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The Board of Directors of Fontana Limited is pleased to present our unaudited financial 

statements for the second quarter ended December 31, 2023, which were prepared in 

accordance with International Financial Reporting Standards (IFRS). 

We are excited that with the result of a massive team effort and significant investment, our 

Portmore store opened on November 8, 2023.  This seventh store in our chain opened in time 

for the busy Christmas season, and we are pleased with the strong response so far.   We are 

happy to be serving the Portmore community and expanding our footprint across Jamaica. 

Our revenue for the quarter was a record $2.35 billion, representing an increase of 10.2% over 

the $2.13 billion for the corresponding quarter of the previous year.   Transaction count and 

average spend per customer both grew by 10.8% and 1.5% respectively.    

Gross profit also increased to $953.5 million or 13.9% higher than the $836.9 million recorded in 

Q2/2022.  This was due to increased revenues and an overall improvement in gross margins by 

3.4% as we continue to capitalize on economies of scale in our procurement, and the efficiencies 

from our new point of sale system.    

Our operating expenses increased by 20.7% to $592.2 million, up from $490.5 million over prior 

year.  Apart from the expenses of opening a new store, we also incurred costs in preparing to 

comply with the new Data Protection Act 2022.   Like other businesses, we continue to face 

increased staff costs as we strive to improve staff retention and build our bench-strength for 

future growth.  Significant increases in security guard costs and insurance rates also impacted 

our operating costs.  Despite these factors, operating profit increased to $361.3 million, up 4.3% 

from the $346.5 million earned last year. 

Finance costs increased marginally by 1.7% to $54.9 million compared to $53.9 million in the prior 

corresponding quarter.   

Other income saw an 11% increase to $34.7 million compared to $31.2 million earned last year 

and is expected to grow as other income streams come onboard with Portmore.  Our short-term 

investments continue to yield relatively good returns. 

Net profit closed the quarter at $341 million compared to the $323.8 million earned last year, 

breaking another record for Fontana.  This represented $0.27 earnings per share, versus $0.26 

for the prior corresponding quarter.   For the six months ending December 31, net profit was 

$402 million, down 2% from the same prior period. 

DIRECTORS’ REPORT 
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Total assets at the end of the quarter stood at $5.8 billion, up from $5 billion in the previous 

comparative period, reflecting an increase of 15%.  Our cash and cash equivalents remain 

favourable at $1.66 billion compared to $1.68 billion for the pervious comparative period.   

Shareholder’s equity grew to $2.7 billion, up from $2.4 billion or 11% over the prior year. 

January 2024 marks the end of our first 5 years on the Junior Market of the JSE.  As we approach 

the next 6 months, we will continue to be diligent, positioning ourselves to capitalize on all 

opportunities as we return to paying corporate income taxes. 

Fontana continues to support meaningful causes and invest in the communities in which we live 

and work.  Among our many outreach projects in this quarter were the following 

initiatives/activities: 

 

• Montego Bay United FC Team Sponsorship 

• Fontana Foundation UTECH Scholarship Handover to recipients: Dominique Stanford and Keron 
Harrison  

• Fontana Foundation UWI Scholarship Handover to recipients: Jermaine Golding and Ajani English 

• St. James Municipal Corporation Christmas Tree Lighting 

• Emily Shields Hotline Elderly Giveaway 

• Annual Wishing Tree Initiative - Donation of 192 gifts to 6 children’s homes and Savanna-la-Mar 
Hospital Pediatric Ward 

• Barbican Community Treat 

• Bellefield High School Annual Barbeque 

• North-East Regional Health Authorities Parenting Conference 

• Rotary Club of Portmore Christmas Care Packages 

• Mustard Seed Communities Dare to Care Programme 

 

We are forever grateful to our resilient Team, who continue to go above and beyond despite the 

many challenges that presents themselves.  We also want to thank our other stakeholders who 

continue to keep us on our toes especially our awesome Customers! 
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FONTANA LIMITED  
STATEMENT OF FINANCIAL POSITION 
(UNAUDITED) AS AT DECEMBER 31, 2023 

1,284,881,454 

975,239,764 

8          209,776,071 

2,469,897,288   

730,116,546 
891,100,920 
224,547,712 

1,845,765,178 

1,126,432,667 
839,277,815 
217,161,891 

2,182,872,373 
 

6,183,522 
9,450,153 

3          211,892,475 
15,069,240 

1,381,913,419 
1,659,089,003 
3,283,597,812 

6,027,377 
15,302,394 

161,761,647 
4,542,365 

1,285,633,716 
1,684,177,803 
3,157,445,303 

5,707,438 
10,175,094 

138,017,661 
8,841,647 

1,229,494,854 
1,557,781,594 
2,950,018,288 

 

252,589,301 
2,466,880,625 
2,719,469,926 

 

252,589,301 
2,195,419,948 
2,448,009,249 

 

252,589,301 
2,189,358,947 
2,441,948,248 

 

5          495,455,120 
26,892,766 

1,087,764,051 
 4             29,348,930 

1,639,460,866 
 

493,940,160 
25,323,977 

998,927,607 
12,599,213 

1,530,790,957 
 

494,697,640 
26,892,766 

959,012,208 
23,963,893 

1,504,566,507 
 

5,753,495,100                   5,003,210,481                      5,132,890,661     

5,753,495,100                            5,003,210,481                   5,132,890,661 

NOTE                                   UNAUDITED                                        AUDITED 

DEC-23                              DEC-22                              JUN-23 

 

 

- 
125,618,709 

4               14,887,784 
6         1,254,057,816 

1,394,564,309 
 

732,332 
95,585,455 
23,433,552 

904,658,936 
1,024,410,275 

 

181,163 
89,614,469 
12,026,896 

1,084,553,378 
1,186,375,906 

 

Kevin O’Brian Chang 
Director/Chairman 

Anne Chang 
Director/CEO 
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Note                    Second Quarter                              6  Months                     Audited 
                                Ended Dec 31                            Ended Dec 31              Jan 30, 2023 

2023              2022                   2023              2022 
  $                       $                         $                    $                          $ 

Administrative and Other Expenses 

Revenues 

Cost of Sales 

Gross Profit 

Selling and Promotion 

 

Other Income 

Profit before taxation 

Operating Profits 

Taxation Charge 

Net Profit for the period/year 

Earnings Per Share 

FONTANA LIMITED STATEMENT OF 
COMPREHENSIVE INCOME (UNAUDITED) 
SECOND QUARTER ENDED  
DECEMBER 31, 2023 
 

Finance Costs 

2,352,544,117            2,134,726,341      4,131,661,356        3,777,822,624     7,317,436,676        

1,515,331,115     5,496,281,759    4,676,450,868    6,343,076,888 

(1,399,068,163)         (1,297,778,223)    (2,574,995,503)    (2,352,087,401)   (4,688,547,527)    

6,343,076,888 

953,475,953              836,948,119          1,556,665,853       1,425,735,223     2,628,889,149 

4,676,450,868    6,343,076,888 

(570,569,065)            (464,866,719)        (1,075,319,750)     (888,965,636)     (1,779,152,746) 

(21,638,410)              (25,604,306)          (39,228,531)           (65,784,254)       (103,990,303) 

(592,207,475)             (490,471,025)       (1,114,548,281)    (954,749,890)     (1,883,143,049) 

361,268,479               346,477,094          442,117,572           470,985,333        745,746,100 

34,661,207                 31,240,068            67,804,617             48,539,620          107,001,073 

395,929,685               377,717,162         509,922,189            519,524,954       852,747,173 

7                    (54,852,107)              (53,911,298)         (107,463,029)         (108,136,820)     (195,976,285)  

95,976,285)1,718,458,135        1,515,331,115     5,496,281,759    4,676,450,868    6,343,076,888 

341,077,579             323,805,864          402,459,160           411,388,134        656,770,888     

656,7708881,718,458,135        1,515,331,115     5,496,281,759    4,676,450,868    

6,343,076,888 
-                             -                                -                               -                            (1,568,789) 

341,077,579              323,805,864          402,459,160         411,388,134          655,202,099        

1,515,331,115     5,496,281,759    4,676,450,868    6,343,076,888 

9                     0.27                             0.26                         0.32                       0.33                        0.52   
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FONTANA LIMITED  
STATEMENT OF CHANGES IN EQUITY 
(UNAUDITED) SECOND QUARTER ENDED 
DECEMBER 31, 2023 

  No. of Shares               Share Capital             Accumulated Surplus            Total 
            $                                         $                                      $                                   $ 

  1,249,374,825                 252,589,301                2,195,419,947         2,488,009,249 

  1,249,374,825                 252,589,301               1,908,969,296           2,161,558,597 

                         -                                   -                      (124,937,483)        (124,937,483)  

-                                -                   411,388,134                411,388,134 

Audited Balance as at June 30, 2022  

    

Dividend Payment  

 

Net Profit for the period     

               

Balance at December 31, 2022                                                                                            

Audited Balance as at June 30, 2023  

Dividend declared  

Net Profit for the period     

Balance at December 31, 2023                                                                                           

1,249,374,825               252,589,301                 2,189,358,947         2,441,948,248 

                        -                                    -                  (124,937,483)          (124,937,483) 

-                               -                      402,459,160           402,459,160  

1,249,374,825               252,589,301                 2,466,880,624         2,719,469,926 
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FONTANA LIMITED  
STATEMENT OF CASH FLOW (UNAUDITED) AS AT 
DECEMBER 31, 2023 

 
                                     Unaudited                                                        Audited 
                    Dec-23                        DEC-22                                           30-Jun-23 

676,125,513 
881,656,081 

1,557,781,594 
 

ASSESTS 
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FONTANA LIMITED – NOTES TO THE FINANCIAL 
STATEMENTS SECOND QUARTER ENDED 31ST DECEMBER 
2023 (UNAUDITED)

31-Dec 
2023                                            2022 
$                                                       $ 

63,057,053 
68,018,790 
53,649,886 

9,517,614 
17,649,132 

211,892,475 
 

39,992,580 
47,247,303 
58,852,021 

- 
15,669,742 

161,761,647 
 

Trade receivables 
Other receivables 
Pre-payments 
Interest Receivable 
Security deposits 

a. BNS Motor Vehicle Loan 

b. BNS Energy Loan 2018 (FV) 

c. BNS WATERLOO CAPEX 

d. BNS VAN LOAN 

e. BNS M/Vehicle Loan 

f. BNS M/Vehicle Loan 

g. BNS VAN LOAN 

h. BNS M/Vehicle Line of Credit 

i. BNS Vehicle Line of Credit 

 

Less: Current Portion 

11,325,000 
- 
- 

2,400,000 
941,616 

3,964,210 
5,293,388 
6,053,125 

14,259,375 
44,236,714 

(14,887,784) 
29,348,930 

 

- 
- 

16,666,652 
4,000,000 
2,824,848 
5,735,470 
6,805,796              

-                 

- 
36,032,765 

(23,433,552) 
12,599,213 

 

31-Dec 
2023                                            2022 
$                                                       $ 

31-Dec 
2023                                            2022 
$                                                       $ 

500,000,000 
(4,544,880) 

495,455,120 
 

500,000,000 
(6,059,839.96) 

493,940,160 
 

Fontana Limited (the "Company") is incorporated and domiciled in Jamaica and its registered office is situated at Manchester 

Shopping Centre, Mandeville, Jamaica. 

 

The Company is publicly listed on the Junior Market of the Jamaica Stock Exchange with an effective date of January 8, 2019. 

 

The principal activity of the Company is the operation of a pharmacy business in each of its seven locations dispersed over 

Jamaica as well as the retailing of consumer goods such as cosmetics, household essentials, school supplies and more. 

 

These   unaudited   interim   financial   statements   for  the   6 months  ended  December 31, 2023 have been prepared in 

accordance with lAS 34, "Interim financial reporting'. These interim financial statements should be read in conjunction with 

the accounting policies as set out in Note # 2 & #3 of the audited financial statements for the year ended 30 June 2023 which 

have been prepared in accordance with International Financial Reporting Standards (IFRS). 
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165,461,145 
59,086,567 

224,547,712 
 

 

 

 

 

 

 

31-Dec 
2023                                            2022 
$                                                       $ 

31-Dec 
2023                                            2022 
$                                                       $ 

31-Dec 
2023                                            2022 
$                                                       $ 

 

6. TRADE AND OTHER PAYABLES 

 

7. FINANCE COSTS 

 

8. INTANGIBLE ASSESTS 

 

9. EARNINGS PER SHARE 

3,640,823 
3,828,876 

16,159,272 
(702,055) 
8,433,651 

22,435,947 
697,097 
358,496 

 
54,852,107 

3,715,291 
3,347,222 

15,762,833 
1,362,065 
8,329,916 

19,515,541 
4,988,174 

(3,109,744) 

 
53,911,298 

31-Dec 
2023                                            2022 
$                                                       $ 

 

165,461,145 
44,314,926 

209,776,071 

FONTANA LIMITED – NOTES TO THE FINANCIAL 
STATEMENTS  SECOND QUARETER ENDED 31ST DECEMBER 
2023 (UNAUDITED)
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FONTANA LIMITED 
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