for the year then ended; and 
● the notes to the financial statements, which include significant accounting policies and other 

explanatory information.  

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditor’s responsibilities for the audit of the 
consolidated and stand-alone financial statements section of our report.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  
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Independence 
We are independent of the Group in accordance with the International Code of Ethics for Professional 
Accountants (including International Independence Standards) issued by the International Ethics 
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in 
accordance with the IESBA Code.  
 

Our audit approach 
Audit scope 
As part of designing our audit, we determined materiality and assessed the risks of material misstatement 
in the consolidated and stand-alone financial statements. In particular, we considered where management 
made subjective judgements; for example, in respect of significant accounting estimates that involved 
making assumptions and considering future events that are inherently uncertain. As in all of our audits, we 
also addressed the risk of management override of internal controls, including, among other matters, 
consideration of whether there was evidence of bias that represented a risk of material misstatement due 
to fraud. 
 
How we tailored our group audit scope  
We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion on 
the consolidated financial statements as a whole, taking into account the structure of the Group, the 
accounting processes and controls, and the industries in which the Group operates. 
 
In assessing the risk of material misstatement of the Group’s consolidated financial statements, and to 
ensure we had adequate coverage of significant accounts in the consolidated financial statements, we 
designed and performed audit procedures over various components. The Group comprised 36 reporting 
components, of which we selected 27 components, which represent the principal business units within the 
Group and covered entities within Jamaica, St. Lucia, Barbados, Trinidad and Tobago, Dominican 
Republic, Guyana and St. Vincent. 
 
Of the 27 components selected, we performed an audit of the complete financial information of 22 
components which were selected based on their size, risk characteristics or both. For the remaining 5 
components, we performed audit procedures on specific accounts and or specified procedures within that 
component that we considered had the potential for the greatest impact on the significant accounts in the 
consolidated financial statements, either due to the size of these accounts or their risk profile.  
 
In relation to the remaining components, none of which are individually greater than 2% of the Group’s 
profit before tax, we performed other procedures, including analytical review procedures and testing of 
consolidation journals, intercompany eliminations and foreign currency translation recalculations to 
respond to any potential risks of material misstatement to the Group’s consolidated financial statements. 
 
For components that are in scope of the Group audit, we used component auditors from PwC network 
firms and non-PwC firms who are familiar with the local laws and regulations to perform this audit work. 
Throughout the audit we had regular meetings and correspondence with management and component 
auditor teams to follow up on progress of work for all components. The Group engagement team reviewed 
workpapers relating to the audit approach and findings of the component auditors. 

Key audit matters  
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated and stand-alone financial statements of the current period. These matters were 
addressed in the context of our audit of the consolidated and stand-alone financial statements as a whole, 
and in forming our opinion thereon, and we do not provide a separate opinion on these matters.   
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Key audit matter How our audit addressed the key audit matter 

Valuation of unquoted equity securities 
(Group and Company) 
 
Refer to notes 2(h), 4 and 17 to the consolidated and 
stand-alone financial statements for disclosures of 
related accounting policies, judgements and estimates. 
 
Unquoted equity securities included within 
investments on the consolidated and stand-alone 
statements of financial position total $1.2 billion 
as at 31 December 2022 for both the Group and 
the Company, which represents 1.29% and 
2.10% of total assets respectively. 
 
The unquoted equity securities relate to an 
investment in an affiliated company over which 
Seprod Limited does not exercise significant 
influence. These securities are not quoted in an 
active market. The fair value of these securities is 
determined using a valuation model based on 
discounted future cash flows. 
 
We focused on this area because of the 
magnitude of the balance, the complexity of the 
valuation model used and the use of 
management determined assumptions. 
 
The key assumptions were assessed by 
management as being: 
 

● investee’s future cash flows; 
● terminal growth rates; 
● discount rates; and 
● market participant minority discount. 

Management used an independent valuation 
expert to assist in the valuation process. 

 
 
 
 
 
 
 
Our approach to addressing the matter, with the 
assistance of our valuation expert, involved the 
following procedures, amongst others: 
 
Updated our understanding and evaluated 
management’s future cash flow forecasts, and the 
process by which they were determined, including 
testing the underlying calculations and comparing 
them to the latest Board approved budgets of the 
investee.  
 
Compared prior management budgets to actual results 
of the investee to evaluate the reliability of 
management’s forecast process. 

 
Tested management’s key assumptions, as follows: 
 
● compared forecasted long-term growth rates to 

historical results and economic and industry 
forecasts; 

● evaluated management’s assumptions concerning 
the selected growth rates, terminal growth rates, 
discount rates and market participant minority 
discount by reference to relevant industry data;  

● compared the key assumptions to externally 
derived data, where available, including market 
expectations of investment return, projected 
economic growth and interest rates; and  

● sensitized management’s planned growth rate in 
cash flows and changes in discount rates.  

 
Based on the results of the procedures performed, 
management’s valuation of unquoted equity securities 
was, in our view, not unreasonable. 
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Accounting for business combinations – 
intangible assets (Group) 
 
Refer to notes 2(b), 4, 16 and 37 to the consolidated 
and stand-alone financial statements for disclosures 
of related accounting policies, judgements and 
estimates. 
 
Effective 1 June 2022, the Company acquired 
60% of the shareholding of A. S. Bryden and 
Sons Holdings Limited. Management assessed 
that the acquisition qualified as a business 
combination resulting in recognition of goodwill 
in the amount of $1 billion. 
 
Valuations of identifiable net assets acquired 
were performed as part of the Purchase Price 
Allocation (PPA) which resulted in the Group 
recognising an increase in supplier 
relationships, trade name and brands assets in 
the amount of $1.2 billion, $536 million and 
$894 million respectively.  
 
We focused on this area due to the significance 
of the intangible assets identified and due to the 
nature of business combinations, the accounting 
requirements of which can be complex and 
require management to exercise judgement in 
determining certain estimates. The most 
significant is the determination of the PPA. 
Management engaged external experts to assist 
with the determination of the PPA which 
encompassed identifying and estimating the fair 
value of intangible assets acquired. The 
determination of fair value involves significant 
areas of judgement, which is based on the 
inputs and assumptions in the model, such as 
revenue growth rates, attrition rate, future 
margins and discount rates. 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
Our approach to addressing the matter, with the 
assistance of our specialists, involved the following 
procedures, amongst others: 
 
● Read the share purchase agreement and evaluated 

the appropriateness of the accounting for the 
acquisition as a business combination against 
management’s accounting policies and the 
applicable accounting standards. 

● Held discussions with management to understand 
and evaluate their basis for determining 
assumptions. 

● Evaluated the application of the valuation 
methodologies utilised to derive the fair value of the 
identified intangible assets.  

● Tested the reasonableness of valuation 
assumptions and inputs by: 

● Evaluated the key variables, being the 
business growth rates, attrition rate, margins, 
and discount rates, against historic and 
prospective financial, industry and economic 
information, taking into consideration our 
knowledge of the Group and its industries; 

● Where relevant, considered third party 
sources and challenged management’s future 
revenue estimates considering changes in the 
market or actions by competitors. 

● Assessed the competence and capability of 
management’s valuation expert. 

● Performed sensitivity analysis by varying the 
growth rate, attrition rate and commission paid and 
the associated impact on the discounted cash flows 
as it pertained to the exclusive agency agreement. 

● Recalculated the bargain gain, being the difference 
between the total net consideration paid and the 
fair value of the net assets acquired, for 
mathematical accuracy. 

Based on the results of the procedures performed, 
management’s accounting, judgements and estimates 
relating to the valuation of intangible assets were, in 
our view, not unreasonable. 

 

 

Accounting for business combinations – 
intangible assets (Group) 
 
Refer to notes 2(b), 4, 16 and 37 to the consolidated 
and stand-alone financial statements for disclosures 
of related accounting policies, judgements and 
estimates. 
 
Effective 1 June 2022, the Company acquired 
60% of the shareholding of A. S. Bryden and 
Sons Holdings Limited. Management assessed 
that the acquisition qualified as a business 
combination resulting in recognition of goodwill 
in the amount of $1 billion. 
 
Valuations of identifiable net assets acquired 
were performed as part of the Purchase Price 
Allocation (PPA) which resulted in the Group 
recognising an increase in supplier 
relationships, trade name and brands assets in 
the amount of $1.2 billion, $536 million and 
$894 million respectively.  
 
We focused on this area due to the significance 
of the intangible assets identified and due to the 
nature of business combinations, the accounting 
requirements of which can be complex and 
require management to exercise judgement in 
determining certain estimates. The most 
significant is the determination of the PPA. 
Management engaged external experts to assist 
with the determination of the PPA which 
encompassed identifying and estimating the fair 
value of intangible assets acquired. The 
determination of fair value involves significant 
areas of judgement, which is based on the 
inputs and assumptions in the model, such as 
revenue growth rates, attrition rate, future 
margins and discount rates. 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
Our approach to addressing the matter, with the 
assistance of our specialists, involved the following 
procedures, amongst others: 
 
● Read the share purchase agreement and evaluated 

the appropriateness of the accounting for the 
acquisition as a business combination against 
management’s accounting policies and the 
applicable accounting standards. 

● Held discussions with management to understand 
and evaluate their basis for determining 
assumptions. 

● Evaluated the application of the valuation 
methodologies utilised to derive the fair value of the 
identified intangible assets.  

● Tested the reasonableness of valuation 
assumptions and inputs by: 

● Evaluated the key variables, being the 
business growth rates, attrition rate, margins, 
and discount rates, against historic and 
prospective financial, industry and economic 
information, taking into consideration our 
knowledge of the Group and its industries; 

● Where relevant, considered third party 
sources and challenged management’s future 
revenue estimates considering changes in the 
market or actions by competitors. 

● Assessed the competence and capability of 
management’s valuation expert. 

● Performed sensitivity analysis by varying the 
growth rate, attrition rate and commission paid and 
the associated impact on the discounted cash flows 
as it pertained to the exclusive agency agreement. 

● Recalculated the bargain gain, being the difference 
between the total net consideration paid and the 
fair value of the net assets acquired, for 
mathematical accuracy. 

Based on the results of the procedures performed, 
management’s accounting, judgements and estimates 
relating to the valuation of intangible assets were, in 
our view, not unreasonable. A
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Other information 
Management is responsible for the other information. The other information comprises the Annual Report 
(but does not include the consolidated and stand-alone financial statements and our auditor’s report 
thereon), which is expected to be made available to us after the date of this auditor’s report.  

Our opinion on the consolidated and stand-alone financial statements does not cover the other information 
and we will not express any form of assurance conclusion thereon.  

In connection with our audit of the consolidated and stand-alone financial statements, our responsibility is 
to read the other information identified above when it becomes available and, in doing so, consider 
whether the other information is materially inconsistent with the consolidated and stand-alone financial 
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.  

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are 
required to communicate the matter to those charged with governance. 

Responsibilities of management and those charged with governance for the consolidated 
and stand-alone financial statements 
Management is responsible for the preparation of the consolidated and stand-alone financial statements 
that give a true and fair view in accordance with IFRS and with the requirements of the Jamaican 
Companies Act, and for such internal control as management determines is necessary to enable the 
preparation of consolidated and stand-alone financial statements that are free from material misstatement, 
whether due to fraud or error.  

In preparing the consolidated and stand-alone financial statements, management is responsible for 
assessing the Group and Company’s ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless management 
either intends to liquidate the Group or the Company or to cease operations, or has no realistic alternative 
but to do so.  

Those charged with governance are responsible for overseeing the Group and Company’s financial 
reporting process. 
 
Auditor’s responsibilities for the audit of the consolidated and stand-alone financial 
statements 
Our objectives are to obtain reasonable assurance about whether the consolidated and stand-alone 
financial statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but 
is not a guarantee that an audit conducted in accordance with ISAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of these consolidated and stand-alone financial statements.  

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 

● Identify and assess the risks of material misstatement of the consolidated and stand-alone financial 
statements, whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.   
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● Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group and Company’s internal control.  

● Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.  

● Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Group or Company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditor’s report to the related disclosures in the consolidated and stand-alone financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Group or Company to cease to continue as a going concern.  

● Evaluate the overall presentation, structure and content of the consolidated and stand-alone 
financial statements, including the disclosures, and whether the consolidated and stand-alone 
financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

● Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial statements. 
We are responsible for the direction, supervision and performance of the group audit. We remain 
solely responsible for our audit opinion.  

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.  

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, actions 
taken to eliminate threats or safeguards applied.  

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated and stand-alone financial statements of the 
current period and are therefore the key audit matters. We describe these matters in our auditor’s report 
unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits 
of such communication.  
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Report on other legal and regulatory requirements 
As required by the Jamaican Companies Act, we have obtained all the information and explanations which, 
to the best of our knowledge and belief, were necessary for the purposes of our audit. 

In our opinion, proper accounting records have been kept, so far as appears from our examination of 
those records, and the accompanying consolidated and stand-alone financial statements are in agreement 
therewith and give the information required by the Jamaican Companies Act, in the manner so required. 
 
The engagement partner on the audit resulting in this independent auditor’s report is Paul Williams.  
 
 
 
 
 
Chartered Accountants 
Kingston, Jamaica 
31 August 2023 
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Seprod Limited 

Year ended 31 December 2022 

 

 Note  2022 
$’000  2021 

$’000  
Revenue

Gross Profit 

Operating Profit 

Profit before Taxation

Net Profit from Continuing Operations 

Net Profit for the year 
Other Comprehensive Income, net of taxes  
 Item that may be reclassified to profit or loss –  

 
 Items that will not be reclassified to profit or loss –  

 

TOTAL COMPREHENSIVE INCOME 
 
Net Profit from continuing operations is attributable to: 

 
 

 
Net Loss from discontinued operations is attributable to: 

 
Total Comprehensive Income is attributable to: 

 

Earnings per Stock Unit attributable to Stockholders of the Company 
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Seprod Limited 

Year ended 31 December 2022 
 

 

Attributable to Stockholders of the Company 

Non-
controlling 

Interests Total 

Share 
Capital

Preference 
Shares 

 Capital   
Reserves 

Retained 
Earnings Sub-total 

 

 
 ‘000  $'000            $'000 $'000   $'000   $'000   $'000 

Balance at 1 January 2021 

 

 

 

Balance at 31 December 2021

Balance at 31 December 2022
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Seprod Limited 

Year ended 31 December 2022 

 

 Note  2022 
$’000  2021 

$’000 
Cash Flows from Operating Activities 

Cash Flows from Investing Activities 

Cash Flows from Financing Activities 

CASH AND CASH EQUIVALENTS AT END OF YEAR 
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Seprod Limited 

Year ended 31 December 2022 

 

 Note  2022 
$’000  2021 

$’000 
  

Operating Profit 

(Loss)/Profit before Taxation

Net (Loss)/Profit for the year
Other Comprehensive Income, net of taxes 
 Items that will not be reclassified to profit or loss – 

TOTAL COMPREHENSIVE INCOME 

A
N

N
U

A
L 

R
EP

O
R

T
 2

0
2

2

57



A
N

N
U

A
L 

R
EP

O
R

T
 2

0
2

2

58



Seprod Limited 

Year ended 31 December 2022 

 

 
 

   Number             
of Shares  

Share 
Capital  

 Capital 
Reserve 

Retained 
Earnings Total 

 ‘000  $'000  $'000 $'000   $'000 

Balance at 1 January 2021 

 

Balance at 31 December 2021

 

 

 

 

 

 

Balance at 31 December 2022 

A
N

N
U

A
L 

R
EP

O
R

T
 2

0
2

2

59



Seprod Limited 

Year ended 31 December 2022 

 

 Note 
2022 
$’000  2021 

$’000 

Cash Flows from Operating Activities

Cash Flows from Investing Activities

Cash Flows from Financing Activities 

CASH AND CASH EQUIVALENTS AT END OF YEAR 
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Seprod Limited 

31 December 2022 

 

 

1. Principal Activities and Operations 

Seprod Limited (“the ”) is incorporated and domiciled in Jamaica. The 

and its subsidiaries are collectively referred to as “the ”.

’s subsidiaries

Operations based in Jamaica 

Subsidiaries Principal activity Country of Incorporation 
and Domicile 

 

 

 

 

 

 

 

Joint venture entity Principal activity Country of Incorporation 
and Domicile 

*
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Seprod Limited 

31 December 2022 

 

 

1.   Principal Activities and Operations (Continued) 

Operations based in Trinidad and Tobago 

Subsidiaries Principal activity Country of Incorporation 
and Domicile 

 

 

 

 

 

 

 

 

Associate Principal activity Country of Incorporation 
and Domicile 

Company’s shareholding 
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Seprod Limited 

31 December 2022 

 

 

2. Significant Accounting Policies 

 
(a) Basis of preparation 

Group’s accounting policies. Although these 
’

Standards, interpretations and amendments to existing standards effective in the current financial year 

Amendment to IAS 16, ‘Property, Plant and Equipment’

‘testing whether the asset is functioning properly’ when it assesses the

ting to items produced that are not an output of the entity’s ordinary
on the Group’s financial statements

Amendment to IAS 37, ‘Provisions, Contingent Liabilities and Contingent Assets’

on the Group’s financial statements.

Amendment to IFRS 3, ‘Business Combinations’

‘
’ ‘ ’

on the Group’s 

Amendment to IFRS 16, ‘Leases’

have an impact on the Group’s financial statements

Annual Improvements 2018-2020

IFRS 9, ‘Financial Instruments’
IFRS 16, ‘Leases’

IAS 41, ‘Agriculture’

on the Group’s financial statements
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Seprod Limited 

31 December 2022 

 

 

2.   Significant Accounting Policies (Continued) 

(a) Basis of preparation (continued) 
Standards, interpretations and amendments to existing standards that are not yet effective and have not been early adopted 

standards have been issued which are mandatory for the Group’s accounting periods beginning on or after 1 January 20

Amendment to IAS 1, ‘Presentation of Financial Statements’

the ‘settlement’ of a liability.
on the Group’s financial statements. 

 
Amendment to IAS 1, ‘Presentation of Financial Statements’

material significant
what is ‘material accounting policy information’ and explain

IFRS Practice Statement 2, ‘Making Materiality 
Judgements’
The Group has not yet done an assessment of whether the accounting policies disclosed are ‘material’ rather than ‘significant’, but 

on the Group’s financial statements.

Amendment to IAS 8, ‘Accounting Policies, Changes in Accounting Estimates and Errors’

on the Group’s financial statements.
 
Amendment to IAS 12, ‘Income Taxes’

on the Group’s financial 

Amendments to IFRS 10, ‘Consolidated financial statements’ and IAS 28, ‘Investments in associates and joint ventures’

constitute a ‘business’ ‘ ’

the other investor’s
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Seprod Limited 

31 December 2022 

 

 

2.   Significant Accounting Policies (Continued) 

(b) Basis of consolidation 
Consolidation of subsidiaries 

interest’s proportionate share of the acquiree’s net assets.

’s share of the identifiable net ass

’s investment. Accordingly, these loans are included in Investment in Subsidiaries on the ’s 

Transactions with non-controlling interests 

 Joint ventures and Associates 
The Group’s interest

Group’s share of the net assets of the joint venture

The Group’s share of its joint ventures’ and associates’ 

roup’s interest are not recognised unless the 

roup’s interest in the joint ventures
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Seprod Limited 

31 December 2022 

 

 

2.   Significant Accounting Policies (Continued) 

(c) Revenue and income recognition 
Sales of goods

Group’s activities. Revenue is shown net of General Consumption Tax, returns, rebates and discounts and after eliminating sal

–

customer’s acceptance of the goods. Deli

Interest income 

Dividend income 

(d) Foreign currency translation 
Items included in the financial statements of each of the Group’s entities are measured using the currency of primary economi

as its presentation currency. The consolidated financial statements are presented in Jamaican dollars, which is the Company’s

the Group’s entities
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Seprod Limited 

31 December 2022 

 

 

2.    Significant Accounting Policies (Continued) 
   

(e) Property, plant and equipment  

valuation reserve in shareholders’ equity. Decreases that offset previous increases of the same asset are 

–
–
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Seprod Limited 

31 December 2022 

 

 

2.   Significant Accounting Policies (Continued) 

(f) Intangible assets 
Goodwill 
Goodwill is recorded at cost and represents the excess of the fair value of the consideration paid over the Group’s interest 

Distribution network 

Supplier relationships, trade names and brands 

(g) Impairment of non-financial assets 

exceeds its recoverable amount, which is the greater of an asset’s fair value less costs to sell and value in use. For the pu

(h) Financial assets 
Classification

Recognition and measurement 

financial assets, where the asset’s 

recognised in profit or loss when the Group’s rights to receive payments are established.
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Seprod Limited 

31 December 2022 

 

 

2.   Significant Accounting Policies (Continued) 

(h) Financial assets (continued) 
Impairment 
Application of the General Model to financial assets other than trade receivables 

Stage 1 –
–

Stage 2 –
–

Stage 3 –

Assessment of significant increase in credit risk 

origination, using key risk indicators that are used in the Group’

Macroeconomic factors, forward looking information and multiple scenarios 

Expected life 

Application of the Simplified Approach to trade receivables 

(i) Biological assets 
Livestock – 

 
Forage – 
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Seprod Limited 

31 December 2022 

 

 

2.   Significant Accounting Policies (Continued) 
 

(j) Inventories 

(k) Trade receivables 

 
(l) Non-current assets held for sale and discontinued operations 

 
(m) Cash and cash equivalents 

(n) Payables 

(o) Borrowings 

(p) Provisions 
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Seprod Limited 

31 December 2022 

 

 

2.   Significant Accounting Policies (Continued) 

(q) Leases 

roup’s operations. The majority of extension and termination options held are exercisable only by the 

• 
• 

• 
• 
• 

roup, the lessee’s incremental borrowing rate is used, being the rate that the individual lessee 

• 
• 
• 
• 

use asset is depreciated over the underlying asset’s 
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Seprod Limited 

31 December 2022 

 

 

2.   Significant Accounting Policies (Continued) 

(r) Income taxes 

 
(s) Employee benefits 

Pension obligations 
Defined benefit plan 

Defined contribution plan 

Other post-employment benefits 

Termination benefits 

Profit share scheme 

attributable to the Company’s equity holders after certain adjustments. 
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Seprod Limited 

31 December 2022 

 

 

2.   Significant Accounting Policies (Continued) 

(t) Ordinary share capital 

Dividend distribution to the Company’
as a liability in the Group’s financial statements in the period in which the dividends are approved by the Company’s directo

(u) Preference shares 

shareholders is recognised as a liability in the Group’s financial statements in the period in 
which the dividends are approved by the Company’s di

(v) Segment reporting 

3.      Financial Risk Management 

’s activities expose it to a variety of financial risks: market risk (including currency risk, fair value interest rate risk,
’s overall risk management programme focuse

’s financial performance. 

’s risk management policies are designed to identify and analyse these risks, to set appropriate risk limits and

’s risk management framework.  

Central treasury department 
’s financial assets and liabilities and the overall financial 

’s operating units.

Audit Committee 
’s risk management policies a
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Seprod Limited 

31 December 2022 

 

 

3.      Financial Risk Management (Continued) 

Group’s financial in
The Group  The Company 

2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

Financial Assets

–

Financial Liabilities
–

(a) Credit risk 

’s business; 
’s receivables 

Investments 

Long term receivables 
The Group limits its exposure to credit risk arising on loans to employees for the purchase of the Company’s 
contractual right to deduct the interest and principal on the loan from the employees’ remuneration, and by holding a contrac

Cash and bank balances 
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Seprod Limited 

31 December 2022 

 

 

3.   Financial Risk Management (Continued) 

(a) Credit risk (continued) 
Trade receivables 
The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The executive co

s. Customers that fail to meet the Group’s benchmark creditworthi

Group’s 

2022 

 Within 30 
days  

31 to 60 
days  

61 to 90 
days 

91 to 120 
days  

 > than 
120 days  Total   

Trade receivables $’000 $’000 $’000 $’000 $’000 $’000 

 
 
Average expected loss rates  % % % % %
 

 
Loss allowance $’000 $’000 $’000 $’000 $’000 $’000 
 

2021 

 Within 30 
days  

31 to 60 
days  

61 to 90 
days 

91 to 120 
days  

 > than 
120 days  Total   

Trade receivables $’000 $’000 $’000 $’000 $’000 $’000 

 

 
Average expected loss rates  % % % % %
 

 
Loss allowance $’000 $’000 $’000 $’000 $’000 $’000 
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Seprod Limited 

31 December 2022 

 

 

3.   Financial Risk Management (Continued) 

(a) Credit risk (continued) 
Trade receivables (continued) 

The Group  The Company 
2022  2021  2022  2021 
$’000  $’000  $’000  $’000 

“n
receivables” in 

The majority of the Group’s trade receivables are receivable from customers in Jamaica. 
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Seprod Limited 

31 December 2022 

 

 

3.   Financial Risk Management (Continued) 

(b) Liquidity risk 

Liquidity risk management process 
’s liquidity management process, as carried out within the 

Undiscounted contractual cash flows of financial liabilities 

The Group 
Within 1 

Month  
1 to 3  

Months 
 3 to 12  
Months  

 1 to 5 
 Years  

Over 
5 years Total   

$’000  $’000  $’000  $’000  $’000 $’000  
 2022

 

2021 

 
 

The Company 
Within 1 

Month  
1 to 3  

Months 
 3 to 12  
Months  

 1 to 5 
 Years  

Over 
5 years Total   

$’000  $’000  $’000  $’000  $’000 $’000  
 2022

 

2021 
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Seprod Limited 

31 December 2022 

 

 

3.   Financial Risk Management (Continued) 

(c) Market risk 

’s exposure to market risks or the manner in which it manages and measures the risk.

Currency risk 

–

–

–

management’s assessment of the possible change in foreign exchange rates.  The sensitivity 

The Group  The Company 
2022  2021  2022  2021 
$’000  $’000  $’000  $’000 

US$ 
–
–

Other currencies
–
–

US$ 
–
–
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Seprod Limited 

31 December 2022 

 

 

3.   Financial Risk Management (Continued) 

(c) Market risk (continued) 
Interest rate risk 

’s interest rate risk policy requires it to manage interest rate risk by maintaining an appropriate mix of fixed and 

’s interest rate risk arises from long term borrowings and 

 
 
 
 
 
 
 
 

Change in basis 
points 

Effect on 
 Profit before 

Taxation 

Effect on 
Other 

Components of 
Equity 

Change in 
basis 

points 

Effect on 
 Profit before 

Taxation 

Effect on 
Other 

Components of 
Equity 

2022 
JMD / USD 

2022 
$’000 

2022 
$’000 

2021 
JMD / USD 

2021 
$’000 

2021 
$’000 

The Group 

The Company 
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Seprod Limited 

31 December 2022 

 

 

3.   Financial Risk Management (Continued) 

(c) Market risk (continued) 
Interest rate risk (continued) 

The Group 

Within 1 
Month  

 1 to 3 
Months 

3 to 12 
Months  

 1 to 5 
Years  

Over  
5 Years  

Non-
Interest 
Bearing Total   

$’000  $’000  $’000 $’000  $’000 $’000 $’000 
 2022 

Financial assets 

Financial liabilities 

Total interest repricing gap 
2021 

Financial assets 

Financial liabilities 

Total interest repricing gap 
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3.   Financial Risk Management (Continued) 

(c) Market risk (continued) 
Interest rate risk (continued) 

The Company 

Within 1 
Month  

 1 to 3 
Months 

3 to 12 
Months  

 1 to 5 
Years  

Over  
5 Years  

Non-
Interest 
Bearing Total   

$’000  $’000  $’000 $’000  $’000 $’000 $’000 
 2022 

Financial assets 

Financial liabilities 

Total interest repricing gap 
2021 

Financial assets 

Financial liabilities 

Total interest repricing gap 

Price risk 

impact on the Group’s stockholders’ 
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3.   Financial Risk Management (Continued) 

(d) Capital management 
The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern in order to 

recurring items, divided by total stockholders’ equity. The Board of Directors also monitors the level of dividends to 

(e) Fair value estimates 
Fair values of financial instruments re-measured at their fair value after initial recognition 
Financial instruments classified in level 1 

service, or regulatory agency, and those prices represent actual and regularly occurring market transactions on an arm’s leng

–

Financial instruments classified in level 2 

–

Financial instruments classified in Level 3  

–

  2022  2021 
  $’000  $’000 

’s

  Unobservable Inputs 
Range of unobservable 

inputs (weighted average) 
Relationship of unobservable inputs to fair 
value 

–

–

–
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3.   Financial Risk Management (Continued) 

(e) Fair value estimates (continued) 
Fair values of  financial instruments not re-measured at fair value after initial recognition 

Fair values of property 

–
–
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3.   Financial Risk Management (Continued) 

(e) Fair value estimates (continued) 
Fair values of biological assets 

Livestock 

Forage 

2022 2021 
$’000 $’000

 

2022 2021 
$’000 $’000
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3.   Financial Risk Management (Continued) 

(e) Fair value estimates (continued) 
Fair values of biological assets (continued) 

in determined the fair value of the Group’s livestock, using a market approach for 

Fair Value at 2022 

Unobservable Inputs 
Range of unobservable 

inputs (weighted average) 
Relationship of unobservable inputs to fair 

value 

–

Fair Value at 2021

Unobservable Inputs 
Range of unobservable 

inputs (weighted average) 
Relationship of unobservable inputs to fair 

value 

–

The following unobservable inputs were used in determined the fair value of the Group’s sugar cane, using a market approach 

               Fair Value at 2022 

Unobservable Inputs 
Range of unobservable 

inputs (weighted average) 
Relationship of unobservable inputs to fair 

value 

               Fair Value at 2021 

Unobservable Inputs 
Range of unobservable 

inputs (weighted average) 
Relationship of unobservable inputs to fair 

value 
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4. Critical Accounting Estimates and Judgments in Applying Accounting Policies  

Income taxes 

Post-employment benefit obligations 

Fair value of biological assets 
Livestock 
In the process of applying the Group’s accounting policies, management determines fair values of biological assets based on 

Forage 

In valuing the cane for each cane field in each cane farm, the Group estimates each field’s 

cane’s value. 

Fair value of unquoted equity securities 

investee’s future cash flows
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4. Critical Accounting Estimates and Judgments in Applying Accounting Policies (Continued) 

Fair value of property 

Goodwill 

Joint venture 

Business combinations 
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5. Business Segments  

–
–

  2022 
  Manufacturing  Distribution  Eliminations  Group 

  $’000  $’000  $’000  $’000 

Total revenue 

Operating profit 

Total consolidated assets 

Total consolidated liabilities 
–

Total capital expenditure 

Total depreciation 

  2021 
  Manufacturing  Distribution  Eliminations  Group 

  $’000  $’000  $’000  $’000 

Total revenue 

Operating profit 

Total consolidated assets 

Total consolidated liabilities 
–

Total capital expenditure 

Total depreciation 
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6. Finance and Other Operating Income 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

7. Expenses by Nature 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 
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8. Staff Costs 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

–
–

 
9. Finance Costs 

The Group  The Company 
2022  2021  2022  2021 

$'000  $'000  $'000  $'000 

–

 
10. Taxation Expense 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 
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10. Taxation Expense (Continued) 

’s and the ’s 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

The Group 
 Before Tax  Tax Effect  After Tax 
 $'000  $'000  $'000 
 2022 

 2021 

 
 The Company 

 Before Tax  Tax Effect  After Tax 
 $'000  $'000  $'000 
 2022 

 2021 
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11. Net Profit Attributable to Stockholders of the Company 

    2022  2021 
    $'000  $'000 

12. Earnings per Stock Unit Attributable to Stockholders of the Company 

    2022  2021 
    $'000  $'000 

Weighted average number of ordinary stock units (‘000)

13. Dividends Declared 

    2022  2021 
    $'000  $'000 

–  
–
–
–
–
–
–
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14. Property, Plant and Equipment 

The Group 
Freehold   

 Land & Site  
Improvements  Buildings  

Plant,  
Equipment   

 & Furniture   
Motor  

Vehicles  
Work in  

Progress   Total   
$'000   $'000  $'000   $'000   $'000   $'000 

2022 

 
2021 
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14. Property, Plant and Equipment (Continued) 

The Company 
Freehold   

 Land & Site  
Improvements  Buildings  

Plant,  
Equipment   

 & Furniture   
Motor  

Vehicles  
Work in  

Progress   Total   
$'000   $'000  $'000   $'000   $'000   $'000 

2022 

 
2021 

 

’s property, plant and equipment have been 

in shareholders’ equity.

• – –

• – –
–

–  
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15. Right of Use Assets and Related Lease Obligation 

The Group 

   Buildings 
Motor  

Vehicles Total   
   $'000   $'000   $'000 

2022 

2021 

  The Group 

     2022 
$’000  2021 

$’000 

 The Group 

       2022 
$’000  2021 

$’000 
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16. Intangible Assets 

The Group 

Goodwill 
Distribution 

network 
Supplier 

relationships 
Trade 
name Brands Total 

$'000   $'000  $'000   $'000   $'000   $'000 

 The Group 

    2022 
$’000  2021 

$’000 

 

 Revenue 
Growth Rate  

EBITDA to 
Revenue  

Return on 
EBIT  

Discount  
Rate 
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17. Investments  

The Group  The Company 
2022  2021  2022  2021 

$'000  $'000  $'000  $'000 

 
Unquoted equity securities denominated in US dollars  

–
–

18. Investment in Subsidiaries 

      2021  2020 
      $’000   $’000  

    2022  2021 
    $'000  $'000 

 

 

    2022  2021 
    $'000  $'000 

 

 

  

A
N

N
U

A
L 

R
EP

O
R

T
 2

0
2

2

97



Seprod Limited 

31 December 2022 

 

 

18.  Investment in Subsidiaries (Continued)

Summarised statement of comprehensive income 

         2022 
$’000  2021 

$’000 

Summarised statement of financial position 

         2022 
$’000  2021 

$’000 

Summarised statement of cash flows 

    2022 
$’000  2021 

$’000

19. Investment in Joint Venture and Associate 

          The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 
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19.  Investment in Joint Venture and Associate (Continued) 
 
Investment in joint venture 

          The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

 

 

Summarised statement of comprehensive income 

         2022 
$’000  2021 

$’000 

Summarised statement of financial position 

         2022 
$’000  2021 

$’000 

Summarised statement of cash flows 

    2022 
$’000  2021 

$’000
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19.  Investment in Joint Venture and Associate (Continued) 
 

Investment in associate 

            The Group 
    2022  2021 
    $'000  $'000 

 

 

Summarised statement of comprehensive income 

         2022 
$’000  2021 

$’000 

Summarised statement of financial position 

         2022 
$’000  2021 

$’000 

Summarised statement of cash flows 

    2022 
$’000  2021 

$’000
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20. Long Term Receivables 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

–

  

 

–

–
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21. Post-employment Benefits 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

–
–

–
–

–
–

–
–

–
–

–
–
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21.  Post-employment Benefits (Continued) 
 

Pension schemes 
Defined contribution plans 

’s ’s contribution for the 
– –

Defined benefit plan – Jamaica-based operations 

     2022 
$’000  2021 

$’000 
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21.  Post-employment Benefits (Continued) 
 

Pension schemes (continued) 
Defined benefit plan – Jamaica-based operations (continued) 

     2022 
$’000  2021 

$’000 

  2022 
$’000  2021 

$’000  

–
Members’ contributions

– –

  2022 
$’000  2021 

$’000

–

Employer’s 
Members’ contributions

  2022 
$’000  2021 

$’000

A
N

N
U

A
L 

R
EP

O
R

T
 2

0
2

2

104



Seprod Limited 

31 December 2022 

 

 

21.  Post-employment Benefits (Continued) 
 

Pension schemes (continued) 
Defined benefit plan – Jamaica-based operations (continued) 

Quoted  Unquoted Total   
$’000  $’000 $’000  % 

2022 
 

 
2021 

     

–
– –

 2022  2021 

Change in Assumption Increase in 
Assumption  Decrease in 

Assumption  Increase in 
Assumption  Decrease in 

Assumption 
$’000 $’000 $’000  $’000 

–
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21.  Post-employment Benefits (Continued) 
 

Pension schemes (continued) 
Defined benefit plans – Trinidad-based operations 

     2022 
$’000  2021 

$’000 

     2022 
$’000  2021 

$’000 

Employers’ c
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21.  Post-employment Benefits (Continued) 
 

Pension schemes (continued) 
Defined benefit plans – Trinidad-based operations (continued) 

  2022 
$’000  2021 

$’000  

–
Members’ contributions

  2022 
$’000  2021 

$’000

–

Employer’s contributions
Members’ 

  2022 
$’000  2021 

$’000
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21.  Post-employment Benefits (Continued) 
 

Pension schemes (continued) 
Defined benefit plans – Trinidad-based operations (continued) 

  2022 
$’000  2021 

$’000

 2022  2021 
Change in 

Assumption 
Increase in 

Assumption  Decrease in 
Assumption  Increase in 

Assumption  Decrease in 
Assumption 

$’000 $’000 $’000  $’000 
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21.  Post-employment Benefits (Continued) 
 

Other post-employment benefits 
 Jamaica-based operations 

  2022 
$’000  2021 

$’000  

–

– –

  2022 
$’000  2021 

$’000  

  2022 
$’000  2021 

$’000  

–
 2022  2021 

Change in Assumption Increase in 
Assumption  Decrease in 

Assumption  Increase in 
Assumption  Decrease in 

Assumption 
$’000 $’000 $’000  $’000 

–
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21.  Post-employment Benefits (Continued) 
 

Other post-employment benefits 
Trinidad-based operations (continued) 

  2022 
$’000  2021 

$’000  

–

  2022 
$’000  2021 

$’000  

  2022 
$’000  2021 

$’000  

 2022  2021 
Change in 

Assumption 
Increase in 

Assumption  Decrease in 
Assumption  Increase in 

Assumption  Decrease in 
Assumption 

$’000 $’000 $’000  $’000 
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21.  Post-employment Benefits (Continued) 
 

Risks associated with pension plans and post-employment plans

Asset volatility 

vel of continuing equity investment is an appropriate element of the Company’s long term strategy to manage the 
plans efficiently. See below for more details on the Company’s asset

Changes in bond yields 

the value of the plans’ bond holdings.

Inflation risk 
Higher inflation will lead to higher liabilities. The majority of the plan’s assets ar

Life expectancy 
The majority of the plan’s obligations are to provide benefits for the life of the member, so increases in life
an increase in the plan’s liabilities. This is particularly significant, where inflationary increases result in higher sensit

Within this framework, the Fund’s ALM objective is to match assets to the pension obligations by investing in long

22. Biological Assets 

Livestock – classified as non-current assets in the statement of financial position 
The Group 

2022  2021 
$'000  $'000 

–
–
–

–
–

–
– –

  

–
–

Forage – classified as current assets in the statement of financial position 
– –
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23. Inventories 

The Group 
2022  2021 
$'000  $'000 

  

24. Trade and Other Receivables 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

25. Payables 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 
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26. Share Capital 

Ordinary shares 
2022  2021  2022  2021 
'000  '000  $'000  $'000 

–
–

Preference shares 

27. Capital Reserves 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

28. Long Term Liabilities 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 
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28.  Long Term Liabilities (Continued) 
 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

Jamaica-based operations 
–
–
–

–
–

–

–
–
–
–
–
–
–

–

–
–
–

–
–

–

Trinidad based operations 
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28.  Long Term Liabilities (Continued) 
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29. Deferred Taxation 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

– –

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 

The Group  The Company 
2022  2021  2022  2021 
$'000  $'000  $'000  $'000 
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29.  Deferred Taxation (Continued) 
 

–

–
’s

–
of the subsidiary’s 

30. Cash (Used in)/Provided by Operating Activities 

 The Group  The Company 

 2022 
$’000  2021 

$’000  2022 
$’000  2021 

$’000 

 
 

 

 

Significant non-cash transactions 
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31. Contingencies and Commitments 

 

 –

32. Litigation, Claims, Assessments and Provisions 

33. Related Party Transactions 

Sales and purchases of goods and services 
– –

–

Key management compensation 
2022 
$’000  2021 

$’000 

Directors’ emoluments –

Advances and loans 
–
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34. Assets Held for Sale and Discontinued Operations 

   2022 
$’000  2021 

$’000  

   2022 
$’000  2021 

$’000  

   2022 
$’000  2021 

$’000  

35. Losses as a Result of Fire 

of the Group’s distribution facilities on 9 October 20

36. Impact of the COVID-19 Pandemic 

’s supply chain and distribution 
’s receivables.

’s product portfolio, the increase in demand for the Group’s key products (basic 
food items and pharmaceutical items) as well as the Group’s 

 
 

A
N

N
U

A
L 

R
EP

O
R

T
 2

0
2

2

119



Seprod Limited 

31 December 2022 

 

 

37. Business Combinations 

Acquisition of A.S. Bryden and Sons Holdings Limited 

Group’s profitability the Group’s distribution capability

  $’000 

  $’000 
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37.  Business Combinations (Continued) 
 

Acquisition of Micon Holdings Limited 

These operations have expanded the Group’s distribution capability 

  $’000 

  $’000 

 
38. Post Balance Sheet Events 

Proposed dividends 
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NOTES



I…………………………………………………………of………………………………..………………………………………………….	 being	 a	 member	 of	 Seprod	

Limited,	hereby	appoint	…..…………………………......................................................…………	of		…..…………………………...............................

..............................…………	or	failing	him	……………………….......................................................................………….	of	…………………................

..........................................……………………...

as	my	proxy	to	vote	for	me	on	my	behalf	at	the	Annual	General	Meeting	of	the	Company	to	be	held	
on	the	27th	day	of	September	2023	and	at	any	adjournment	thereof.

……………................................………...............…………….
Signature

Note:		 1)	 If	the	appointer	is	a	corporation,	this	form	must	be	under	its	common	seal	and	under
  the	hand	of	an	officer	or	attorney	duly	authorised.

	 2)	 To	be	valid,	this	proxy	must	be	lodged	with	the	Secretary	of	the	Company,	3	Felix	Fox
	 	 Boulevard,	Kingston,	not	less	than	48	hours	before	the	time	appointed	for	holding	the	
	 	 meeting.		A	proxy	need	not	be	a	member	of	the	Company.

$100.00
stamp 
to be
affixed

FORM OF PROXY




