 JAMATOAN TEAS LTD.
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I REVENUE
JS2.3B

GFOATFH
EportSaes | Local Sales
17% 10%

CERTIFICATION
- SQF Certified - HACCP Certified
- KOSHER Certified - ApAroved

NEW CEO MANUFACTURING DIVISION
Steering the course for Caribbean Dreams Limited -
the manufacturing subsidiary of the Jamaican Teas G

MANUFACTURING & FOOD TRADE
New Products
- Caribbean Dreams Sardines - Caribbean Rreak®ats

REAL E&TE
Belvedere Residential Development
- 18 One-Bedroom Apartments - 653 sq ft - 7 Studio Apartments - 454

JMEA WARDS
- President's Award for Champion Medium Exporter in Manufactu
- Governor General©s Award for Exporter of the Year 2020

>I COVID-19 RESPONSE

e 75% of Staff fully vaccinated

- Factory and Corporate Office fully compliant with health

555 *I-N#1.20%06!1 #/-
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Violet Helen &hfood
JohnMahfood

Jenrifer Ann Mahfood 59,025,000

Gombined Holdngs .
NancyD Mie
Maybery Jamacan Euities W_.
JCSDirusteeServicedtd. A/IC7657902

JCSDirusteeServicesLimied A/c -
Bata Unit Tust Gapital Growh Fund

SJUC br SotiabridgeRetirementSheme

Marcosabdoub 31,400,000

GacekennedyFension Fun@ustodan lid. 30.396.064
forGaceKennedyRensionscheme R

QW Investmentkimied

Tdal Pecentageof arehddings 74.36%

'1+02 #/#)'23 #/& 0/['%4'& +2'%4023 #/& 0/['%4'& #24+'3
#24+'3 *#240-&+)3 *#2'40-&+)3
B cameron Burnet  Senior Manager 9,000,000 [l John Mahfood ~ Chief Executive Officer 594,523,839
[ | Connected Party Holdings 1,517,537 . John Jackson Director 538,692
Combined Holdings 10,517,537 . Conngcted Part_y Holdings 12,877,095
Jonathan Mahfood Senior Manager 180,000 . Cf)mblned Holdings 13,415,787
B Charies Barett  Senior M 302 550 B Duncan Davidson Director 2,500,000
aries barre enior Manager ! Marcos Dabdoub  Director 31,400,000
. Norman Russell Senior Manager 3,000,000 . Suzette Smellie-
Tomlinson Director 1,554,258
Damien King Director NIL
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Finance & Accounting A : A

General Management A A A A A A

Sales & Marketing A A A

Manufacturing A

Independent A A A A A
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Directors/Members Board Audit & Finance Compensation Marketing
Meetings Committee Committee Committee

John Jackson 11 5

Suzette Smellie-Tomlinson 11 4 10 4

John Mahfood 11 1

Duncan Davidson : : 10 4

Damien King - appointed Jan 2021 6

Marcos Dabdoub 11 : 10 4

Joan Brown : 4

3317)1J.&1 749 5QADIM5 M$0J&$I M CI&C3QI &97C$NID
M$0J&$I 05 5!0 31 J J&4&5IDI0&C&I)03&$100J.09”BI7$D
&l M$0JI | 055!&1 7440JI8&I D&&2DI J71 &DMC&I J.& C&=MOC&$I QIJ.&I30DJ05-ICM3&DI7)IJ.&I 4 0! | BT!BH
OSJ&-COJQ| 7)| J.& 749 5QAD| *5 510 31 DJ J&4&5JDI 5% - i 5%100J.1J.&1 05 5!0 31 &CNO!&DI 7440DD0O75#
$.&C&5!&1 QIJ.& C7TM9I14&4 &C11749 50&DIJ719930!  3& )7CIJ.&ILSL8I M$0J&$I 05 5!0 31 J J&4&5IDI)7CIO.0NKS/
117M5J05-1 DJ 5% C$DI 5$1 -7N&C5 5!&I1 17$&D# 051 J.& $ QI)0305-1&PJ&5D07510 DI-C 5J&3$1 QIJ.&I <

9C&9 C J075I7)1J.&I1=M CJ&C3QI 5% 55M 31*5 5!0 BE&5ID<

51 $$0J075#105J&C5 31175JC73DI C&I4750J7 CEHIME&HI0)Q ;’L955M CI%IDLDSI\;EQI thzfi‘ﬂgg‘g%%g ' &”%%Jﬁ%%gg;l ";‘SI 1e
5$1175JC731 50179&C J075 3ICOD2D< Q# =M 30) :

749 5QADILSL8I 55M 3I)05 5!0 3IDJ J&4&5JD<

%85. 8/ <1. =-2< 27*7,. 8662<<..

.&14&4 &CDI7)1J.& M$0JI | 05 5!&1 7440JJ&&I C&l 33
05$&9&5%$&5J#1&P'1&9JI)7CI 7.51 .)77$<1 7.5] 12D751 OD  869.7:*<287 8/ 2:.,<8::
. 0C4 5#| 375-100J.1 MR&JJ&I 4&3308&/74305D75#1 7.5
)77$1 581 7 51 C705#1 | . CI&C&S$I '7M5J 5J#10.7
1705&$1J.&1 74403J&&1051 M3QILS86<

1.1 0C&!JI7CI7)1J.&I 749 5QI0DI9 0$1 51 55M 31)&&I )7CI.0D
7C1.&C14&4 &CD.0917)1J.&! 7 C$17)l 0C&!I7CD#l 5$18& .
484 &CI7)I | 744033&&17)1J.&1 7 C$IODI9 0$1 51 55M  31)&&
)7C1.0DI7CI.&C14&4 &CD.0917)IDML.| 7440JJ&&<] 0C&!J7CD
0.719&C)7C41J.&1)M51J075DI17)I . 0C9&CD75#I0.8.J.81C1&

MCO05-1J.&1 Q& C#1J.&C&I O&C&I 99C7P04 J&3QI &0-.J&&51 'CSI7CI 1 744010&&#1 C&I9 031 $$0J075 31)&&D<I
74985D JO75 74401J8&| 4&&J05-D#l )7MCI :,;] C28&J05-
744018814&&J05-D#)ON&I:+;1 M$0J! | 05 5!&14&8.ID55%
&3&N&5I:88;1 7 C$14&8.J05-D<I JI&5$ 5!&1 JIJ.&D&I TSI 5%
7440JJ8814&8.J05-DI C&ID.705! 7N&"

8*- 8662<<.. ..<270; <<.7-*7,.

7C1J.81Q& CI&5$8$IKSI 89J&4 &CILSL8#1J.&137) 3)ES0$
QIJ.&I 749 5Q13710JDI 0C&!J7CDII7J 33&$1%GHEHIHBSH
%, 4L SS#SSS:<I .8&D&I)&&DI0SI3M$&$!)&&DI)7CI MNEGSD75
0.71C&J0C&S$I)C7413.81 7 C$I051 137 &CILSLS#I DIQEBEC
C<l 40&51 05-10.710 DI 99705J&$1371J.&1 7 C$I05]  5M CQ
LSL8<I .&1)&&DI C&IDM 1&!131371J.&1 99C7N 317)13.8ID. C&/
73$&CDI7)1J.8) 749 5Q1 J1J.&1 55M 3| &5&C 31 &&J05-
g"&cla?j?g"(; [c)f&l ?;:S;EJMF:S:;,&C&' O&C&IS7IC&I7CIDIT) :g % 5$1J.&1)&8DIIC797D&SI)7CILSLLIO033! &IIVDILE.
N D. C&.73$&CDI)7CI 99C7N 31 JIJ.&l 749 5QADIS&PJI <
Il &l &!MCOJO&DI 1317CI0JDIOSDO$&CIIC $05-ICEDM3 J07
51 $80J0751371 51 55M 31)&&#I& 1| 0C&!I7CI7)II.EH9 5Q
il &M3 JO75DIC&3 J05-1371J.&1$0D!37DMC&IT)IIC 5D NO§BE: 5 30338.$1 719 CJ0109 J&1 051 J.&1 749 5QADID. C&I 791075
00J.15QIC&3 J&$19 CIQ D!.8&4&D#10.01.| C&I$&D!CO &$1051$8J 031051 7I&ISKIR.
Il .8130DJ05-1 M3&DI7)IJ.& 40! 1 37121 PL. 5-& 749 5QADI M$0J&$! 05 50 3 J J&4&5ID<I .&D&I D. C&

00.0=5*<8:A %.:987:2+252<2.:

555 *I-N#1.2%!1 #/-



+.’+. Ou +2||.* % 1 +*O&*1n!

79J075| D!L&4&DI O&C&l 99C7N&$I QI J.&I 7495QAD &DDCDI 12D751 581 NO$D75I C&l 175D0$&C&$I J71 &

D. C&.73$&CD#l JIJ.&ILS8GI 55M 3| &5&C 3l &&J05-< 05$&9&5%$&5J<| .&I 0C&!J7CDI$7157J1'75D0$&CI0IBLQD7
. N&I'1744033&&D#| DI J.&l 1749 5QADI C&=M0C&4&5JDI C&
&1*."9<287: /8: 6958A.." ICCO&$I 7TMJI QI J.&l | 7C$<I .& 0C&IJ7CDI 7)I 7J.

1749 50&DID&CN&IO0J. 7MJIC&4AMS&C JO75<
&I 749 5Q#1 JI0JDILS88I #l 99C7N&$I IDJ712179J0 75
93 51)7CI0JDI&4937Q&&D#10.0!.10DI$&D!CO &SI0BKVDE].&
749 5QADI 55M 31 055!0 31 J J&4&5ID<I MCO5-I LSL8#
+#SSS#SSSI D. C&DI O&C&I 0ODDM&$1 J71 DJ ))I OMCDM 5J1
D!.&4&#IC&DM3J05-1051J.&1 337J4&5J17)19%68+#S SE3# SRIMX

&l 0C&J7CDI 7)I | 5J&C5J07531 040J&$l C&l 7.5
)T7$#1 7.51 12D75#:.0C45# C3I CO-JI 5%
$A93&! | Q4753<I 33 0C&II7CDHI&PI&III 7.51 )77 $i# C&
[75D0$&C&S$II7I &105$8985$8&5J<I 051&1 1$0D97DEJITID
05N&DJ4&5JI 97CJ)73071 371 #1 J.&1 D&CNOI&DI 7)1 J.&1 DM /
| |
SO 7. HITIT0 8] 2. 174403J&&DIO&C&I$OD!75J05M&S$<I

Ll 10C&!I7CIODIO 031 51 55M 31)&&<I .&1J7J 31 )&&DIY 0%
&1 749 5QI$7&DIS7JI9C&D&SIZQL N&IICTIESMCEDIBMED 37 | 0c&137CDIOSILSLSIO DI%8<8140330751:L SLBHSSS;<
J710.01.1J.&1 0C&AJ7CDIGN 3M J&IE0J.&CIJ.&OCTTBBESIE g nye g2l C&IDM 1431071181 99C7N 317)1J.81D T38&CD
7C13.&I9&C)7C4 51817)13.80C1)&33701 0C&NTCDOCENTCD 7),5 ¢11749 501 JIJ.&l 55M 31 &58C 31 &&J0S-1: # 158
C&!7-50D&! J.JI J.& D&S!&I 7)1 DMLI 9C7!&SMC&DI 0Dy ¢)¢,8DI9C797D&$I)7CILSLLIO033I &I9MIII71J.ETBSERD
M5$&D0C 3&I 58193 51371 85- &1 &PI&CS 31!75DM3J 5IDIf | 99C7N 31 J1).&11749 5QADISEPII <
&DJ 30D.I DMLI 9C7I&$MC&D#I 581 371 98&C)7CAl 51 &PI&CS 3
&N 3M JO7517)1J.&1 7 C$ADIO&C)7C4 51&< &1 0C&II7CDI7)l | 5N&DJA&S5IDI 040J&$1: ;1 C&l 7.5

12D751: . 0C4 5;#1 7.5| )77$#l 4&CT75| MC5&J#
5ILSL8#1J.&1 0C&I7CDIS0SI57J19 CI009 J&ITSRBOWSI 5Q  Nog| 189 &5D# C31 C Q¥ 0L CSINSI NOSI.O  0J&D

D9&I0)0!IC 0505-19C7-C 44&IC&3 J05-13713.80C1)MSLIOTEDER) 317341 1 75 38<| C<l O 0J&DIL7058$1].&1 7 CS 105

0C&!J7CDIT)I.&I 749 5Q<! 5M CQILSL8<I &DDCDI .0 0J&D#| C Q#l ! 75 3$1 5$
J&9.85DI C&I175D0$&C&$II7I &105$89&5$&5J1 0C&ITJCD

%85. 8/ &=+;2-2*:A 869*7A 2:.,<8:; J.0DI!749 5Q<I

&1 0C&!J7CDI7)l QI 0JQI 77$DI 040J&$I C&I7.51 )77$# 1. DI 51 M$OJI 74401J&&11. 0C&$I QI C31 CQ<l &

.C3&DI CC&JJI5%1 75 3.5 .)77$#I575&17)10.741 C& 7J.&Cl48&4 &CDI C&I 317341175 3$#1 4&C751 MC5&J
I75D0$&C&SI J71 &I 053$&9&5$&5I#1 DI 331J.C&&I CHIJBIZ3 531 NO$I J&9.&5D<I &I M$0JI 744031&&10DI J.&C&)7C&
&4937Q&&DI7)l 40! 51& DI 040J&%$<I .&I 0C&IJ7CDIFI57)  05$&9&5%&5J<| | 3D71.DI 51 5N&DJ4&5JI 7440JI&&
[75D0$&CI0JI5&!&DD CQII71. N&I'7440JJ&&D#I DIAZBQYAD  C&D975D0 3&I )7Cl J.&l 4 5-&4&5J1 7)1 J.&l 1749 5QAD
C&=MO0C&4&5JDI C&I! CCO&S$I7TMII QIJ.&1 | 7 C$4IlBG8&  05N&DJ4&5JID<I .0DI 17440JJ&&1 1749C0OD&DI 7.51 12D75
0C&!J7CDID&CN&IO0J.7MIIC&4AMS5&C JO751)C741J5Ip749 @ . 0C4 5;#1 4&C75] MC5&J#1 581 NO$I J&9.&5D10.71 0D

J.&1753Q105$&9&5%&5J<I
&1 0C&!IJ7CDI7)I <I .)77$l 581 75D 040J&$!I C&I 7.5

)77$#1 7.5 12D75#1 M5! 51 NO$D75! 531 4&C75 &1 J7J31)&&DI 90$1 J71  ADI 0C&J7CDI 051 LSL8I O D

MC5&J<II YF#FGSHSSSILSLS/%GHL, S#SSS;<| .&D&N)&&DI CRIDWE S,
99C7N 317)1J.&ID. C&.73$&CDI7)l 1J13.&155M 31 &5&C 3

&1 0C&IJ7CDI7)I <1 .)77$1 581 75DILSLSI 040J&$I C& &8J05-1 5$11.81)&&DIIC797D&SN) 7CILSLLIO033! &PEIICS

555 *I-N#1.2%!1 #/-



+0b*  Yoht++!

+00*  '[+*

Jamaica

1. 2:.,<8::9:.:.7<<1.2: :.98:< 87 <1.

E7*7,2*5 A.*: *7- <1. :<:870 0*27; 87
8=::<8,49:2,.:.F. <270 269:8>.- :..;:=5<;
8>.:

L )& &S
16"00" )"((&" +)(&*/+*

.& C7TM9ADI9&C)7C4 5!&10 DI) 1030J J&S$! Q1J.&IMEB/
051J.&1 40! 51&I7574Q#1 0.01.1.&39&$1 J714 05J 05

D 3&DI 5$ 051 IMC5#] DJC75-1 - 05DI 051 | 5N&DJ4&5ID
040J&$<I $$0J075 33Q#I 7MCI&P97CJID 3&DI4 CRROIFOS!
08&33<I .03&1J.&1&P!. 5-&IC J&I)3MIIM J&$I TN&CI&.&H)
7N&C 33#1&!75740!1175$0J075D1 O&C&I C&3 JON&3EE) N7TMC
)7CIQ7MCI C7TM9<

40! 51 & DI17493&J&$! | N&CQI DM!!&DD)M3I Q& CI J7
&9J&4 &CILSL8I0510.0!.17J 31 749C&.&5DON&I 5174&
47N&$I)C741 137DDI7)19%G6140330751 1Q& CI -71371%+'G
4033075#1 J.&1 .0-.&DJI 051 J.& 749 5QADI .0DJ7CQ<I 733
05!74&1 JICO MJ 3&I J71J.&1 705&CDI 7)1 J.&l 749 5Q
05!C& D&$I)C741%LLLI40330751371%K6KI140330750/K& 05
&DJIC&DM3JI0513.&1 749 5QADI.0DJ7CQ<

555 *I-N#1.2%!1 #/-



&." 0+./7 ",+.0 +*0&*1"!

MCO05-1J.&I1Q& CH#lJ.&l C7TM9I05!C& D&$IOIDID. CBMBH0 &I &PJI&5$I 7MCI J. 52D1J71 331 7MCI IMDJ74&CDI 5%

| 5SN&DJ4&5JIDI)C741 99C7P04 J&3QILGI9&C!&5I1I7IKL$ODICO MI7CDIO.71 CO5-I7MCI9C7$MIIDII71J.&ID$79DI1 5
9&C!&5J1)7CI 5105N&DJ4&5310&331 &3701J.&1 &JI BPRII  DM9&C4 C2&JDI1J. JID&331J.&41371.7MD&.73$DI !C7DD
7)1 ADID. C&D< J.&IC&-075<

&10&3!74&I5&01D. C&.73%&CDIJ71J.&I-C7005-1C&-0DJI&C
7)1 J.&1 C7M9#1 O.0!.1 DJ77%1 JI K#,861 JI J.&I &5%1 7)

I
51 7N&4 &CILSLS#1J.&1 749 5Q19 0$17MJI%,8#'6F#SSS &4 &CILSLE<

DI! 90J 3130DJCO MJO75I 581051 M5&ILSL8#I ISOBIIY&S g| 3D71 07M3$I 302&1 J71 4 2&1 DI&IO 31 4&5J0751 7)1 JO7

75&I1'&5J19&CID. C&#10.0!.1 47M5-J&$|J7|%L8#,GK#53365$0N0$M 3DIO.71. N&I!'75JC0 MJI&$I-C& J3Q1I71IEDDM!
90J 31$0DJCO MJO75DI1J7J 3305—|%L8#SGG#SSSGE|&B&|Q)|J_&| C7M9I7N&CI4 5QIQ& CD"

J.&19C07CIQ& C<
30N&CI 73$D40J.#7MCI .0&)1 '7M5J 5J1)7CI7TN&GQRSID#
0.719 DD&S! O QI05I M-MDJILSLSEI 58I M5! 51 NO$D75 #
| 0C&!J7CI7)1J.&1 749 5QI)C7410&I30DI&$I7MCID. [Z&D
&&J05-1: ;1051 51 33INOCJIM 31)7C4 JI 581 0& 0&C& 057 &CILSL8<

93& D&$100J.1J.&IC&DM3ID<I &I 125703&$-&1.&ITYNESL | /o1y 5 .41 7.1 5$1&PICEDDITMCII75$73&51&DII 78,

| I
?Mgf‘_ﬁ;g‘%gﬁ? 5582') ;i'lééggo?gl? CJ0I09 J&SBO v 403017)1 30N&CI 73$D40J.#1 581 7MCIO0D.&DI)7CI 10833/
= & C5&$IC8I0C&4&5I1I7] M5! 51 NO$D75<

&137721)7CO C$1J717MCl4&4 &CDI170505-17MCI5&PJI R
751861 M3QILSLL< 05 33Q#I7MCIJ. 52DI-713717MCI&4937Q&&DIO.7D&IBECNO

$&$0! J0751J71J.&1 C7TM9ADI 4&4 &CI 1749 50&DI M5$&C/
9055&$1J.&IDM!I&DD)M3179&C JO75DIO&I&517Q&SO5ILSLE

555 *I-N#1.2%!1 #/-



+ 1 +# &." O0+./

a

5:44' '--+' #29%03 #$&05% 5/%# #6+&30/
0.-+/30/ 187 @.,=<2>. 2:..,<8: 187 @.,=<2>. 2:...<8:
187 @.,=<2>. 2:..,<8:
DI .& $I 7)1 J.&l 749&5D JO75] 5% C!7DIODI 14&4 &CI7)1J.&1 749&5/ M5! 510DI | MDO5&DDI!75DM3J 5J1 5%
C2&J05-1 7440JJ&&#| MR&JJ&I C05-D D JO751 5$1 C2&J05-1 7440JJ&&DI 5% CO05-DI.0DI&P9&C0&5!&1J71J.&1 7 C$I D
J71 40!5] &DI 47C&I J. 51 JO7 | Y7M5%$05-1 0C&J7CI 5% 5 -05- 14&4 &CI7)1J.&1 749&5D JO751 5$

$&! $&DI 7)| &PI&CO&S5!&I 17N&CO5-1 J.& 0C&II7CIT)l 4 3- 4 J&$I ODICO MI7CD  C2&8J05-1 74403J&&D<I 0DI&PI&CIOD&
)0&3$DI7)I 5205-1 5$105DMC 5!&EIC&J (B0IES<I 05| MD05&DDI97D0J075&$1.0417ID&CN&I.&
5$1 $0DJCO MJO75EI 4830 El &$M! JO75E DM9&C4 C2&JI!. 05#1 0/ 71 7731 J7C&D#

173$1 DJ7C -&I 5$| D.09905-#1 475-  ODI .+ Q& CDI 7)I &P9&CO&5!&I 051 J.&g| C$O C&l 581 M4 &Cl 040J&$<I 0D
7J.&CD<I $0DJICO MION&IIC $&197D0J075&$1.041 Dh}r& 2| &P9&CO&51&IDI 5DIJ.&I 40! 5

&PI3MDON&I 4 0! 51$0DJCO MJ7CI7)1J.8.09905-105$MDJICQ<I &l O DI 5 -05-
.&I. DID&CN&$I051D&507C197D0J075DI18®! 51 & DAI &J3&QI 581 CO &5

0C&IJ7CI7)I <I! M3&QI CC&JIJI 040J&$#
17C97C J&I&5J0J0&D#I5 4&3Q1'7J0 52#C& 4Dl C 5$D#l 0.0!.1 -&5&C J&

IDM D0$0 CQI7)I C & &55&$QI | 7<
| 040J&$#l JO753I 744&Cl03

99C7P04 J&3QI +SI 9&CI&SBJI 7)1 J.& 0403&$#I 5$1 | 0C&!I7CI7)I 7CII &CNOI&D
521 040J&$I 5% MIC&4&I &5IMC&D 749 5QADI7N&C 33ID 3&D<I 5186GK#1.&40J83$# C & &55&$QI1  .09905-

040J&$<I ODI ID3&D45I JI 111 $7M 040J&$#1 5%1 J.& C0J04&l C 0505-
040J&$#! 5%1 051 86GF#l .&I 7985&$ 5DJ0IMI&HI 475-17].&CD<I

MR&JJ&I.73$DI 51 1051 05 5!&I 5% CIADI &9 CJ4&5J1 J7C&I051 05-DJ75<I

C28J05-1 )C741 J.& 5..&DJ&C M5! 51 O7C2&$l 051 5$1 )7CI

MDO5&DDI 17731 5$1 50N&CDO0JQI 7) C!7DAI 3414 J&CIODI J<I &7C-&AD  5M4 &CI7)IQ& CD#19C07C1J71.0DIC&IMC51J7
3&D#I 531 | < <1051 175740!DI 5% 733&-&1 5%1.&10DI |-C $M J&I 7)I J< 4 0!105186'6<| &1.73%DI | 09374

50N&CDOJQ# 7C75J7#I86F8<

555 *I-N#1.2%!1 #/-



+ .1 +# &" 0+./ +*0&*1"!

0% #%,30/ 0%/ #5(00& 2 #+ +)

187 @.,=<2>. 2:.,<8: :8=9 12./ @.,=<2>. 187 @.,=<2>. 2:..,<8:
.7<8:<8<1. 8*-

7.5ADI  C&D975D0030J0&DI C&l 57ZD&5I17058$1J.81 7 C$I75181 5M CQ
751 12D751 CO5-DIJ71J.& 7C$I.0D  )7!MDD&S$I 751 DIC J&-0! 33QI 4 5-05- LSL8<I &I ODI &P9&CO&5!&$I 051 )OD! 3
&P9&CO&5I&I 051 J.&1 )05 510 31 DECNOIGH93 5505-1.&1-C70.17)1J.81 CTMOAD 5 3QDOD#!-7781-7N&C5 5!&1 9C 1J0I&D#
05$MDJICQ<! & D&CN&DIJ.&l 749 501 M DOSO CQI!749 50&D#00.13.&1C&!1&53 3QD05-| 5$1)7C4M3 J05-19M 30!197301Q
_0CA4517)1J.8] 7 C$#l . 0CA 517) 99705J485J17)1 055 1 328/&558J1  5$1051!744M50! J05-1J.&D&I0$& DI J7
J.8&1 M$0J1 531 05 51&1 74403J&&# 5 DI.08) P&IMION&I7)I.& 5M) IIMCO05-  D9&!0 30DJI 5313 C-&I M$0&5!&D<

ONODO75<
&5J7CI71J.81 7 C3<l &1 0DI J.&1 P&MJON&I 0C&1J7CI 7)1 J.&

&1 0DI | .CJ&C&$! 17M5J 5J1 5% & 0Dl &P9&C0&5!&$l 051 37!31 5% CO &5l 730!QI &D& CL.I 5DJ0IMI&

05510 315 3QDJ<I &II. 0CDIJ.&I 7 C$D  05J&C5 JO75 3IC&J 031 5$1JC $05-#1 DIO&33I B! 5$I )7C4&C3Q# | &D& C.

7) | 5N&DJ4&5IDI 040J&$l 5 A&C-&CD#I&P9 5D075DI 5$1IMC5 C7M5$5&!J7CI00J.IC&D975D0 030JQI)7CHJ.&I1$&D0-5
&JI751 7C97C JO75! 040J&$<! & 0DI - NO5-1 D&CN&S$I 051 J.7D&I ! 9 10J0&DI 05581 177C€305 30751 7)1 J.&1 SDIOIMILAD
)7C4&CI . 0C4 517)1 40! &97D0J D&N&C 3I'7C97C J&I&5J0J0&D< C&D& CL.IJON0JQ<

5DMC 5!&l 7C97C JO751: ;<I &IO D

&10 DIJ.&1.& $17)1J.&1 &9 CI4&5JI7)
1)7M5$&CI7)1J.&11. CI&Ca$! 17M5J05- 21O DI 99705J&$I CEDOSESIIT)IJ.&

)OC4#l  12D751 MC5&JJI C205D75 LS8G#l &507CI &IIMC&CI )C741 LSS8I J7
DD7!0 JO75105ILSL8< -
12D75<17.50D1 1 0C&!J7CI7)I C0$-&J75 9C&D&5JI 581 &!IIMC&CI)C741866L/LSS8<
5-&4&5J]1 &CNO!&DI  040J&$# &I0DI | &CJ0)0&S$I M 30! '7M5J 53¢  &IO DI 17574011 )) OCDI ))0!&CI051J.&

9CON J&I05N&DJIA&5JI 5814 5 -8&4&85) 1833701 7)1 .81 5DI0IMI&I 7)l . CI&CE’Y CIA&5JI 7)I 17574011 5$1 710 3
749 SQIDOS!&I8EF # 5$19M 30D.&CI7)  17M5) 5IDI7)l 40!15$1IC&-0DJ&C&S$ ) OCDI JI J.&l 50J&$l JO75D#| 5%
J.&1)05 5!0 310& DOJ&I 05D0$&C<!74<I & 5NgDJA&5II $NOD7CI 301&5D&S$!I QI J.&75740!1 9810 30DJI051J.&1 175740!
ODI | 0C&NT7CI7)I J.&I &N&3794&5] (5 510 3] &CNOI&DI 7440DDO751: < 51 744&C!0 31 &!1J07517)1J.&1 50J&$
5217)1 40!'I: ;I 5$I0DIOSN73N&S JJ&DI 4 DDQI37! 33Q<I

0517J.&CI9CON J&I&5J0J0&D<
&l .DI D&CN&$I 751 D&N&C 31 7 C$D

05!3M$05-1 &!Q!305-I CI5&CDI7)I 4 0!
)C741LS861J719C&D&5J# 5%1. DI MJ.7C&$
5$1175JC0 MJI&$II7IN CO7MDI9M 30! JO75D<I

&1.733$DI | .< <I75740!D#l &OI7C2
50N&CDOJQ#l < <<

555 *I-N#1.2%!1 #/-



2A77* 5% 77.<<

12 @.=<2>."H,.:
*7=x <=:270 252:287

8:*7TA " 5*-270*7.? 8:0*72B*<287 8: ,869*7A 9:8>2-.; *7 8998:<=72<A
<8 ,1*<*7.? ,8=.*7--2:.,<287 78 -2G...7< /[ 86 * 9*27<.: ?72<1*7.? 92.,.
8/ *¥7>*,<8?12,112; 1.: 26*027270; ;1*9. <1. E7* 592.,.

| 41.757MC&$I 581 99C&!0 JON&IJ7I &ID&3&!J&S$I QI.B CJ5&CD.09DI 00J.1 37! 31 4 5M) IIMCO05-1 1749 50&D#
)77$1 5$13.&1 7 C$17)l 0OC&!II7CDIJ7ID. 9&1J.0DI5& O ) C4&CD#l -7N&C54&5J#] C&-075 3l 5% &PJC | C&-075 3

I7MCD&I)7Cl1J.&14 5M) IIMCO05-IDM D0$0 CQI7)1J.&0!% 1749 50&DI9C7NO0$&IMDIO0J.I 510497CJ 5J193 J)7C4137

& DI C7MOI(I CO & 51 C& 4DI 040J&$< 3&N&C -&I D! 3&I 5%1&))0!0&5!0&DI)7ClI049C7N&4&5IDI05

1749&J0JON&5&DD<I
51 J.C&&I Q& CD#l CO & 5| C& 4Dl 040J&$l 0033l .0J

C&N&5M&IT7)1%+1 033075#1 58100J.1 $C70J14 5 -&485J17 CO & 51 C& 4D#1J.&1 C 5%$I Q10.0!.17MCI9C7$MIID
&P9&5D&DI O&l 00331 DJCON&I J71 [75D0DJ&5J3Q1 $&BINREFHDSH| 3C& $QI17))&CDIJ71J.0DI 749 5Q1& DQI C 5%
40504M4#| KS19&CI&5J1 7)I C&RN&5M&IJ71J.&1 733741308381 7-50J0751 5$10DI0510JD&3)I 11749&I0JON&I $&5J -
0J.17MCI1$&J&C405 J0751371&5I&CI5&014 C2&JIDI 5$13&-075 33QI 5$100J.0517MCI$0 D97C 14 C2&JID<II 51 $$0J075
$&30N&CI ID3&0I17)I5&019C7$M!1IDIJ71J.&1&PI7C D4 CARI.&I3&- IQI7)19&C)7C4 5!&1 JICO MJI&$IJ7I 4 0!'5
O&I D&CN&#1 O&I 530109 J&l J. JI &P97CJIDI 0033l C&ICRDEBA0I&$#I 7TMCI9C&S&!I&DD7CHI 5$1J.&1 99&J0J&I7)1J.&
TN&IGSI9&C!&5J17)IC&N&EM&<I MCI105J&5J075MD1J78:3M0JQI1 4 C2&J#1 O&I O033I DM!&DD)M33QI 30DJ5751J.&1 O
&P9 5$17MCI$74&DJ0!1)77J9C05J1 QI19059705J05-11.&1)778£2&J17)1J.&I 4 0! 51 37121 P!. 5-&I3 J&CIJ.0DIQ& C<

D&CNO!&I 5$1.7J&3105$MDJCO&D<I
| 419CONO3&-&$1J713& $I 1J& 417)I CO-.J#1 Q7TM5-# 5%

&100331! 90J 30R&I7517MCI4 5M) 1JMC05-12570/.7017) IC& JON&I 4 0! 5D1 0.71 M5$&CDJ 5$1 5$1 9C740D&I J7
J& D#10.0!.10DI 05JCO5D0! J7I7MCI #1714 5M) 1IMC&75J05M7MD3QI$&30N&CID. C&.73$&CIN 3M&<
7J.&CI9C7$M!IDIO0J.051J.&1.7J1 &N&C -&ID&-4&51)1J

4 C2&J1 5 $7405 J&! J.0D1 1 J&-7CQI DI | C&-0753 | &30&N&I CO & 5| C& 4DI 040J&$10033! & 1 & 17517)
4 5M) 1IMC&CI 5$1&P97CJ&C<I MCI05.&C&5J14 SMBIMCEP'&33&51&1)7C1J.&l 4 0! 514 5M) IIMCO5-1058MDJICQ<
19 030JQI0033I 3D7I &IMD&S$IJ7I 0$1$ON&CDOPEIN75

7J.&CI C& DIDM!.| DID90!&D#I00J.1 [)7!MDI75150! €& D

7)1J.0D14 C2&JID&-4&5J<II

555 *I-N#1.2%!1 #/-



b

S 0&HY *$")**0 ")

™N

Ty,
.
%

Group Chief Executive

SENIOR MANAGERS

v -

Manufacturing Supermarket
Division Division

Financial
Operations Division

CFO

CEO

SUB DIVISIONS & DEPARTMENTS

v v -

Export & Marketing Factory
Overseas o & Soup
Safety

Division Department Division

Accounting
Department

ol @ ‘ 0
e PPl TH 5 A et Wi, 400 (141
"‘;;u St & ,W 1
s #

555 *I-N#1.2%!1 #/-



' 0&+* *$")"™*0 ") +*0&*1"!

&.728: *7*0.:;

i B

\

+Hl[# -#,' '[['44 #.'20/ 52/'4

12/ @.,=<2>. *7=/*<=:270 2>2;287 12./ 27*7,2*5"H,.

518+ 7N&4 &CILSL8#l 7.51 .)77$#| .0&)| P&!MION& 4&C75] MC5&JI 1705&$1 J.&I C7M9I 051 M3QI LS8F<I &
7)1J.&l 40! 51 & DI C7M9I7)I 749 50&DI. 5$&$1J.& 7N&CD&&DIJ.&I '7M5J05-1 5$1)05 5!0 3179&C JO75D1&)
J7517)1 .0&)l P&MJION&I)7CIJ.&l 5M) IIMCO05-1 ONDO75 C7M9I 5$l0JD14&4 &Cl1749 50&D#| 5$1 3D7ID&CN&DIEDI
J710 55 | 3 2&/ &55&J3J<I C73&I17)I 749 5QI &!C&J CQ<I

055#1 O.71 DDM4&DI )M33l C&D975D0 030JQI )7CI&1.&DI | . CI&C&$I '7M5J 531 O0J.I 7N&CI KSI Q& CDA

4 5M) IIMCO05-I C4l 7)I J.& C7M9#| ODI | D& D75&$ &P9&C0&5!&I00J.17J.&Cl)77$19C7!&DD05-1 5$1.7J83@BD7

9C7)&DD075 31 051 J.&1)77$1 4 5M) [IIMCO05-I 05$MDJICQI @A 0! | 5$I7N&CD& D#l 5$100J.1J0710&33/25705I980!

45 -&4&53#1 9C7T$MIJI $&N&3794&5J# C 5$05-1 5%  117M5J05-1)0C4D<I 4&C75I0DI 3D7IN&CD&$I051J.&ITD&

4 C2&J05-1&P9&C0&5!&1051J.&137! 31 5$I7N&CD& DEAIDZ M$0J05-#1 MDO5&DDI $&N&3794&5J1 581 05N&DJ4&5J]

.&I0DI-7 317C0&5J&$I 5$IDJIC J&-0!1051 MO3$0B-MBHV&DII7 4 5 -&4&5J<

&5. 51&IDJ ))I$&N&3794&5J1 5$1&4970&C4&53#10.0!.105

JMC5I$CON&DIOC7$MII075<I &l 0Dl 51 DD7!0J&l 7)I J.&I 5DJOIMI&I 7)I . CI&C&$
I17M5J 5JDI17)I 5-3 5$1 581 3&D#1 5l ))030 J&I7)1J.&

&Cl LS/Q& Cl &P9&C0&5!&I 051 J.&l 37!'31 DJ/ 7N0O5- 5DJ0IMI&I 7)I . CI&C&S$I '7M5J 5IDI 7)1 4 0!'| 5%l

75DM4&CI 77$Dl: ;14 C2&JI. DI&5 3&$I1.&CIJ7 C&-0DJ&C&$I 5N&DJ4&5J1 $NOD7CI130!&5D&$I QIIR3 05 5

MO3$I 1JC 12IC&!7C$I7)l |.O&N&A&5IDIJ. JI. N&IQP&B  &CNO!&DI 7440DDO075!: ;<I &l JJ 05&$! 18DJI!3 DD

57J) 3&IC&DM3JDI 5$IDM!!'&DD&DI)7C1J.&I1749 50&0#10. 757MCDI < I<| &7-C 9.Ql )C74] J.& 50N&CD0JQI 7)

D.&l. DI9C&NO7MD3QID&CN&$#1J.&I47DJIC&!I&5IIRD5-I  &O! DI3&IMI751 Q5&#| 5-3 5$<

773Dl 40! 1 040J&$<I

0551.73%DI 51 1)C741 7511.77317)l MDO5&DD#

&CJ0)0! J&I05I 7C97C J&I 7TN&C5 5!&1)C741J.&1 4 0!

J7'21 PL 5-&#l &CJ0)0! J&I 051 3&DI | C2&J05-I (
50N&CD0JQI 7)I &Ol C3&5D#l 093741 051 MDO5&DD
$4050DJC JO75I 5% &CJ0)0! J&I051 C71&!JIl 5 -&4&5J
)C7417511.77317)l MD0O5&DD<

555 *I-N#1.2%!1 #/-



' 0&+* *$")"™*0 ") +*0&*1"!

81024 #/& 6'23'#3 +6+3+0/

O/#4*#/ #*(00&
@98:< *7*0.: Resealable bag

Tear here

75J.51 .)77$107C2DI!37D&3QI00J.1J.&l .0&)
P&!MJON&IJ71C& 30R&IJ.&ID!79&I 5$INODO75I
749 5Q<I 0DI197CJ)730717)IC&D975D0 030J0&DI0L
&P97CJI4 5 -&4&53#14 05J 0505-1 5$I-C7005-ID 3&D
C&3 J075D.09DI00J.1J.&l 749 5QBDI CO & 5! 5%
7CJ.I 4&CO0!5l &P97CJI 'IMDJ74&CD<I| &l 3D
M5$&CJ 2&DI 7J.&Cl 9C71&!1JDI DD7!0 J&$I O0J.|
MDO05&DDI 5$11744&C!0 31 $&N&3794&5ID#1 5$1J.
&P9 5D07517)13.&I!MDJ74&CI D&<

&1.73$DI | < <1051 5J&C5 J075 31 7D90J 30JQI | 7002
5 -&4&5J3#1 J<I &71 50N&CD0JQ#| 37C0$ <

Mat. vy, 091141 g3

555 *I-N#1.2%!1 #/-



0&+* * ) TR*Y +*GRF10 ") +*0&*1"]

#2 '4+) 00& #(49 '1#24./4

*H2-'3 #22'44 +.0/" '+,- 4'1*#/+" 0*/30/
*4.<270 *7- 88- &*/.<A *4.<270"H,.: $=*52<A ;;=*7,."H,.:
*7*0.:

0475&11705&$1J.&! 749 5QI05ILSLS 51 5M CQILS86#1 J&9. 50&1 1705&$

. C3&DI)7C4M3 J&DI 5$1$0C&!JIDIJ.&5$1 07C2DI00J.1J.&1 C2&J05-1 5% J.&I 749 5QI )J&CIJO7I 5% I. 3)

4 C2&J05-#19M 30!1C&3 JO75DI 531)77$77$1 )&JIQI 5-&Cl J7I $&N&379%# Q& CDI JI 4/ Cl C7'&DDO05-1 J$<

D )&JQIDJC J&-0&DI7)l 40!51&D 53QD&I5$14750J7C1J.&I19&C)7C4 5!& .&I ODI C&D975D0 3&1)7CI 175$8M!1J05-

040J&$I J71 049C7N&I C 5% &=MOJ@H ADI 4 C2&J05-1 DIC J&-0&D#l 5% $ 03QI J&DJIDH!.&!2DI 5%$117493&J05-

9C7$MIJI$ON&CDO)0! JO75! 531 C&N&SIBKI9 CJ0!09 J&DI051J.&I$&N&3794&3 CO7TMDI C&!I7C$DI J7I DM997CJI J.&

-C70J<l &l .DI 7N&CI 8Sl Q& CDA7)I58&0I9C7$M!IID<I 4 05J&5 5!&I7)1J.&1 749 5QBDI 77$

&P9&C0&5!&I0514 C2&J05-#IC&-075 3IC&J 03 )&JQI 531 M 30JQI QDJI&4D<I

JC $&#| 5801 9C7$MIJI $&N&37948&534&! DI 347D | $&!$&l 7)

&P97CIDI 5$1)77$ID )&JOM 5 -84&51< &PI&CO&5I&I 051 J.&I J&CI0 CQI &$M! JOFS. 50&10D!I 1!1&CJI0)0&$I CENE5IONE
772105$MDJICQ#IDI&!0 30R05-10514 C2&IHIC73DI M 30)0&$1 5SONOSM 31:

&1 .73$DI | << 051 7J5QI 5% DJC J&-Q#l &N&5JI 4 5 -&4&5#1 $0-0J 35$1.73$DI1&CJ0)0! J&DI051J.&104938&/

7737-QI1)C741J.&1 50N&CDO0JQI 7)1 J.8 C28J05-1 5$19MC!. DO5-<I 4&5J JO75I7))77$ID )&JIQM 5 -84&5]

&DJI 5$0&DI 5$1 51 1)C741J.& DQDJ&4D#105!3M$05-1 R C$I 5 3QDOD
751 1.7731 7)] MDO5&DDI 5% 0475&1.73$DI | < I<I05I 5 -&4&5] C0JO! 31 75JC731 705JDI: ;I 5%

5 -&4&5J#| < < <#l 75 <| &) 3D7 JM$0&DI 5%l 51 # 7J.1)C74 )& M 30JQI 77$1: <

.73$DI &CJ0)0! J&DI05I 9930&$! <<<#l75<

C05!093&DI)C741J.&1 7Q 31 710&JQI)7C
M 30!l & 3J.10513.&1 50J&$! 05-$74#
3&DI 5 -&4&5J1)C7413.8&1 75

1.77317)| MDO5&DD#| 5$| C&N&5JON&
75JC73DI M 30)0&$! 530NO$M 3l

1&CJ0)0! JO75<

555 *I-N#1.2%!1 #/-



' 0&+* *$")"™*0 ") +*0&*1"!

%69605/4+) '1#24./4

! =i - 4

0524 +)/#-- ##2-9 #-4'23

D7%7,2%5 87<:855.: 29
,<270 ., 8=7<*7<

7 &CJI1705&$1.&! 749 5Q
05ILS8KI DI 51 17M5J 5J<
C&D&5J3QH#| .&10DI 1J05-108&5J1. NO5-1- 05&$147C&
J.& 1910JQI 7)1 )05 5!0 3
175JC733&CI  00J.I
C&D975D0 030JQI)7CI 4 0! 5)05 5!0 31 581 117M5J05-
&Dl 040J&$#l QI 0JQ C&97CID<
77$DI5$ BDI)05 5!0 3D<
&l . DI 7N&CI 8SI Q& CDA 4 C3&Ql. DI | <!I<I05

&P9&C0&5!&1 05! 117M5J05- MDO5S&DDI
5$1 0DI 'MCC&5J3Q1 9IMCDMAEEMSJ05-;<

J.&l 1=M 30)0! J075<

51 QILSLS#l 4 C3&QIO D

99705J&$1 371 J.&I $&9 CJ/

J. 51+1Q& CDAI&P9&C0&5!&1035I 1'7M5J05- 5$1055!0 3
$0C&J.R19C&9 C JO751 7)I N CO&$ 5-8&4&5J<I .& .D

D05!&I &9J&4 &CILSLS<I

$4050DJC JO75

#%o*'--' H#2
-00.<-& +.130/
,,8=7<270 5.:4 ,,8=7<270 5.:4

1.&33&1 0DI 'MCC&5J3Q1 9M@/CADI J&5MC&I O0J.l J.&

DMO5-1 | < I<1051 MD05&DD 749 5QI &- 5105ILS8GI05

$4050DJC JO75I00d.11 17C J.&I97D0JO7517)I9C7$M!II075
DM 3IDJ ))<I &l. DID05!&

JJ 05&3$I | < I<I 757MCD
051!75740!D#l 5205-1 5%

05 5!&l 5%I. DI &&5I

484 &CI7)13.&1 1'7M5J05-

$&9 CJ4&5J1)C741 & CM CQ
LSLS<

&&51 00J.1 J.&l 749 5Q

555 *I-N#1.2%!1 #/-



' 0&+* *$")"™*0 ") +*0&*1"!

#%4029

02.#/ 533'-- H2 H56#-
* <8:A *7*0.: n2:<*7< * <8:A *7*0.:

7C4 5ADIJ&5MC&IO0J.1J.&1 749 5QI &- 51051866+#19CC  51LS8G#| 4 C11705&%$1J.&1 749 5Q1051J.&19C7$M!J075

J710.0L.1.& D&CN&$I DI | 1J7CQI M9&CNOD7CI 051 ATl $&9 CJ4&5J100J.1 $$&$IC&D975D0 030JQI)7CI7TMEHIPSID

4 5M) IIMCO05-1!749 5Q<I &I0DIC&D975D0 3&I)7CI 3&!DD DQDJ&4<I &l . DI 7N&CI LSI Q& CDAI C&J 03| 4 5 -&4&5J

7)13.& 749 5QADI) !1J7CQI 5810 C&/.7MD&I79&C J075D<  &P9&C0&5!&I00J.1D9&!0 30R&$IIC 0505-10510 C&.BHDO5-
05N&5J7CQI4 5 -&485J<

Nﬂluml.fy healthy iy @ sy

mellow taste cw“. 4 ’ £
i d
X |

~a

'$'24 +6#/3 0/2#& 29#/
27. *-. 12./'.,172,2*7

555 *I-N#1.2%!1 #/-



L 0&+* *$M)™0 ") +*0&*1")

051 +6+3+0/

0*/ 02'#/
&8=9 2>2:287 *7*0.:

7.511705&%$1J.&I 749 5QI05ILSL8#| 5$IC&97CIDIS0GELRID 7
J.&l .0&)l P&!MJION&I7)1J.&l 5M) IIMCO5-I ONODO75<I &
174&DI1J71J.&1 749 5Q100J.1 LS| Q& CDAI &P9&C0&5!&I 05
DM993QI !. 051 45 -&4&53#1 9C7IMC&4&53#1 37-0DJ0!D#
JC 5D97CJ JO75I 5$1)05 5!&I00J.1 I5M4 &CI17)I0&33R5

37! 311749 50&D<

&!.73$DI 51 1)C741 37C0$ | 5J&C5 J075 31 50N&CD0JQ
. #l << <#5$11 1.&37CI7)| 5-058&CO05-I: &, 50! 3;
)C741 2&.& $I| 50N&CDOJQ#I 5J CO7# 5% <I 7.510DI
301&5D&$! C7)&DD075 31 5-05&&CI 581 4&4 &Cl 7)I J.&
M 5J CO71 710&JQI7)I C7)&DD075 31 5-05&&CDI: ;<I&I0D
i IMCC&5J3QI9MCDMO5-I 51 P&IMJION&I 1 J1J.&l . 945
A 1.77317)l MDO5&DDI JI <

51'2.#2,'4 +6+3+0/ *011'23 '-+4'

-4%# 02)#/ +0bH#- #5(00&
*740.: 1 2:<KT< K70

3J.& | & 5|1.&CI! C&&CI 00J.1J.&1 749 5Q1 05| LSS+# 0! &3107C2&%$1051J.&IC&J 03105$MDJICQI)7CI7N&CILSIQ& CD
&)7C&ID.&IO DIJC 5D)&CC&$II7I 1.799&CDI &30J&RTC &)7C&I 170505-1 | .799&CDI &30J&! DI 51 DDODJ 5J

J713.0D1 99705J4&5#1D.&1.&3$1J.&197D0J07517)1.0RY&C 5 -&CI05ILS8+<I .C7M-.7MJI.ODILSIQ& CDAIC&J OBI&CH

051J.&1 $4050DJC JON&I ))0!&I 5810 DI3 J&CI9C74TI&$ 0. &3l . DI 45 -&$I D&N&C 31 DI7C&D#I 051 $$0J0751 J7
DDODJ 5J1 5 -&CIO5ILS8LI 5%1 5 -&CI05ILS8'< 79&C JO5-1 IDJ7C&I051J.&IC&J 03105$MDJCQ<

555 *I-N#1.2%!1 #/-
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BALANCE SHEET 2021 2020 2019 2018 2017 2016 2015 2014

Shares Issued -'000 2,146,450 2,094,850 2,085,249 2,058,099 2,046,099 2,024,500 2,024,500 2,024,500

$'000

Shareholders' equity 2,076,904 1,722,069 1,554,092 1,246,554 1,063,167 878,103 725,278 634,115 586,937
Long Term Liabilities 482,577 123,334 208,726 163,333 0 188,257 292,504 200,179 11,283
Fixed Assets 371,938 330,750 307,395 328,434 305,237 291,234 287,251 274,269 124,109
Current Assets 1,248,796 1,201,780 1,954,931 722,655 848,087 683,523 698,786 554,344 594,334
Current Liabilities 308,541 581,223 810,294 200,641 378,117 174,265 176,390 203,856 306,450
Inventories 666,030 474,356 344,026 285,497 391,552 446,014 389,280 288,906 176,696
Receivables 393,981 405,383 1,463,428 298,268 383,313 182,946 277,927 219,644 279,491
Cash & Equivalent 188,505 321,701 146,317 135,569 73,222 31,320 22,900 14,657 93,643
Investments 2,138,662 1,599,124 1,363,148 461,737 227,357 157,789 117,571 101,523 150,654
PROFIT & LOSS

Total Revenue 2,270,189 2,195,006 1,291,192 1,766,758 1,553,572 1,347,799 1,364,726 1,167,573 1,239,296
Yearly Change 3.43% 70.00%  -26.92% 13.72% 15.27% -1.24% 16.89% -5.79% 46.22%
Gross Profit 553,299 584,887 333,104 337,611 330,158 306,145 259,129 204,146 220,849
Yearly Change -5.40% 75.59% -1.33% 2.26% 7.84% 18.14% 26.93% -7.56% 47.22%
Pretax Profit 741,045 -135435 589,728 202,849 219,160 165,275 78,381 51,369 99,208
Yearly Change 647.16% -122.97%  190.72% -7.44% 32.60% 110.86% 52.58% -48.22% 48.30%
Aftertax Profit 586,184 -69,720 483,117 193,259 196,128 146,509 72,201 51,609 93,256
Yearly Change 940.77% -114.43%  149.98% -1.46% 33.87% 102.92% 39.90% -44.66% 24.76%
IMPORTANT RATIOS

Equity to Debt ratio 0.23 0.07 0.13 0.13 0.00 0.21 0.40 0.32 0.02
Current Assets ratio 4.05 2.07 241 3.60 2.24 3.92 3.96 2.72 1.94
Return on equity-% 30.86 -4.26 34.50 16.73 20.21 18.28 10.62 8.45 16.98
Revenues to Inventories 341 4.63 3.75 6.19 3.97 3.02 Sl 4.04 7.01
Revenues to Receivables 5.76 541 0.88 5.92 4.05 7.37 4.91 5.32 4.43
Gross Profit Margin 24% 27% 26% 19% 21% 23% 19% 17% 18%
Return on Assets 20% -3% 19% 12% 14% 12% 6% 5% 10%
Price Book Ratio 4.20 1.88 2.75 2.67 2.49 1.50 0.72 0.88 1.15
Price Sales Ratio 3.84 1.48 3.31 1.88 1.70 0.98 0.38 0.48 0.54
Cash/Invest Per Share 1.08 0.92 0.72 0.29 0.15 0.09 0.07 0.06 0.12
Net Asset Per Share 0.97 0.82 0.75 0.61 0.52 0.43 0.36 0.31 0.29
Earnings Per Share ($) 0.19 0.11 0.18 0.10 0.10 0.07 0.04 0.03 0.05
Closing Stock Price ($) 4.06 1.55 2.05 1.62 1.29 0.65 0.26 0.28 0.33
P.E .Ratio 21.37 14.50 11.39 16.72 13.38 9.07 7.21 10.65 7.27

Note: The Company split the number of shares into 5 uhitsrfepeagiously held in 2009, by 2 in March 2016; by 2 in April 2017 and by 132620ovembe
Accordingly, the number of shares in the prior years, ¢fsepearstiare and the stock prices have been adjusterthesefldranges.
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KPMG

Chartered Accountants
P.O. Box 436

6 Duke Street

Kingston

Jamaica, W.I.

+1 (876) 922 6640
firmmail@kpmg.com.jm

INDEPENDENT AWITORS’ REPORT

To the Members of
JAMAICAN TEAS LIMITED

Report o n the Audit of the Financial Stat ements
Opinion

We have audited the financial statements of Jamaican Teas Limited (“the
company”) comprising the separate financial statements of the com pany and the
consolidated financial statements of the company and its subsidiaries (“the
group”), set out on pages 43 to 96, which comprise the group’s and the
company'’s statements of fi nancial position as at September 30, 2021, the
group’s and the company’s statements of p rofit or loss and other comprehensive
income, changes in equity and cash flows for the year then ended, and notes,
comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements give a true and fair view of
the financial position of the group and the company as at September 30, 2021,
and of the group’s and the com pany’s financial performance and cash flows for
the year then ended in accordance with International Financial Reporting
Standards (IFRS) and the Jamaican Conpanies Act.

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
Auditors’ Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the company in accordance with the International
Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants including International Independence Standards (IESBA
Code), and we have fulfilled our other ethical responsibilities in accordance with
the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

KPMG, a Jamaican partnership and a member firm of the KPMG R. Tarun Handa

global organization of independent member firms affiliated with c
N P . . ynthia L. Lawrence Nigel R. Chambers Wilbert A. Spence
KPMG International Limited, a private English company limited Rajan Trehan Nyssa A. Johnson Rochelle N. Stephenson

by guarantee. Norman O. Rainford ~W. Gihan C. de Mel  Sandra A. Edwards
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INDEPENDENT AUDITORS’ REPORT (CONTINUED)

To the Members of
JAMAICAN TEAS LIMITED

Report on the Audit of the Financial Statements (co

Key Audit Matters

ntinued)

Key audit matters are those matters that, in our pr ofessional judgment,
were of most significance in our audit of the finan cial statements of the
current period. These matters were addressed in the context of our audit of
the financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

1 Measurement of Expected Credit Losses

Key Audit Matter

How the matter was addressed in our
audit

The group recognises expected credit
losses (‘ECL’) on finandal assets
measured at amortised cost. The
determination of ECL is highly
subjective and requires management
to make significant judgements and
estimates and the application of
forward-looking information.

The economic impact of COVID-19
on financial assets has resulted in
increased judgement in the
following:

- The identification of significant
increase in credit risk, which
now includes COVID-19 related
qualitative factors.

- The incorporation of forward-
looking information, reflecting a
range of possible future
economic conditions which are
highly uncertain.

The combination of estimates and
judgements increases the risk that
management’s estimate could be
materially misstated

See notes 11 and 29(a).

Our audit procedures in response to
this matter, included:

x Obtaining an understanding of the
model used by management for
the calculation of expected credit
losses on financial assets.

x Testing the completeness and
accuracy of the data used in the
models to the underlying
accounting records.

X Assessing the appropriateness of
the group’s impairment
methodology, management’s
assumptions and compliance with
the requirements of IFRS 9,
Financial Instruments.

X Involving our financial risk
management specialists, to
review the ECL model.

x Involving our financial risk
management specialists to
evaluate the appropriateness of
economic parameters including
the use of forward-looking
information.
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INDEPENDENT AUDITORS’ REPORT (CONTINUED)

To the Members of
JAMAICAN TEAS LIMITED

Report on the Audit of the Financial Statements (co

Key Audit Matters (continued)

ntinued)

1 Measurement of Expected Credit Losses ( continued)

Key Audit Matter

How the matter was addressed in ou r
audit

Our audit procedures in response to
this matter, included (continued):

X Testing the accuracy of the ECL
calculation.

X Testing the group’s recording and
ageing of accounts receivable.

X Assessing whether disclosures in
the financial statements are
adequate in respect of the group’s
exposure to credit risk and
measurement of allowances for
ECL.

2 Valuation of investments

Key Audit Matter

How the matter was addressed in our
audit

A subsidiary holds significant
investments in equity securities listed
on multiple stock exchanges. The
subsidiary uses quoted mid or closing
prices to value these investments.

The valuation of these investments
although based on observable market
prices continues to suffer from
increased volatility as a result of the
spread of COVID-19. The pandemic
has also resulted in a decline in
trading activities for a number of
listed shares.

Our audit procedures in response to
this matter included:

X Assessing and testing the design
and implementation of the
subsidiary’s control over the
determination and computation of
fair values.
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INDEPENDENT AUDITORS’ REPORT (CONTINUED)

To the Members of
JAMAICAN TEAS LIMITED

Report on the Audit of the Financial Statements (co

Key Audit Matters (continued)

2 Valuation of investments (continued)

ntinued)

Key Audit Matter

How the matter was addressed in our

audit

This reduction in trading has also
resulted in some listed shares having
a wider gap between the bid and ask
prices which may indicate that the
shares are not actively trading.

As a result, judgement may be
required to determine whether the
guoted prices used by management
represent prices from an active
market and where mid prices are
used, determine whether there is a
wide gap between the bid and ask
prices and thus does not provide a
reasonable indication of fair value.

See notes 8 and note 29(e).

Our audit procedures in response to
this matter, included (continued):

x Challenging the reasonableness of
prices used by the subsidiary by
comparing to independent third-
party information, including
assessing whether prices used fall
within the bid-ask spread as
required by IFRS 13Fair Value
Measurement.

X Reperforming fair value
calculations and assessing
whether fair value was
appropriately determined by
considering the provisions of IFRS
13 Fair Value Measurement and
reviewing the volume of trade for
the securities held by the
subsidiary at year end.

x Assessing the adequacy of the
disclosure, including the degree of
estimation involved in determining
fair values.
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INDEPENDENT AU’ REOR CONTINUED)

To the Members of
JAMAICAN TEAS LIMITED

Report on the Audit of the Financial Statemts (continued)
Other Infamation

Management is responsible for the other informatioheother
information comprises the information included in the annual report, but
does nd include the na ncial statements and aur auditors’ report thereon.
The annualreport is expected to be made available to us aftbe date of
this audtors’ report.

Our opinion on the nancial statements does nobcover theother
information and we will not express any form of agance conclusion
thereon.

In connectbn with our audit of the nan cial statements, our respasibility
is to readthe ather information identi ed ab ove when it becomes available
and, in doing s0, consder whether the othe information ismaterially
incongstent with the nancial statements or our knowledge obtained in
the audit, or otherwise appears tde materially misstated

Whenwe read the annual report if we conclie that there isamaterid
misstatement therein, we are required to communiaathe matter to
those charged with governance

Responsiliities of Management ad Those Charged with Governancerfo
the Financial Statements

Management is responsible for the preparation of amcial statementshat
give atrue and fair view in accordance with IFRS and the Jamaica
Companies Act, and for such internal control as nagiement determinesis
necessaryto enable the preparation of nancial statementghat are free
from material misstatement, whether due to fraud @rror.

In preparing the nancial statements, management igssponsible for
assessinghe companysability to continue asagoing concern, disclosing,
as applicable, matterselated to going concern and usinghe going concern
basis of accounting unless management either intentb liquidate the
group andthe company or to cease operations, or has raalistic alternative
but to do .

Those charged with governancare responsible for overseeing the
companys nancial reporting process.
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INDEPENDENT AUDITORS’ REPORT(CONTINUED)

To the Members of
JAMAICAN TEAS LIMITED

Report on the Audit of the Financial Statements (continued)

Aud itors ' Responsibilities for the Audit o fthe Financial Statements

Our objectives are to obtain reasonable assurance about whether the
financial statements as a whole are free from material mi sstatement,
whether due to fraud or error, and to issue an auditors’ repo rt that
includes our opinion. Reasonable assurance is a high levelof assurance,
but is not a guarantee that an audit conducted in accordance with ISAs
will always detect a material misstatement when it exists. Mis statements
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 financial
statements.

A further description of our responsibilities for the audit of the financial
statements isincluded in the Appendix to this auditors’ report. This
description, which is located at pages 41 to 42, forms part of our auditors’
report.

Report on additional matters as req uired by the J amaican 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 maintained, so far as
appears from our examination of those records, and the financial
statements, which are in agreement therewith, give the information
required by the Jamaican Companies Act in the manner required.

The engagement partner on the audit resulting in this independent auditors’
report is Rajan Trehan.

Chartered Accountants
Kingston, Jamaica

January 28, 2022
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INDEPENDENT AUDITORS’ REPORT (CONTINUED)

To the Members of
JAMAICAN TEAS LIMITED

Appendixt o the Independent Auditors’ Report

As part of an audit in accordance with ISAs, we exercise professional
judgment and maintain professional skepticism throu ghout the audit. W e
also:

x ldentify and assess the risks of material misstatem ent of the financial
statements, whether due to fraud or error, design a nd 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 fro m fraud is higher
than for one resulting from error, as fraud may inv olve collusion, forgery,
intentional omissions, misrepresentations, or the o verride of internal
control.

x 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’s internal control.

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

x 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 ev ents or conditions
that may cast significant doubt on the company’s ab ility to continue as a
going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ report to the related
disclosures in the 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 audit ors’ report. However,
future events or conditions may cause the company to cease to
continue as a going concern.

x Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the financial
statements represent the underlying transactions an d events in a
manner that achieves fair presentation.

x 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.

555 *I-N#1.2%!1 #/-



INDEPENDENT AURS’ REOR CONTINUED)

To the Members of
JAMAICAN TEAS LIMITED

Appendix tothe Indgpendent Auditors’Report (contirued)

We communicate withthose chargd with governance regarding, amog
other matters, the planned scopandtiming of the audit ard signi cant
audit ndings, including any signi cant de ciencies in internal controthat
we identify during our audit.

We also povide those charged with governance withstatement that we
have conplied with relevant ethical requiremets regarding independence,
and communicate withthem allrelationships and other matters that may
reasonably be thought to bear omurindependence, and where applicable,
actionstakento eliminate threats or safeguats applied.

From the matters communicated with those charged thigovernance we
determine those mattesthat were of most signi cance irthe audit ofthe
nanc ial staements ofthe currentperiod andaretherefore the key adit
matters. W describe thesenatters in our audtors’ report unesslaw or
regulation precludespublic disclosureabout the matter or when, in
extremely rare circumstances, we determine trematter should not be
communicated in our report because the adverse cogences of dang so
would reasonably beexpected to outweigh the public interest bene ts of
such communicaton.
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Notes 2021 2020
$'000 $'000
NON-CURRENT ASSETS
Property, plant and equipment 4 371,938 330,750
Investmeniproperties 5 318,001 282,071
Intangible assets 6 2189 1560
Investments 8 2,138,662 1,599,124
Defaredtax st 9 2,113 103,424
2,832,903 2,316,929
CURRENT ASSETS
Invenbries 10 ®6,030 474,56
Trade and othe recévables 11 393,981 405,383
Taxationrecoverable 280 340
Cash ad cash guivalents 12 188,505 321,701
1248,796 1,20,780
TOTAL ASSETS 4081,699 3,518,709
EQUITY
Sharecapitl 13 241,344 190,749
Treasuryshares 13 ( 63,297) ( 37,962)
Caital reseves 14 110,939 152,836
Retaing eanings 1,787,918 1,416,446
2,076,904 1,722,069
NON-CONTROLLING INTERESTS 15 1,213,677 1,092,083
3,290,581 2,814,152
NON-CURRENT LIABILITIES
Longterm loans 16 41,132 123,334
Margin loan payable 20 341,445 -
482,577 123,334
CURRENT LIABILITIES
Currentportion of lorg-term loans 16 23706 20,071
Trade and other payables 17 138685 21901
Short-term borravings 18 68,446 86,579
Bank ovedraft 19 226 1,735
Margin loan payable 20 - 195,377
Taxationpayable 31,478 58,060
308,541 581,223
TOTAL EQUITY AND LIABILITIES 4,081,699 3,51809

The financial statementsn pages43 to 96were @proved forissueby the Board of Directos on Jauary 28,
2022 and signedon its behalfy:

Diredor Director
John Jackson John Mahfood

Theaccompanying notes form artegralpart of the financial statements.
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Notes
Gross operating revenue 21
Cost of operating revenue 22(a)
Gross profit
Fair value gains/(losses) from revaluation of
investments at FVTPL 3(h)
Other income 23
Administrative, selling and distribution expenses:
Administrative expenses 22(b)
Selling and distribution 22(c)
Impairment gains/(losses) on trade receivables 22(c)
Operating profit/(loss)
Finance costs — Interest on loans
Profit/(loss) before taxation
Taxation 25
Profit/(loss) for the year, being total compreheasi
income/(loss) for the year
Total comprehensive income/(loss) attributable to:
Owners of the company
Non-controlling interests 15
Earnings per share:
Earnings per ordinary stock unit 26(a)
Diluted earnings per ondary stock unit 26(b)

(

2021
$'000

2,27@,18
1,716)89
553,299

338,484
163,475

1,055,28

(24541
(3682

282,233)
5,728

778,753

_(__37,708)
741,045
154,861)

586,184

392,935
19324

586,184

0D
_0a

2020
$'000

2,195,006
(1,610,1D8)

584,887

( 482,220)
78,542

181,20

( 228,15)
(__51,7®)
(_279,886)

__5(012)
( 103,689)
_31,746)

( 135,435)
___ 65,715

_ (69,720)
222,395

(_292,15)

(_ 69,720)

011
_ 09
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Attributable to stockholders
of the company
Non-
Share Capital Retained Treasury controlling
capital reserves earnings __shares interests
(note 13) (note 14) [note 13(c)] (note 15) Total
$'000 $'000 $'000 $'000 $'000 $'000
Balance as at September 30, 2019 185,149 174,892 1,194,051 -,421,085 2,975,127
Profit/(loss) for the year, being total
comprehensive income/(loss)
for the year - - 222,395 - ( 292,115) ( 69,720)
Transaction with owners:
Treasury shares acquired, at cost - - - (37,962) - ( 37,962
Buy back of shares [note 3(a)] - (957) - - - 957)
Capital distribution (note 27) - ( 229) - - - ( 21,099)
Share option exercised (note 13) 5,600 - - - - 5,600

5,600 ( 22,056) 222,395 _ (37,962) (_ 293)1(_124,138)

Change in ownership interest:
Reduction in non-controlling interest - - - - (_36,837)_( 36,837)

Balance as at September 30, 2020 190,749 152,836 1,416,446 )37,9(102,083 2,814,152

Profit/(loss) for the year, being total
comprehensive income/(loss)

for the year - - 392,935 - 193,249 586,184
Transaction with owners:
Treasury shares acquired, at cost - - - (25,335) - (25,335
Capital distribution (note 27) - (,8927) - - - ( 41,897)
Dividend paid (note 27) - - ( 21,463) - - ( 21,463)
Share option exercised (note 13) 50,595 - - - - 50,595
50,595 (. 41,897) _(_ 21,463)_(25,335) - (__38,100)
Change in ownership interest:
Reduction in non-controlling interest - - - - (__71,655)_(_ 71,655)
Balances as at September 30, 2021 241,344 110,939  1,787,93297)6 1,213,677 _ 3,290,581
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Notes 2021 2020
$000 $000
CASH FLOWS FROM OPERATING ACTIVITIES:
Profit/(loss) for the year 586,184 ( 69,720)
Adjustments for:
Decrease/(increase) in fair value of investmeaperties 5,23 4,357 ( 8,453)
Gain on disposal of property, plant and equipment 23 ( 3,473) ( 1,093)
Unrealised (gain)/loss on investments (338,484) 482,220
(Decrease)/increase in allowance for doubtful debts 11 ( 5,728) 5,012
Realised (gains)/losses on sale of investments 96,259) 122,188
Depreciation 4 31,109 30,321
Amortisation 6 640 735
Interest expense 37,708 31,746
Interest income 23 ( 4,882) ( 5,409)
Dividend income 23 ( 35,150) ( 22,901)
Taxation 25 154,861 (_ 65,715)
330,883 498,931
Changes in operating assets and liabilities:
Inventories (191,674) ( 55,330)
Trade and other receivables 17,130 1,053,033
Trade and other payables (34,986) (_234,942)
121,353 1,261,692
Tax paid (.80,072) (_ 67,363)
Net cash provided by operating activities 41,281 1,194,329
CASH FLOWS FROM INVESTING ACTIVITIES
Investments purchased, net (104,795) ( 840,384)
Proceeds from disposal of property, plant and eqeigt 4,260 2,592
Addition of investment properties 5 ( 40,287) 61,153)
Additions of property, plant and equipment 4 ( 73,084) ( 55,175
Addition of intangible assets 6 ( 1,269) (2,056)
Interest received 4,882 5,409
Dividend receied 35,150 22,901
Investment in associate, net 7(a) - 80,969
Net cash used by investing activities (175,143) (_846,897)
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from share issue, net 13 50,595 5,600
Buy back of shares - 957)
Treasury shares 13 ( 25,335) ( 37,962)
Loans and short-term borrowings, net 3,300 ( 24,798)
Acquisition of non-controlling interest ( 71,655) ( 36,837)
Margin loan payable 146,068 11,102
Bank overdraft ( 1,509) ( 51,735)
Capital distribution paid 27 ( 41,897) ( 21,099)
Dividend paid 27 ( 21,463) -
Interest paid (037,438) (_15,362)
Net cash provided/(used) by financing activities 666 (_172,048)
(DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS 183,196) 175,384
Cash and cash equivalents at beginning of year 70821, 146,317
Cash and cash equivalents at end of year 188,505 321,701
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Notes 2021 2020
$'000 $000
NON-CURRENT ASSEB
Propery, pantand equipment 4 286,572 255,886
Invegmentproperties 5 65,000 60,000
Intangible assts 6 1,006 189
Invegment insubsidiaries 3(di) 374,083 318,548
Duefrom sutsidiaries 28(a) 696,229 482,190
1,422,890 1,116,813
CURRENT ASSEB
Inventories 10 37,657 260,751
Trade ad other recigables 11 37,744 360,46
Cad and cash edualents 12 166,780 305,770
842,181 926,981
TOTAL ASSETS 2,265,071 2,043,794
EQUITY
Share caipal 13 241,344 190,749
Captal reserves 14 7,425 49,322
Retaine earnings 1,619,189 1,383,397
1,867,958 1,623,468
NON-CURRENT LIABILITIES
Long-term loans 16 141,132 123,334
Defearedtaxaion 9 12,112 3,467
153,244 126,801
CURRENT LIABILITIES
Currentportion of long-term loan 16 23,706 20107
Trade and othergyables 17 122,221 131,998
Short-termborrowings 18 67,889 86,063
Dueto sulsidiaries 28(b) 4,778 -
Taxation payable 25,275 55,393
243,869 293,525
TOTAL EQUITY AND LIABILITIES 2,265,071 2,043,789

The financial statement®n pages 48 96, were pprovedfor issueby the Boardof Diredors on
January 28, 202 and ggned onits behalf ly:

Director Director
JohnMahfood

John Jackson

Theaccompanying notes form artegralpart of the financial statements.

555 *I-N#1.2%!1 #/-



+),*5 00")*0 +# .+80 +. +//
*1 0%". +),."%"*/&2" * +)"

n . ll*!ll! I|’0ll) Il.
Notes
Gross operating revenue 21
Cost of operating revenue 22(a)
Gross profit
Other income 23
Administrative, selling and distribution expenses:
Administrative expenses 22(b)
Selling and distribution gpenses 22(c)
Impairment gains/(losses) on trade receivables 22(c)
Operating profit
Finance costs — Interest on loans
Profit before taxation
Taxation 25

Profit for the year, being total comprehensive meo

2021
$'000

1,61336
(1,15@)79

459,569
58,157

517,73

( 16994
(_ 34,8]

( 204,019)

5,728

319,435

(_10,956)

308,479
(_ 51,224)

257,25

2020
$'000

1,406,02
(_933,7B)

472,379
66,203

538,58

( 162,49)
(_ 47,70)

( 210,204)

5(012)

323,366
10.114)

311,252

(_ 53,254)

257,98
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Balance as at September 3M1D

Profit for the year, beingptd comprehensive
income for the year

Transaction with owners:
Capital distribution (note 27)
Share option exercised (note 13)

Balane as at September 3M2D

Profit for the year, beingtd
comprehensive income for the year
Transaction with owners:
Capital distribution (note 27)
Share option exercised (note 13)
Dividend payment (note 27)

Balarces as at Septemb&, 2021

Share Capita Retained
capitd reserves earnings Totia
(note 13) (note 14)
$'000 $'000 $'000 $00
185149 70,42 1,125,399 1,380,969
- - 257,998 257,998
- (21,099) - ( 21,099)
5,600 - - 5,600
5,600 (21,099) - 15,499
190749 49,222 1,383,397 1,623,468
- - 257,255 257,255
- (41,897) - ( 41,897)
50,595 - - 50,595
- - (_21463) _(_ 21,463)
50,595 (41,897) _(_ 21,463) (__12,765)
241344 1425 1,619,189 1,867,958
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Notes

CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the year

Adjustments for:
Gan on digposal of property, plant and equipment 23
Increase in fair value of investment properties 235,
(Decrease)/increase provision for impairment 11
Depreciatbn 4
Amortisation 6
Interest expese
Interest incora 23
Taxation 25

Operating profit before chgein working capita

(hanges in operating assets and liabilities:
Inventories
Trade and other receivables
Subsidiaries
Trade and ther payables
Interest paid

Cash generated from operations
Tax pad

Net cash (used)/provided by operations

CASH FLOWS FROM INVESTING ACTIVITIES
Investmentn associate, et
Proceeds from disposal of property, plant andpgqaint
Additions of property, plat and equipment 4
Additions of intangible assets 6
Investmentn subsidiary companies, ne
Interest received

Net cashysed)/provided by investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from share issmet 13
Loans, et
Bank overdraft
Dividendpaid 27
Capital distrbution 27

Net cash used by finaimg activities

Net (decrease)/increase in cash in cashaash equivalents
Cash and cash equailents at the beginning of the year

Cash and cash equailents at end of year

2021 2020
$000 $0m
257,55 257,98
( 3473) ( 1,093)
( 5,000) ( 5,000)
( 5,728) 59
23,46 22,4
152 102
10,95 12,1%
( 7,983) ( 18,088)
51,224 53,254
320,89 326,336
( 76,906) ( 62,768)
28,444 ( 99,227)
(204,743) 17,18
( 9,777) 20,36
(_10,956) ( 12,114)
46,93 190,179
(_72,697) (_12,761)
(_25,766) 17748
- 48,78
4,260 2,592
( 54,939) ( 18,841)
( 969) ( 52)
( 55,535) ( 22,773)
_ 3465  __ 16,908
(103,718) 26,552
50,595 5,600
3,259 ( 25,314)
- ( 2,886)
( 21,463) -
(41,897) (_21,099)
(__9.,506) (_43,699)
(138,990) 160,21
308)7 145,89
166,80 305,770
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1. Identification

Jamaican €asLimited (‘the company”) is incorporated and domiciled in Jamawith registered
office located at 2 Bell Road, Kingston 11, Jamaica. The coynpas been listed on the Junior
Market of the Jamaica Stock Exchange (JSE) since July 3). 20hese financial statemsn
comprise the company, and its subsidiaries colleltireferred to as “the group” [also see note

3(@)()]-

The principal activities of the group are the mawtiire and distribution of various teas and other
consumer products to the local and export markéike group also engages in real estate and
investment activities.

2. Statement of compliance and basis of preparation

(a) Statement of compliance:

The financial statements are prepared in accordance migmational Financial Reporting
Standards (IFRS), as issued by the International Acaayr8iandard Board, and comply
with the provisions of the Jamaican Companies Act (‘AbE).

New and amended standards that came into effeduring the current financial year:

Certain new, revised and amended standards angbrietigtions came into effect during the
current financial year. Management has assessed them arabdwpiged hose which are
relevant to the financial statements, as follows:

x Amendment to IAS 1Presentation of Financial Statemerasid IAS 8,Accounting
Policies, Changes in Accounting Estimates and Eriisr&ffective for annual periods
beginning on or after January 1, 2020, and providedollowing definition of ‘material’
to guide preparers of financial statements in ngfidgements about information to be
included in financial statements.

“Information is material if omitting, misstating arbscuring it could reasonably be
expected to influence decisions that the primargraiof general purpose financial
statements make on the basis of those financiaérstents, which provide finantia
information about a specific reporting entity

x Amendments toReferences to Conceptual Framework in IFRS Statwliar effective
retrospectively for annual reporting periods begignon or after January 1, 2020.€rh
revised framework covers all aspects of standard settidgding the objective fo
financial reporting.

The main change relates to how and when asset$iadilities are recognised and de-
recognised in the financial statements.

— New ‘bundle of rights’ approach to assets will mean that aityenty recognise a
right to use an asset rather than the asset itself.

— A liability will be recognised if a company has pmactical ability to avoid it. This
may bring liabilities on balance sheet earlier tagpresent.

A new control-based approach to de-recognition alibw an entity to derecognise an
asset when it loses control over all or part ofhie focus will no longer be on the transfer
of risks and rewards.
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2.  Statement of compliance and basis of preparétiontinued)

(a) Statement of compliance (continued):
New and amended standards and interpretations not yeffective:

At the date of authorisation of these financial estants, certain new and amended
standards and interpretations have been issued whaoh mot effective for the current
year and which the Group has not early-adopted. Manaddmas assessed these with
respect to the group’s operations and has detedia the following are relevant:

x Amendments to IAS 3Provisions, Contingent Liabilities and ContingerdsAtsis
effective for annual perds beginningon or after January 1, 2022 and clarifies those
costs that comprise the costs of fulfilling the contract.

The amendments clarify that the ‘costs of fulfijfim contract comprise both the
incremental costs — e.g. direct labour and materaid an allocation of other direct
costs — e.g. an allocation of the depreciationghéor an item of property, plant and
equipment used in fulfilling the contract. This rifi@ation will require entities that

apply the ‘incremental cost’ approach to recogrisgger and potentially more
provisions. At the date of initial application, tkemulative effect of applying the
amendments is recognised as an opening balancstmeéjut to retained earnings or
other component of equity, as appropriate. The @atjves are not restated.

x Amendments to IAS 1Presentation of Financial Statementwill apply
retrospectively for annual reporting periods begignon or after 1 January 2023.
The amendments promote consistency in applicatiehctarify the requirements on
determining if a liability is current or non-curtten

Under existing IAS 1 requirements, companies classify a lialabtycurrent when
they do not have an unconditional right to defdétlement of the liability for at least
twelve months after the end of the reporting peribdsl part of its amendments, the
requirement for a right to be unconditional hasrbeemoved and instead, now
requires that a right to defer settlement must lauestance and exist at the end of
the reporting period. A company classifies a liability as non-cuifréritas a right ®
defer settlement for at least twelve months afterreporting period. It has now been
clarified that a right to defer exists only if tllempany complies with conditions
specified in the loan agreement at the end of épenting period, even if the lender
does not test compliance until a later date.

With the amendments, convertible instruments mayole current. In light of this,
the amendments clarify how a company classifiesiafility that includes a
counterparty conversion option, which could be gmised as either equity or a
liability separately from the liability component under 1/8R2. Generally, if a
liability has any conversion options that involvdransfer of the company’s own
equity instruments, these would affect its clasatfbn as current or non-current. It
has now been clarified that a company can ignatg those conversion optis that
are recognised as equity when classifying liab#itas current or non-current.

The Group does not expect the amendment to havign#iGant impact on its
financial statements.
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2. Statement of compliance and basis of preparétiomtinued)

(b) Basis of preparation and functional currency:

The financial statements are prepared on the historical coist lexsept for quoted
investments and investment properties, which are measured\zltedr

The financial statements are presented in Jamaica dollarsh vidithe functional
currency of the group, rounded to the nearest #rudisunless otherwise indicated.

(c) Use of estimates and judgements:

The preparation of the financial statements to conform t&@IFRjuires management to
make estimates and assumptions that affect thetegbamount of assets and liabilities,
contingent assets and contingent liabilities at the reporting aad the income and
expense for the year then ended. Actual amountsl differ from those estimates.

The estimates and underlying assumptions are reviewed on am@thgsis. Revisions
to accounting estimates are recognised in the ghariavhich the estimate is revised if the
revision affects only thateriod, or in the period of the revision and futueripds if the
revision affects both current and future periods.

(i) Judgements:

For the purpose of these financial statements, judgemems tefahe informed
identification and analysis of reasonable altexasti considering all relevant facts
and circumstances, and the well-reasoned, objeetivk unbiased choice of the
alternative that is most consistent with the agreed plegiset out in IFRS. The
key relevant judgements are as follows:

Classification of financial assets:

The assessment of the business model within which the assetseldreand

assessment of whether the contractual cash flows from a ifshasset are solely
payments of principal and interest (SPPI) on thanggzal amount requires
management to make certain judgements on its businessiopgra

Impairment of financial assets:

Establishing the criteria for determining whether credit risk éinancial asset has
increased significantly since initial recognition, deteimg methodology for

incorporating forward-looking information into memement of expected credit
loss (ECL) and selection and approval of modeld usemeasure ECL requires
significant judgement.

Determination of control in equity investees:
Determining whether the group has de facto cordrosignificant influence over
certain investee’s relevant activities involvesnffigant judgement whether or not

the company holds majority shares in the investee. Basis aflmation is further
detailed in note 3(a).
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2.  Statement of compliance and basis of preparétiontinued)

(c) Use of estimates and judgements (continued):
(i)  Key assumptions concerning the future and othercesuof estimation uncertainty:
Allowance for impairment losses on financial assets:
Measurement of the expected credit loss allowance

The measurement of the expected credit loss allowance for ihaassets

measured at amortised cost and FVOCI is an area that retipgrase of complex
models and significant assumptions about futuren@eic conditions and credit
behaviour (e.g. the likelihood of customers defagltand the resulting losses).
Explanation of the inputs, assumptions and estonatiechniques used in
measuring ECL is further detailed in note 3(i) whittnasets out key sensitivities
of the ECL to changes in these elements.

A number of significant judgements are also require applying the accounting
requirements for measuring ECL, such as:

»  Determining criteria for significant increase in credit risk;

»  Choosing appropriate models and assumptions famtresurement of ECL;

e  Establishing the number and relative weightingfoofvard-looking scenarios
for each type of product/market and the associ&t@d, and

e  Establishing groups of similar financial assetstfeg purposes of measuring
ECL.

(i) Net realisable value of inventories:

Estimates of net realisable value are based on the mo&ieadadence available,
at the time the estimates are made, of the ambenintventories are expected to
realise. These estimates take into consideration fluohsaof price or cds
directly relating to events occurring after the endhef year to the extent that such
events confirm conditions existing at the end efykar.

Estimates of net realisable value also take intwsicteration the purpose for which
the inventory is held.

(iv) Fair value of investment properties:

Investment properties are carried in the statement of fimlaposition at market
value. It is the group’s policy to use independgudlified property appraisete
value its investment properties, generally using tpen market value. This
approach takes into consideration various assumpténd factors, including the
level of current and future occupancy, the raterofual rent increases, the rate of
inflation of direct expenses, the appropriate distoate, and the current conditi

of the properties together with an estimate of fetmmaintenance and capital
expenditures. Reference is also made to recent comparalde Aalbange in any
of these assumptions and factors could have a significant impact waluhé&on of
investment properties.
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3. Significant accounting policies

(@) Basis of consolidation:

(i) A “subsidiary” is an enterprise controlled by the companie group controls an
entity when it is exposed to, or has rights, to taiable returns from its
involvement with the entity and has the ability to affect thetarns through its
power over the entity. The financial statements of a swrgidire included in the
consolidated financial statements from the datdrobsommences until the date
control ceases.

The balances in the consolidated financial statésnénclude the financial
statements of the company and its subsidiaries:

Percentagewnership

Principal activity by the group
2021 2020
Subsidiaries:
LTJ Managers Limited
(Formerly LTJ Fund
Managers Limited)** Registrar and
Management services 100 100
H. Mahfood & Sons Limited Real Estate 100 100
KIW International Limited***** Holding Company 498 49.80
QWI Investments Limited* Investments 31.6 26.29
Bay City Foods Limited*** Retail Distribution 100 100
H. Mahfood & Sons 2020
Limited **** Real Estate 100 100
Caribbean Dreams Foods
Limited (incorporated
August 18, 2021) Not commenced
operations 100 -

*  QWI Investments Limited issued 66% of its ordipahares to the public on
September 9, 2019 in an initial public offering amds listed on the Jamaica
Stock Exchange on September 30, 2019. QWI Invegsiemited’s remaining
shares are held by Jamaican Teas Limited and KIW Internationaéd.

During the year Jamaican Teas Limited purchased addlitismares in the
subsidiary and increased its shareholding from 236,661,533sshattee prior
year to 309,264,832 shares as at September 30, 2021

** On September 16, 2019, JRG Shoppers Delite priter Limited changed its
name to LTJ Fund Managers Limited and its princigetivity was changed
from the business of retail distribution of groestimeats, household products
and other consumables to the provision of registnrak management services t
certain related parties.

On July 17, 2020, LTJ Fund Managers Limited changsedname to LTJ
Managers Limited but maintained its main activitesmentioned above.

***0On October 1, 2019, the company acquired thma@ing 50% ownership of
Bay City Foods Limited, making the entity, previbusccounted for as an
associate, a wholly owned subsidiary.
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3.

Significant accounting policies (continued)

€Y

Basis of consolidation (continued):

(i)

(ii)

(iii)

(iv)

v)

(Continued)

**** On February 3, 2020, H. Mahfood & Sons 2020ntited was incorporated
and brought into the group as a wholly owned suésidof Jamaican Teas
Limited. The principal activities of the subsidiary atlee rental of its
commercial property and the development of real estate for .resale

*xkk | n 2020, KIW International Limited bought back 74¢of its owns shares
and Jamaican Teas Limited increased its shareholding by 614,938. share

Loss of control

On the loss of control, the group derecognisesasmets and liabilities of the
subsidiary, any non-controlling interests and ttleepcomponents of equity related
to the subsidiary. Any gain or loss arising on lib&s of control is recognised in
profit or loss. If the group retains any interesthe previous subsidiary, then Buc
interest is measured at fair value at the date thatalastiost.

Non-controlling interests

Non-controlling interests are measured at theipprioonate share of the acquiree’s
identifiable net assets at the date of acquisititmether with a proportionate share
of profits and losses from that date. Losses applicablestodh-controlling interest
in a subsidiary are allocated to the non-controlling interesten if doing so,
causes the non-controlling interest to have a idf&dance.

Changes in the group’s interest in a subsidiary divanot result in a loss of control
are accounted for as equity transactions.

Transactions eliminated on consolidation

Balances and transactions between companies withigroup, and any unrealised
gains arising from those transactions, are eliminated in prepdéngonsolidatd
finandal statements. Unrealised gains arising fromdsaations within the group
are eliminated to the extent of the group’s inteiasthe subsidiary. Unrealised
losses are also eliminated unless the transaction provides evidénes
impairment of the asset transferred.

Associae

The group’s interest in equity-accounted investeespecised interest in associate
up to September 30, 2019 [see note 7].

An associate is an entity in which the group hagmificant influence, but not
control, over the financial and operating polici8gynificant influence is presumed
to exist when the group holds between 20% and 50%eovoting power of the
entity.

Interest in associate is accounted for using theityegmethod. It is initially
recognised at cost.
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3.

Significant accounting policies (continued)

€Y

(b)

(©

Basis of consolidation (continued):
(v) Associate (continued)

Subsequent to initial recognition, the consoliddiadncial statements include the
group’s share of the profits or losses of the assecuntil the date on which
significant influence or joint control ceases.

When the group’s share of losses exceeds its interest in an &ssti@agroup’s
carrying amount is reduced to Nil and recognitibiusther losses is discontinued,
except to the extent that the group has incurred legal or gotigér obligations, or
made payments on behalf of an associate. If the associate sublyegnts
profits, the group resumes recognising its shamdade profits oly after its share
of profits equals the share of accumulated loseesatognised.

Segment reporting:

An operating segment is a component of the groap ¢mgages in business activities
from which it may earn revenues and incur expenses; whose operating @@sul
regularly reviewed by the entity’s Chief OperatiDgcision Maker (CODM) to mak
decisions about resources to be allocated to the esstgamd assesses its performance;
and for which discrete financial information is dahle.

Based on the information presented to and reviewethédyCODM, the group has four
(4) operating segments; manufacturing, retailieg) estate and investments.

Property, plant and eguent:

Items of property, plant and equipment are measured at costatessnulated
depreciation and impairment losses.

Cost includes expenditures that are directly attablgt to the acquisition of the asset

The cost of replacing part of an item of propeptant and equipment is recognised in the
carrying amount of the item if it is probable thla¢ future economic benefits embodied
in the part will flow to the group and its cost damreliably measured.

Any gain or loss on disposal of an item of propeptant and equipment is recognised i
profit or loss.

The cost ofday-to-day servicing of mperty, plant and equipment is recognised in profit
or loss as incurred.

With the exception of freehold land and work-ingress, on which no depreciation is
provided, property, plant and equipment are deptetian the straight-line basis over the
estimated useful lives of such assets, at theviiilg annual rates:

Plant and equipment 10%
Furniture and fixtures 10%
Motor vehicles 20%
Computer 20%
Buildings 2%

Leasehold improvements - shorter of lease and Libats

The depreciation methods, useful lives and residual sadue reassessed annually at
each reporting date and adjusted if appropriate.
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3.

Significant accounting policies (continued)

(d)

(e)

(f)

Investment properties:

Investment properties, comprising principally laamtd buildings, are held for long-term
rental yields and capital appreciation and aretégbas long-term investments. They are
measured initially at cost, including related trot®n costs and are subsequently
measured at fair value.

Fair value is based on active market prices, adjusted, if megessr any difference in
the nature, location or condition of the specifgset. The fair value of investnten
property reflects, among other things, rental incdram current leases and assumptions
about rental income from future leases in lightcafrent market conditions. The fair
value also reflects, on a similar basis, any cash outflbatscould be expected in respect
of the property. Fair value is determined annubjlyan independent registered valuer.
Fair value is based on current prices in an actigekeat for similar properties in the same
location and condition. Any gain or loss arisingnfi a change in fair value is recognised
in profit or loss.

Subsequent expenditure is charged to the assatygngpamount only when it is probable
that future economic benefits associated with the item il fo the group and the cost
of the item can be measured reliably. All other nespand maintenance costs are charged
to profit or loss during the financial period in ieh they are incurred.

Intangible assets:
Computer software:

Acquired computer software licensa® capitalised on the basis of the cost incurred to
acquire and bring to use the specific software.s€heosts are amortised over th
estimated useful life of five (5) years for soft@am a straight-line basis.

Costs associated with developing or maintaining computer a@tywrogrammesre
recognised as expenses as incurred.

Related patrties:

A related party is a person or entity that is edato the entity that is preparing its
financial statements (referred to in IAS Rélated Party Disclosureas the “reporting
entity”, in this case, “the group”).

(@) A person or a close member of that person’dlyais related to the group if that
person:

(i) has control or joint control over the group;
(i) has significant influence over the group; or

(iii) is a member of the key management personfitlegroup or of a parent of the
group.
(b) An entity is related to the group if any of fledowing conditions applies:

(i) The entity and the group are members of the same group (which mneans
each parent, subsidiary and fellow subsidiary lestee to the others).
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3. Significant accounting policies (continued)

(®

@

(h)

Related parties (continued):

(b) An entity is related to the group if any of tliellowing conditions applies
(continued):

(i) One entity is an associate or joint venture of the romeity (or an associate
or joint venture of a member of a group of whicle tother entity is a
member).

(iii) Both entities are joint ventures of the sathed party.

(iv) One entity is a joint venture of a third ewntiand the other entity is an
associate of the third entity.

(v) The entity is a post-employment benefit plantfee benefit of employees of
either the group or an étyt related to the group.

(vi) The entity is controlled, or jointly controtieby a person identified in (a).

(vii) A person identified in (a)(i) has significamfluence over the entity or is a
member of the key management personnel of theygatitof a parent of the
entity).

(viii) The entity, or any member of a group of whid@ is a part, provides key
management personnel services to the group or to the patéetgroup.

A related party transaction is a transfer of resources, ssrwc obligations between
related parties, regardless of whether a price is charged.

The group has related party relationships withdvapany’s and subsidiaries’ directors,
and with its executive officers.

Investment in subsidiary companies:
Investments in subsidiary companies are measured at cost.
Financial instruments:

A financial instrument is any contract that givesrto a financial asset of one entity and
a financial liability or equity instrument of anathentity. In these financial statements,
financial assets comprise investment securities, trade andretie@rables, cash and cash
equivalents and due from subsidiaries. Finandédillties comprise long-term loans,
margin loan payable, trade and other payablestagebsidiary, short-term borrowings
and bank overdraft.

(i)  Recognition and initial measurement

The group recognises a financial instrument wheteitomes a party to the
contractual terms of the instrument. Financial &ssad financial liabilities are
initially recognised on the trade date.

At initial recognition, the group measures a financial assénancial liability at
its fair value,plus or minusin the case of a financial asset or financidility not

at fair value through profit or loss transactiostsahat are incremental and directly
attributable to the acquisition or issue of thefinial asset or financial liability.
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3.

Significant accounting policies (continued)

(h)

Financial instruments (continued):

(i)

(ii)

Recognition and initial measurement (continued)

Transaction costs of financial assets and finarl@ailities carried at fair value
through profit or loss are expensed in profit osslolmmediately after initial
recognition, an expected credit loss allowance (EiSLrecognised for financial
assets measured at amortised cost which results in an accolggindeing
recognised in profit or loss when an asset is n@nilyinated.

When the fair value is evidenced by a quoted piican active market for an
identical asset or liability (i.e. a level 1 inpot) based on a valuation technique that
uses only data from observable markets, the difference is recbgssa gain or
loss.

Classification and subsequent measurement

On initial recognition, a financial asset is cléissi as measured at amortised cost
or fair value through prdfior loss (FVTPL).

The financial assets that meet both of the conttia a) and b) below, and are not
designated as at fair value through profit or lessare held within a business
model whose objective is to hold assets to colteatractual cash flows, and b) its
contractual terms give rise on specified dates $h flaws that are solely payments
of principal and interest (SPPI) on the principadoaint outstanding, are classified
as “held to collect” and measured at amortised cost.

Amortised cost represents the net present value (“NPV”jhef consideration
receivable or payable as of the transaction date. This classificof financial
assets comprises the following captions:

x Cash and cash equivalents
X Investments

x Trade and other receivables
X Due from subsidiaries

The group initially recognises these assets at the original invoicedrmaction
amount less expected credit losses.

All financial assets not classified as measured at amdrtiest or FVOCI a
described above are measured at FVTPL. CQualinecognition, the group may
irrevocably designate a financial asset that otherwise meetedgh&#ements to be
measured at amortised cost or at FVOCI as at FVifRIloing so eliminates or
significantly reduces an accounting mismatch thatlel otherwise arise.

The realised gains from financial instruments @t ¥alue through profit or loss
(“FVTPL") represents the difference between the carrgingpunt of the financial
instrument at the beginning of the reporting periodthe transactions price if it
was purchased in the current reporting period,ismskttiement price.
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3. Significant accounting policies (continued)

(h)  Financial instruments (continued):
(i) Classification and subsequent measurement (comfjnue

The unrealised gain represents the difference legtviee carrying amount of a
financial instrument at the beginning of the periodthe transaction price if it was
purchased in the current period, and its carrymgunt at the end of the reporting
period.

Fair value gains and losses from revaluation of equity gesuat FVTPL are
presented separately in the statement of profiigs.

Business model assessment

The group makes an assessment of the objective diusiness model in which a
financial asset is held at a portfolio level because this ledistcts the way the
business is managed and information is provideddnagement.

The information considered includes:

- the stated policies and objectives for the powufalnd the operation of those
policies in practice. These include giher management’s strategy focuses on
earning contractual interest income, maintaining &dquaar interest rate profile,
matching the duration of the financial assets te tluration of any related
liabilities that are funding these assets or realising flagls through the sale of
the assets;

- how the performance of the portfolio is evaluated @aeported to the group’s
management;

- the risks that affect the performanef the business model (and the finahcia
assets held within that business model) and how those resksamaged; and

- the frequency, volume and timing of sales of finahassets in prior peris
the reasons for such sales and expectations ahdutef sales activity.
However, the information about sales activity i$ oonsidered in isolation, but
as part of an overall assessment of how the grostased objective for
managing the financial assets is achieved and how cash flowabsede

Assessment whether contractual cash flows are solely ggagnof principal and
interest

For the purpose of this assessment, ‘principaldédined as the fair valuef o
financial asset on initial recognition. ‘Interes’ defined as consideration for the
time value of money and for the credit risk assodiatéh the principal amount
outstanding during a particular period of time é&mdother basic lending risks and
costs (e.g. liquidity risk and administrative costs)well as a profit margin.
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3.

Significant accounting policies (continued)

(h)

Financial instruments (continued):

(ii)

Classification and subsequent measurement (comfinue

Assessment whether contractual cash flows are solely ggagrnof principal and
interest (continued)

In assessing whether the contractual cash flows are solgepds of principal

and interest, the group considers the contractermhg of the instrument. This
includes assessing whether the financial asset contains a aoaittaon that could

change the timing or amount of contractual cash flsueh that it would not mee
this condition. In making this assessment, the ginsiders:

- contingent events that would change the amouniming of cash flows;

- terms that may adjust the contractual coupon ratduding variable-rate
features;

- prepayment and extension features; and

- terms that limit the group’s claim to cash flows from spedifassets (e.g
non-recourse features).

A prepayment feature is consistent with the solgdyments of principal and
interest criterion if the prepayment amount substantieflyesents unpaid amounts
of principal and interest on the pripa amount outstanding, which may include
reasonable additional compensation for early temtion of the contract.
Additionally, for a financial asset acquired at a discount or premianits
contractual par amount, a feature that permitequires prepayment at an amount
that substantially represents the contractual paouat plus accrued (but unpaid)
contractual interest (which may algmclude reasonable additional compensation
for early termination) is treated as consistenhwiiis criterion if the fair value of
the prepayment feature is insignificant at initetognition.

Financial liabilities

All financial liabilities are recognised initially at fair @ and in the case of
borrowings, plus directly attributable transactioosts. The group’s financial
liabilities, which includes long-term loans, traded other payable, margin loan
payable, due to subsidiary, shontate borrowings and bank overdraft are
recognised initially at fair value.

Financial assets and liabilities — subsequent meament and gains and losses

Financial assets at amortised cost are subsequently measuaatbriised cost
using the effective interest method. Amortised cgsteduced by impairment
losses. Interest income, foreign exchange gains and l@sgksmpairment are
recognised in profit or loss. Any gain on derectigniis recognised in profit or
loss.
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3.

Significant accounting policies (continued)

(h)

Financial instruments (continued):

(ii)

(iif)

(iv)

Classification and subsequent measurement (comtjnue
Financial liabilities (continued)

Financial assets and liabilities — subsequent mesrsent and gains and losses
(continued):

The subsequent measurement of financial liabildiegends on their classification
as described in the particular recognition methods disclosie individual policy
statements associated with each item.

Derecognition
Financial asset and liabilities
Financial assets

The group derecognises a financial asset when dh&actual rights to the cash
flows from the financial asset expire or it transfers the sigiot receive the
contractual cash flows in a transaction in whichssantially all of the risks and
rewards of ownership of the financial asset are transferrex which the group
neither transfers nor retains substantially althef risks and rewards of ownership
and it does not retain control of the financialeass

Financial liabilities

The group derecognises a financial liability whén dontractual obligations are
discharged or cancelled, or expired.

When an existing financial liability is replaced agother from the same lender on
substantially different terms, or the terms of aisting liability are substantially
modified, such an exchange or modification is &daas a derecognition of the
original liability and the recognition of a new bidity, with the difference in the
respective carrying amounts recognised in the dmlsed statement of
comprehensive income.

Offsetting

Financial assets and financial liabilities are offset #n@dnet amount presented in
the statement of financial position when, and amhen, the group currently has a
legally enforceable right to set off the amountd &rintends either to settle them
on a net basis or to realise the asset and dedtléability simultaneously.

Income and expenses are presented on a net basisttypermitted under IFRS,

or for gains and losses arising from company oflaintransactions such as inet
group’s trading activities.

555 *I-N#1.2%!1 #/-



+0"/ 0+ %" &** & ( 00")"™*0/
BT B B O T

3.

Significant accounting policies (continued)

(i)

Impairment:
Financial assets

The group recognises loss allowances for expecteditclosses (ECLs) on financial
assets measured at amortised cost and at fair tlaioegh other comprehensive income
(OCl).

The group measures loss allowances at an amoual &dlifetime ECLSs.

Loss allowances for trade receivables are always measuaadaaount equal to lifetime
ECLs.

When determining whether the credit risk of a finahaisset has increased significantly
since initial recognition and when estimating EClt& group considers reasonable and
supportable information relevant and available withundue cost or effort. This
includes both quantitative and qualitative inforimatand analysis, based on the group’s
historical experience and informed credit assessmed including forward looking
information.

The group assumes that the credit risk on finaragakts has increased significantly if it
is more than 180 days past due.

The group recognises loss allowances for ECLs and considers adinassgt to beni
default when:

- the borrower is unlikely to pay its credit obligats to the group in full, without
recourse by the group to action such as realisgiograty if any is held; or
- the financial asset is more than 180 days past due.

Life-time ECLs are the ECLs that result from allspible default events over the
expected life of the financial instrument.

The maximum period considered when estimating ECLs is the maxiocmnactual
period over which the gup is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of creolésks. Credit losses are measured as
the present value of all cash shortfalls (i.e. the differentedesm the cash flows due to
the group in accordance with the contract and #sh dlows that the group expects to
receive).

ECLs are discounted at the effective interest rate of thadiabasset.
Credit-impaired financial assets

At each reporting date, the group assesses wheftiagrcial assets carried at amortised
costs are credit-impaired. A financial asset is ‘credaired’ when one or more events
that have a detrimental impact on the estimated future cash d@bthe financial asse
have occurred.
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3.

Significant accounting policies (continued)

(i)

Impairment (continued):

Financial assets (continued)

Credit-impaired financial assets (continued)
Evidence that a financial asset is credit-impaired indube following observable data:

- significant financial difficulty of the borrower assuer;

- abreach of contract such as a default or pasedesst;

- it is becoming probable that the borrower will enter bankrupicyther finanal
reorganisation; or

- the disappearance of an active market for a security beohfisancial difficulties.

Presentation of allowance for ECL in the statenwdrithancial position

Loss allowances for financial assets measured at amortisedreodeducted from the
gross carrying amount of the assets.

Write-off

The gross carrying amount of a financial asset is written dfigepartially or in full)
when there is no reasonable expectation of recoyexifinancial asset in its entirety or a
portion thereof. This is the case when the grouprdenes that the debtor does not have
assets or sources of income that could generate sufficieht flcags to repay the
amounts subject to the write-off. This assessmemarried out at the individual asset
level.

Recoveries of amounts previously written off areluded in ‘impairment losses on
financial instruments’ in the statement of profitass.

Financial assets that are written off could still be subjecenforcement activities in
order to comply with thgroup’s procedures for recovery of amounts due.

Non-financal assets

At each reporting date, the company reviews the carrying asadirits non-financial
assets to determine whether there is any indication of impair If any such indication
exists, then the asset’s recoverable amount is estimated.

For impairment testing, assets are grouped together into the sngatlap of assets that
generates ash inflows from continuing use that are largely independent of the cash
inflows of other assets.

The recoverable amount of an asset is the greater of its walise and its fair value less
costs to sell. Value in use is based on the estimated ftasteflows, discounted to their
present value using a pre-tax discount rate thkgcte current market assessments of the
time value of money and the risks specific to the asset.

An impairment loss is recognised if the carryingoamt of an asset exceeds its
recoverable amount.
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3. Significant accounting policies (continued)

)

(k)

()

(m)

(n)

Inventories:

Inventories are measured at the lower of cost, determinecigally on a first-in-first-
out or weighted average cost, and net realisable value. N&al#al value is the
estimated selling price in the ordinary course of businesstHesestimated selling costs.

Housing development under construction, includednientory, includes the cost of
land, construction materials, labour, borrowingtcasd an appropriate proportion of
overhead costs.

Trade and other receivables:

Trade and other receivables are measured at amortised sedimfmmirment losses (see
note 3(i).

Cash and cash equivalents:

Cash and cash equivalents comprise cash, bankcdealaand short-term deposits with
maturity of three months or less from the date of placement adnmamsured at
amortised cost.

Share capital and share-based payment arrangements:
(i)  Share capital:

Ordinary shares are classified as equity where there is no alligattransfer cash
or other assets. Transaction costs directly attributable tesshe of shares are
shown in equity as a deduction from the proceeds of the share issiedaxtént
that their costs are directly attributable to the issube shares.

(i)  Share-based payment arrangements:

The grant-date fair value of equity-settled shaasedl payment arrangements
granted to employees is generally recognised as an expenasset, with a
corresponding increase in equity, over the vestiegiod of the awards. The
amount recognised as an expense or asset is adjusted to reflecimber of
awards for which the related service and non-mapeetormance conditions are
expected to be met, such that the amount ultimately rezeging based on the
number of awards that meet the related service and ndtetnperformance
conditions at the vesting date. For share-basedthealy awards with non-vesting
conditions, the grant-date fair value of the shametapayment is measured to
reflect such conditions and there is no true-up for differebetgeen expected and
actual outcomes.

Dividends and distribugins

Dividends on ordinary shares and capital distridngi are recognised in equity in the
period in which they are declared.

Interim dividends payable to shareholders are amutdby the directors while final
dividends have to be approved by the equity shddel®at the Annual General Meeting.
Dividends and capital distributions for the yeaattare declared after the reporting date
are dealt with in the subsequent period, and disclosed.
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3.

Significant accounting policies (continued)

(0)

()

(@)

Trade and other payables:
Trade and other payables are measured at amortised cost.
Borrowings:

Borrowings are recognised initially at fair valueet of transaction costs incurred.
Subsequent to initial recognition, interest-bearingdwings are measured at amortised
cost, with any difference between proceeds (netrarisaction costs) and redemption
value being recognised in profit or loss over theiqe of the borrowings using the
effective interest method.

Borrowing costs that are directly attributable toe tacquisition, construction or
production of a qualifying asset are capitalisegraperty, plant and equipment.

Debt issuance costs represent financing and certain relatedstmsated with securing
long-term borrowings. Amortisation is charged toffiror loss on the effective interest
basis over the life of the related borrowings.

Revenue:
Performance obligations and revenue recognitiorcigst

Revenue is measured at the fair value of the consideratemified in a contract with a
customer. The group recognises revenue whemisfeees control over a good or service
to a customer.

The nature and timing of the satisfaction of parfance obligations in contracts with
customers, including significant payment terms, ane related revenue recognition
policies are as follows:

Nature and timing of satisfactio
of performance obligatius,

Type of product | including significant payment
or services terms Revenue recognition

=)

Packaged teas fgrCustomers obtain control ofRevenue is recognised at the
export and goods when the goods argoint in time when the good

"

domestic sales | delivered to and accepted bwre delivered and have been
and retail them. Invoices are generated|aiccepted by customers.
products that point in time.

For the sale of retail products,
the group allocated a portion of
the consideration received o
loyalty points which are then
given to customers as rebates
on future purchases. The
amount allocated to the loyalty
points is deferred and is
recognised as revenue when the
loyalty points are redeemed or
the likelihood of the customers
redeeming the loyalty point i
remde.

Invoices are usually payable
within 30 days

(7]
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3. Significant accounting policies (continued)

(@) Revenue (continued):

Nature and timing of satisfaction
of performance obligatius,
Type of product including significant payment
or services terms Revenue recognition

Some contracts permit theTherefore, the amount of
customer to return an item.revenue recognised is adjusted
Returned goods are exchangefdr expected returns, which are
only for new goods —i.e. no caslestimated based on the
refunds are offered. historical data for specific types
of  goods. In  these
The company gives rebates [taircumstances, a refund liability
select customers based on thend a right to recover returned
volume of purchase madegoods asset are recognised.
Rebates are included in other

payables and payments are made

to the customers.
Sale of real estate The customer obtains confrolRevenue is recognised at the
housing units when the unitspoint in time when the housing
have been delivered. units are delivered and accepted
by the customers.

Rental income Invoices are issued according {t®Revenue is recognised over
contract terms and are payabléme as the customer benefits
within 30 days. from occupying the property.

(n Taxation:

Income tax on the profit or loss for the year cosgs current and deferred tax. Taxation
is recognised in profit or loss, except to the exthat it relates to items recognised
directly to equity, in which case it is recognised in ott@mprehensive income.

Current income tax is the expected tax payablthertaxable income for the year, using
tax rates enacted at the reporting date, and ajugtatent to tax payable in respedt o
previous years.

Deferred tax is provided for temporary differendetween the carrying amounts of
assets and liabilities for financial reporting purposes and the amosedsfor taxation
purposes. The amount of deferred tax providedase8 on the expected manner of
realisation or settlement of the carrying amount of assets dlitiea, using tax rates
enacted at the reporting date.

A deferred tax liability is recognised for all tdta temporary differences except to the
extent that the company is able to control the rtgnof the reversal of the temporary
difference and it is probable that the temporarffedence will not reverse in the
foreseeable future.
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3.  Significant accounting policies (continued)

(v) Employee benefits (continued):

Employee benefits that are earned as a result of past or csereite are recognised in
the following manner:

() Short-term employee benefits:
Short-term employee benefits are expensed as thtedeservice is provided. A
liability is recognised for the amount expected&paid if the group has a present
legal or codructive obligation @ pay this amount as a result of past services
provided by the employee and the obligation can benattd rekady.

(i) Defined contribution plans:
Obligation for contributinsto defined contribution plans is expensed as the related
services are provided. Prepaid contributions ategeised as an asset to the extent
that a cash refund or a reduction in future paysienavailable.

(w) Expenses:

Expenses are recognised in profit or loss on tbeuatbasis.

4, Property, plant and equment

The Group
Plant, equipmey
Land and  furniturefj xtures Motor Leaselhd Work-in-
buildings and computers vehicles _improvement _ progress Total
$'000 $'000 $'000 $'000 $'000 $'000
Cost:
September 30, 2019 254,302 143,634 33,122 2,064 - 433,122
Additions - 38,363 - 8,440 8,372 55,175
Disposals - - (. 5,671) - - (_ 5,671)
September 30, 2020 254,302 181,997 27,451 10,504 3728, 482,626
Additions 2,718 25,612 21,036 - 23,718 73,084
Disposals - - (11,897) - - (111,897)
September 30, 2021 257,020 207,609 36,590 10,504 32,090 543,813
Depreciation
September 30, 2019 28,271 79,326 16,066 2,064 - 125,727
Charge for the year 5,607 15,880 6,441 2,393 - 30,321
Eliminated on disposal - - 1L72) - - (4172)
September 30, 2020 33,878 95,206 18,335 4,457 - 151,876
Charge for the year 5,663 15,461 6,598 3,387 - 31,109
Eliminated on disposal - - (11,110) _ - - (111,110)
September 30, 2021 39,541 110,667 13,823 7,844 - 171,875
Net book value:
September 30, 2021 217,479 96,942 22,767 2,660 32,090 371,938
September 30, 2020 220,424 86,791 9,116 6,047 _8,372 330,750
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4. Property, plant and equient (continued)

The Company

Plant, equipmey
Land and  furniturefjxtures Motor Leaseld Work-in-

buildings and computers vehicles _improvement _ progress Total
$'000 $'000 $'000 $'000 $'000 $'000
Cost:
September 30, 2019 198,128 142,762 33,122 2,064 - 376,076
Additions - 15,325 - - 3,516 18,841
Disposal - - (05,671) - - (5,671
At September 30, 2020 198,128 158,087 27,451 2,064 3,516 389,246
Additions 2,718 24,799 21,036 - 6,386 54,939
Disposal - - (11,897) - - ((11,897)
At September 30, 2021 200,846 182,886 36,590 2,064 9,902 432,288
Depreciation
September 30, 2019 19,915 77,050 16,066 2,064 - 115,095
Charge for the year 4,203 11,793 6,441 - - 22,437
Eliminated on disposal - - 1L72) - - (4,172)
September 30, 2020 24,118 88,843 18,335 2,064 - 133,360
Charge for the year 4,260 12,608 6,598 - - 23,466
Eliminated on disposal - - (11,110) - - ((11,110)
September 30, 2021 28,378 101,451 13,823 2,064 - 145,716
Net book value:
September 30, 2021 172,468 81,435 22,767 - 9,902 286,572
September 30, 2020 174,010 69,244 9,116 - 3,516 255,886

Land and buildings include land at a cost of $43,000 (2020: $3,000,000) for the group and
$30,000,000 (2020: $30,000,000) for the company.

The company'’s Bell Road property with net book eatd $172,377,000 (20: $174,010,00)
is held as collateral against a loan from the Bank of NoatiggJamaica Limited (note 16).

5. Investment properties
The Group The Company
2021 2020 2021 2020
$000 $'000 $'000 $'000
Balance at October 1 282,071 287,465 60,0 55,0
Additions 40,87 61,153 - -
Transferred to inventories - ( 75,000) - -
Change in fair value, net (note 23) (_ 4,357)_ 8,453 5,00 5,000
Balance at September 30 318,001 282,071 086,0 60,00

Investment properties comprise commercial properties andhalidfor capital appreciation
and rental income. Investment properties are valued anrmaby independent professional
valuer.
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5.

Investment properties (continued)

Investment properties were valued in September B§H.B. Real Estate Company Limited.

Certain of the group’s investment properties atd s collateral against a loan from the Bank
of Nova Scotia Jamaica Limited [note 16(i)].

The rental income earned on the commercial pragsertiuring the year amounted to
$11,326,000 (2020: $8W®,000) for the group and $2,335M@2020: $2,67,000) for the
company. The related expenses totalled $3,900,000 (202@0H3Xor the group and $87,000
(2020: $81,000) for the company.

Changes in fair values are recognised as gainsoiiit pr loss and included in ‘other income’.
All gains are unrealised.

The fair value measurement for investment propemie$318,001,000 (202 $282,071,000)
for the graup and $65,000,000 (2020: $60,000,000) for the comppeve been categorised as
Level 3 in the fair value hierarchy. The followitgple shows the valuation techniques used in
measuring fair value as well as the significanthsssvable inputs used.

Inter-relationship between
key unobservable inputs

Significant and fair value

Valuation techniques unobservable inputs measurement

Market based approachThe | x Details of the sales af The estimagd fair value

approach is based on the comparable would increase/(decrease) if:

principle of substitution properties

whereby the purchaser Wit x  Sale value of comparable
perfect knowledge of the X Conditions properties were

property market pays no more influencing the sale higher/(lower).

for the subject property than the  of the comparable

cost of acquiring an existing properties. X Comparability adjustmen

comparable property, assuming were higher/(lower).

no cost delay in making the | v comparability

substitution. adjustment.

The approach requires
comparison of the subject
property with others of similar
design and utility, inter alia,
which were sold in the recent
past.

However, as no two propertieg
are exactly alike, adjustment ig
made for the difference between
the property subject to valuation
and comparable properties.
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6. Intangible assets
Computer software
licences
The The
Group Company
$'000 $'000
At cost:
September 30, 201 1,772 1,772
Additions 2,09 %
September 30, 202 3,88 1,824
Additions 1,26 960
September 30, 202 5,097 2,738
Amortisation:
September 30, 201 1,53 1,53
Charge for the year 735 102
September 30, 202 2,268 1,635
Charge for the year 640 152
September 30, 202 2,98 1,787
Carrying value:
September 30, 202 2,18 1,06
September 30, 202 1,580 18
7. Investment in associate and acquisition of slidisi

(&) Investment in associate:

In 2019, the group held a 50% interest in the kreliatribution company, Bay City Foods
Limited (BCFL). In 2020, the group acquired the a#ning 50% ownership of BCFL
making it a wholly owned subsidiary of the groufffeetive October 1, 2019. The
investment in associate was derecognised and meestn subsidiary recognised.

The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Investment at beginning of year - &9 - 48,18
Acquisition as a subsidiary [note 7(b)] - (80,969) - (48,718)

Investment at end of year - - - -
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7. Investment in associate and acquisition of subsidiartifeed)

(b) Acquisition of subsidiary:

With effect from October 1, 2019, the group acaiiicentrol of Bay City Foods Limited
(BCFL), formerly a 50% associate of the group [note 7(a)]. Abisfdate, the company
is a wholly owned subsidiary of the group.

In the year of acquisition, BCFL contributed reveraf $534 million and profit after tax
of $23 million net of group eliminations.

The following summarises the fair value of the iifeable assets and liabilities recognised
by the group on October 1, 2019.

Bay City
Food Limited
Fair value
$'000
Net identifiable assets:
Intangible assets (software) 1,921
Property, plant and equinent 29,59
Deferred tax asset 48,122
Inventory 27,11
Accounts receivable 3,87
Cash 4,598
Other assets 948
Long term loans, net (59,629)
Other liabilities (30,680)
Net assets acquired 25,625
Total consideration on acquisition 4,597
21028
Satisfied by the following:
Cash consideration ( 1)
Cash acquired 498
Net cash inflow arising on acquisition in the year 4,97
8. Investments
The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Investment securities at FVTPL
— Trinidad and Tobago quoted equities 62,844 19,174 - -
— United States quoted equities 508,561 398,271 - -
— Jamaican quoted equities 1,567,257 1,181,679 - -

2,138,662 _1,599,124 - -

Certain of the quoted equities are held as collateral for a bandtrafteéfacility and margin laa
payable (notes 19 and 20).

Included in Jamaican quoted equities are UniteteStdollar stocks worth US$153,000 (2020:
US$157,000)
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9. Deferred taxation

Deferred tax (asset)/liability is attributable ke tfollowing:

The Group
Recognised Recognised Recognised
in on acquisition in
2019 profit or loss of subsidiary 2020 profit or loss 2021
[note 25(a)] [note 7(b)] [note 25(a)]
$'000 $'000 $'000 $'000 $'000 $'000
Trade and other receivables ( 2,343) 3,361 - 1,018 4,219 5,237
Investments 94,060 ( 92,024) - 2,036 90,366 92,402
Property, plant and equipment 12,133 390 ( 895) 11,628 81 11,709
Investment properties - 465 - 465 ( 17) 448
Trade and other payables ( 963) 3,071 ( 3,170) ( 1,062) 125 937)
Tax losses (_37,494) _( 35,958) (44,057) (117,509) 6,537 (110,972)
65,393 (120,695) (48,122) (103,424) 101,311 _ 2(113)
The Company
Recognisd Recognisd
in in
2019 profit orloss 2020 profit oloss 2021
[note 25(a)] [note 25(a)]
$'000 $0m $'000 $'00 $'000
Trade and other receivables (2,707) 3,221 514 4,219 4,733
Trade and ther payables ( 364) Lk 146 ( 411) ( 265)
Property, plant and egpment 711 2,096 23807 4837 7.644
(2,360) 5,827 3,467 8,645 12,112
10. Inventories
The Group The Company
2021 2020 2021 _ 2020
$'000 $'000 $'000 $'000
Manufacturing:
Finishedgoods 87348 62581 8,848 &,581
Raw materials 249,809 198,170 249,809 198,170
337,657 260,751 337,657 260,751
Retail 28,206 26,420 - -
Development:
Housing unde construction 300,167 9183 - -
Completed houses - 95,900 - -

666,030 474,356 _ 337,657 _ 260,751

Inventory write-offs recognised in profit or loss$7,143,000 (2020: $9,952() for the graip
and $7,143,000 (2020: $9,952,000) for the compaeg hote 22(a)].
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11. Trade and other receivable

The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Trade receivables (a) 302,280 368,291 299,110 0330,
Other receivables 32,317 25,102 16,583 918
334,597 393,393 315,693 350,986
Less: Impairment losses (124,630)_ (30,358) ( 24,6310,858)
309,967 363,035 291,063 320,628
Due from brokers (b) 23,664 - - -
Prepayments 60,350 42,348 46,681 39,832

393,981 405,383 _ 337,744 _ 360,460

(@ Included in trade receivables for the group ammnpany is $69,743,000 (2020:
$70,275,000) due from a related party, AmalgamBlistributors Limited in the ordinary
course of business [see note 29(a)].

(b)  Amount due from broker represents QWI Investimdimited’s lodgements to brokerage
firms to facilitate investment purchases.

Impairment allowances are determined upon origamatif the trade accounts receivable based
on a model that calculates the expected credit(f&€3L") of the trade accounts receivable and
are recognised over their term.

Under this ECL model, the group uses its trade ivabée based on days past due and
determines an average rate of ECL, considering actualt ¢osdi experience over the last 12
months and analyses of future delinquency, thatpplied to the balance of the trade
receivable. The weighted average ECL rates used as atpibrting date to apply against the

trade receivable balance are detailed at note 29(a).

Changes in impairment losses:

The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Trade receivables:
Balance as at October 1 2P17 15,79 20,721 15,79
Impairment (gain)/loss recognised [note 22(c)] ,921) 5,02 (_1,921) 5,02
Balance as at September 30 18,800 20,7 18,80 20,21
Other receivables:
Balance as at October 1 9,637 39,6 9,637 9,637
Decrease in provision [note 22(c)] (03,807) - (013,807 -
Balance as at September 30 3.8 9,637 5,830 9,637
Total impairment losses 24,630 30,358 24,630 30,358
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12. Cash and cash equivalents
The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Cash in hand 329 329 100 100
Cash at bank 86,236 95,187 77,441 92,170
86565 %516 77541 @270
Short-term deposits and resale agreements 101,94P26,185 89,239 213,500
188,505 321,701 166,780 305,770
13. _Share capital and share purchase plan
The Company
2021 2020
Number & Number @
$'000 shares $'000 shares
(@) Share capital
Authorised ordinary shares of
no par vale Unlimited 1,00,00,0®
Stated capital:
In issue at Octoer 1 190749  698283,459 185149 695083,459
Stock split adjustment - 1,396,566,918 - -
Exercise of share options [13(b)] 50,595 ,360,0® 5,800 3,200,00
In issue at September 30 — fully
paid ordéhary shares of no par
vale 241,314 2,146,150,377 190,49 _698,283,49
(b) Share purchase plan (equity-settled):

At the Annual General Meeting (AGM) held on March2®11, the stockholders passed a
resolution for 16,000,000 of the authorised but suesl shares of the company to be set
aside as part of a stock option plan for directors and a stock pupthader employees, to

be issued in two tranches of 8,00MGshares to be issued between June 2011 and June
2021. The shares allocated for the staff are to be pricadl@% discount to the last stock
market selling price on the date the offer is talqpn The staff will be given a specific time

in each year in which to take up the offer and they can accesseassinree loan for a

three-year term to acquire the shares.

The exercised price of the directors’ shares was origiapibrosed at the AGM in 2011 at

$7 each, now $1.75 per share, adjusted for the-2-plits that happened between 2011
and 2016. As at September 30, 2020, all sharesadid under tranche one of this
authorised option were fully issued or were expired

At the Annual General Meeting held on March 16, @0the shareholders approved a
resolution for the second tranche of 8,000,000eshaefore the stock split (16 million —
post-split) be issued to the directors at a price of $9 or $4.50théteffect of the stock

split and that the expiry date of tranches 1 and 3 bleafive years from the date each

yearly allotment becomes effective.

At the Annual General Meeting (AGM) held on Apr2,12017, the shareholders passed a
resolution for the company to sub-divide its shaapital into two (2) shares for each
existing shares, resulting in the total number otharised shares being increased to
1,000,000,00 ordinary shares at no par value and the total numbeswédsshares being
increased to 674,833,460 of no par value with efiech April 19, 2017.
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13. _Share capital and share purchase plan (codfinue

(b) Share purchase plan (equity-settled) (contdjiue

In 2017, five directors exercised options to acqshrares in the company pursuant to their
share option plans to purchase 7,200,000 sharas atercise price of $1.75 per share
amounting to $12,600,000

In 2018, four directors exercised their optiongtguire shares in the company pursuant to
their share option plan to purchase 3,200,000 shatréthe exercise price of $1.75 per share
amounting $5,600,000. Also, 800,000 sharesevigsued to employees pursuant to their
employee stock purchase plan amounting $1,541,000.

In 2019, four directors exercised their option ¢tg@re shares in the company pursuant to
their share option to purchase 3,200,000 shard¢beaexercise price of $1.75 per share
amounting to $5,600,000. In addition, 2,100,00a8rek were issued to staff pursuant to
their employee stock purchase plan amounting to $3,388,000.

In 2020, four directors exercised their option tg@Ere shares in the company pursuant to
their share option to purchase 3,200,000 sharg¢beaexercise price of $1.75 per share
amounting to $5,600,000.

On November 17, 2020, by way of resolution, the rBoapproved a 3-for-1 split for
ordinary shares, on record on November 30, 2023 Whs approved by shareholders at an
extra-ordinary general meeting on\Wmber 27, 2020.

During the year, five (5) directors exercised thmations, adjusted for splits, to acquire
shares in the company pursuant to their share pur@masement to purchase 40,800,000
shares at the exercise price of $0pér share, amounting 30,600,000, and 1,500,000
shares at the exercise price of $3.33 per share, amgunti$4,995,000. In addition, one
staff member was issued 9,000,000 shares at the exercise prik®.66f per share,
amounting to $15,000,000, pursuant to the emplsyaek purchase plan.

(c) Treasury shares:

Treasury shares for the group comprises the cost of the cgimparares held by the
group. As at September 30, 2021, the group hel8883470 (2020: 6,183,544) of the
company’s shares.

14. Capital resees

The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000

(a) Realised surplus:

Gain on disposal on investment property 26,4 90,25 - -
Gain on disposal of property, plantdan

equipment 6,759 6,759 - -
Waiver of directors’ loan 229 229 - -
Gain on disposal of investments *HK55 51,483 3,4% 40,89
Capital distribution received - - - 4,543
106,969 148,866 3,85 453%2

(b) Franked income:
Dividend income 3,970 3,970 3097 3,970
110,939 152,836 7,82 49,32
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15. Non-controlling interests

This represents non-coatling interests in the company’s subsidiaries alova:

% interest

2021 2020
QWI Investments Limited (“QWI") 68F0 73.71%
KIW International Limited (“KIW”) 50.1% 50.11%

The following table summarises the information relatindKte/ and QWI that have material
non-controlling interests (NCI), before any intnapgp eliminations.

2021
Intra group
KIW Qwi eliminations _Total
$'000 $'000 $'000 $'000
Non-current assets 193,550 2,278,661
Current assets 17,035 34,393
Non-current liabilities - 52,884)
Current liabilities (. 13,632) (_433,013)
Net assets 196,953 1,827,157
NCI share of subsidiary net assets 98,693 1,249,567 _(134,583) 1,213,677
Revenue 277 545,726
Total comprebnsve loss for the year (__2,845) 349,766
Comprehensive loss allocated
to non-controlling interests (_1,426) 20 ((44,525) 193,249
Cash flow from operating activities 914 ( 215,251)
Cash flow from investing activities 260 -
Cash flow from financing activities ( 878) 221,068
Net increase in cash and cash
equivalents 296 5,817
2020
Intra group
KIwW QwlI eliminations _Total
$'000 $'000 $'000 $'000
Non-current assets 193,550 1,683,841
Current assets 16,181 2,136
Current liabilities (9,933) (_208,586)
Net assets 199,798 1,477,391
NCI share of subsidiary net assets 100,119 1,088,952 6,98®) 1,092,083
Revenue (163,930) (__465,462)
Total comprebngve loss for the year (166,858) (_394,324)
Comprehensive loss allocated
to non-controlling interests (.83,613) (_290,647) 82,145 _29p,115)
Cash flow from operating activities 16,070 41,521
Cash flow from investing activities ( 12,469) -
Cash flow from financing activities (4174) (_40,613)
Net (decrease)/increase mshand cash
equivalents ( 573) 908
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The Group and
the Company

16. Long-term loans

2021 2020
$'000 $'000
The Bank of Nova Scotia Jamaica Limited (BNSJ):
8.25% loan (i) 123,333 143,333
8.00% loan (ii) 27,755 72
7.00% loan (iii) 13,750 -
164,838 143,405
Less: current portion (123,706) ( 20,071)

141,132 123,334

The Bank of Nova Scotia Loans —

0] This loan is repayable over five years with 59 éguanthly instalments commencing
December 3, 2017 and one final payment of $1016866at an interest rate of 8.25%
per annum.

It is secured by ®1legal mortgage over property located at 2 Bell dRdéingston 1;
along with an unlimited guarantee provided by siibsy companies and a demand
debenture supportegb

X 1%t legal mortgage stamped in the amount &65,800,000 over commercial
property located at 29 Birdsucker Lane, BarbicanA8drew (note 5).

X 39 legal mortgage stamped in the amount &5,800,000 over commercial
property located at 2 Bell Road, Kingston Induststate, St. Andrew (note 4).

(i) During the prior year, an additional $29,474,000 wasvdrdown from BNSJ at a rate
of 8% per annum. This loan is repayable over figarg in 60 equal monthly instalments
of $650,000, commencing May 2, 2021. It is secusgda first legal mortgage over
commercial property located at 9 Chancery streaigston 10, St. Andrew, registered
at volume 11378 Folio 211.

(iiiy  During the year, a loan of $15,000,000 was drawwmfBNSJ at 7% per annum. This
loan is repayable over five years in 60 equal mignihstalments of $250,@)
commencing April 23, 2021. It is secured by the sgmoperty as in (ii) above.

17. Trade and other payables

The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Trade payables* 974 114,826 66,20 81,070
Due to brokers** 426 3,21 - 2,72
Other payables 87,217 101,163 56,021 318,1

184,685 219,401 122,221 131,998

* Includes $7,600,000 (2020: $144,000) due to ateel party, Amalgamated Distributors
Limited (ADL) [note 28(c)].

** Due to brokers represents investments purchase transadhiomsgh a brokerage firm
awaiting settlement.
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18.

19.

20.

21.

Short-term borrowings

The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Demard loans(i) 56,646 71,351 56,646 71,351
Otherloans (ii) 11,800 15,228 11,243 14,712
68446 86,579 67,889 86,063
(i These loans are due to related parties at an interest 46 tf 6% per annum. These

loans are not secured and have no fixed repaymemistand are payable on demand
[note 28(d) and (e)].

(ii) Other loans include mainly credit card balancesctvlaire unsecured and have no fixed
repayment terms. Interest is charged at the rateal ®5% per annum. Interest is
charged on outstanding balances not paid by theddtee The group normally repays
amounts owing on or before the due date.

Bank overdraft

The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
The Bank of Nova Scotia Jamaica Limited 226 35,7 - -

These overdraft facilities bear interest of 13.2&886 8% per annum and are secured by the
same security as outlined at note 16(i) and cedamted investments held by the group (note
8).

As at September 30, 2021, the group’s assets wengjed in the sum of $111,063,964 (2020:
$118,007,982) in favour of The Bank of Nova Sco@andica Limited. The assets charged,
comprised listed shares owned by a subsidiary aar@ wledged to secure an overdraft facility
of $50,000,000 (2020: Nil) at an interest rate &P8 per annum for that subsidiary.

Margin loan payable

This represents short-term debt facilities provigd/ictoria Mutual Investments Limited and
Aegis Capital Corp to a subsidiary to acquire séesrheld on its own account. The facilities
bear interest at 7.5% (20: 9%) and 6.3% (2020: 6.3%), respectively and l&aterised by the
securities held with a brokerage firm. In the prior year, thd&®ity was held with Mayberry
Investments Limited, and was terminated in Apri22@note 8).

Gross operating revenue

The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Export sales — manufacturing 1,00%76 859,584 1,009,% 859,584
Domestic sales — manufacturing 600,597 546,508 ,5800 546,508
Retail sales 517,585 534,474 - -
Sale and rental of properties 142,24 254,490 - -

2,270,18® 2,195,006 _1,610,363__1,406D9
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22. Nature of expenses

Profit before taxation is stated after charging:

(a) Cost of operating revenue:

The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Cost of inventories recognised
as expense 1,51666 1,438,146 990,341 804,176
Inventory write-offs 7,13 9,952 7,143 9,95
Depreciation 1407 15,66 7,768 7,00
Amortisation 488 633 - -
Machinery repairs and maintenance 22,7 19,239 20,289 17,213
Staff costs (note 24) 108,933 88 86,734 66,833
Utilities 16,725 11,587 8,568 5,014
Other costs of operating revenue 30,206 27,208 29,951 23,455
1,716,809 1,610,119 1,150,799 933,713
(b) Administrative expenses:
The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Audit fees 13,@3 13,@5 6,160 9,2a
Motor vehicle repairs and maintenance 9,73 9,151 9,73 9,010
Depreciation 17,02 15,265 15,08 15,%7
Amortisation 152 102 152 102
Directors’ emoluments:
- Fees 16260 11640 6950 4200
- Management remuneration 183 16,30 18,846 16,340
Rental and security 9,83 9,83 3,887 4,080
Legal and professional fee 17,047 19,704 9,006 8,576
Utilities 7,406 6,638 5,966 4,864
Staff costs (note 24) 7479 66,%0 65,400 57,918
Insurarce 17474 13833 11232 9,088
Local and overseas travel 3175 2,581 2,90 2,581
Other administration expense 39,961 43,189 4,008 21,120
245,410 228,157 169,941 162,497
(c) Selling and distribution expenses:
The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Advertising and promatins 36,823 51,729 34,078 47,707
Total administrative, selling and
distributbn expenses 282,233 279,886 204,019 210,204
Impairment (gain)/loss recognised:o
Trade receivables (note 11) ( 1,921) 013, ( 1,921) 5,012
Other receivables (note 11) (3,807) - (__3,807) -
(__5,728) 5,012 _(_ 5,728) 5,012
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23. Other income
The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Interest income 4,832 5,409 7,983 18,088
Rental income 3,65 2,677 2,335 2,617
Dividend income 3530 22,901 - -
Gain on sale of property, plant and
equipment 3,4 1,08 3,473 1,08
Realised gain on sale of investments 96,2 - - -
Gain on acquisition of fgidiary - 21,28 - -
(Decrease)/increase in fair value of
investment properties (note 5) ( 4,357) ,458 5,00 5,00
Net foreign exchange gain 196G 13,115 13,301 13,115
Miscellaneous income 4,909 833 26,065 26,230
163,475 78,52 58,157 66,203
24. Staff costs
The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Salaries and wages 156,027 129,330 128,869 9994
Pension 2,60 2,254 2,605 2,25
Other employee benefits 25,276 23,565 2D,66_23,007
183,908 155,149 _ 152,134 _ 124,751
Included in profit or loss as follows:
The Group The Company
2020 2019 2021 2020
$'000 $'000 $'000 $'000
Direct manufacturing labour [note 22(a)] 108,933 ,298 86,734 66,83
Administration [note 22(b)] 74,975 66,850 HH) 57,918
183,908 155,149 152,134 _ 124,751
25. Taxation

€Y

purposes, and is made up as follows:

Income tax is computed at 25% of the profit for theryes adjusted for taxation

The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Current tax expense:
Current tax expense - current year 39,8 88,28 51,83 78,153
Prior year over provision ( 9,304) - ( 9,304) -
Urban renewal tax relief ( 2,025) ( 3,222 - -
Remission of income tax @ 50%
up to June 2020 - (_30,726) - (30,726)
53,50 54,980 42,39 47,227
Deferred tax expense:
Originating and reversal of temporary
differences (note 9) 101,311 (120,695) 8,645 5,827
154,861 (_65,715) 5122 53,54

555 *I-N#1.2%!1 #/-



+0"/ 0+ %" &** & ( 00")"™*0/
BT B B O T

25.

Taxation (continued)

(b)

(©

(d)

(e)

Reconciliation of expected tax expense and acixatxpense:

The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Profit/(loss) before taxation 741,045 (135,435)08379 311,252
Computed “expected”
tax expense @ 25% 185,261 ( 33,858) 77,120 718

Difference between profits for financial
statements and tax reporting purposes on:
Disallowed expenses and capital

adjustments, net ( 10,398) 4495 ( 8,474) 9,08
Effect of employment tax credit (17,977 (,8&3) ( 17,422) ( 2,863)
Adjustment for effect of urban renewal

tax relief [note 25(e)] ( 2,025 ( 3,222 - -
Adjustment for effect of tax remission

[note 25(d)] - (_30,726) - (_30,726)
Actual tax charge/(refund) 154,861 (_65,715) 1,234 53,254

As at September 30, 2021, subject to the agreement of The Csiomais Tax
Administration Jamaica, tax losses available for offset agéihste taxable profits for
the group was $217,697,000 (2020: $275,727,000f@nithe company was $Nil (2020
$Nil). As at January 1, 2014, tax losses may bdezhforward indefinitely; however,
the amount that can be utilised in any one yeaes#icted to 50% of the current year’s
taxable profits.

Remission of income tax:

By notice dated August3] 2009, the Minister of Finance and the Public Smryissued
and gazetted the Income Tax (Jamaica Stock Exchdogmr Market) (Remission)
Notice, 2009. The Notice effectively granted a rign of income tax to eligible
companies that were admitted to the Junior Markethe Jamaica Stock Exchange
(JMJSE) if certain conditions were achieved afterdate of initial admission.

Effective July 3, 2010, the company’s shares were listed on theEIMGSsequently,
the company is entitled to a remission of incomesafor ten years in the proportion set
out below, provided the shares remain listed fdeast 15 years.

Years 1 to 5: (July 1, 2010 — June 30, 2015) — 100%
Years 6 to 10: (July 1, 2015 — June 30, 20200%5

The financial statements have been prepared on the badiseltaimpany does not have
the benefit of the tax remissions, as these hawefalty expired.

By notice dated April 30, 2019, the Minister of &ite and the Public Service issued a
gazette to a subsidiary within the gp designating it as an Approved Developer as cited
by the Urban Renewal Act. The order is effective from 2019 to 292ih this gazette,
the subsidiary receives tax relief under the UrBemewal (Tax Relief) Act for all
developments undertaken on the designated property.
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26.

27.

Earnings per ordinary stock unit

(a) Basic earnings per ordinary stock unit

Basic earnings per share are calculated by divithiegnet profit attributable to members
by the number of stock units in issue during tharye

2021 2026
Net profit attributable to shareholders ($'000) 392,935 2223
Weighted average number of stock units in issue 8ear3.45 2,087,78376
Basic earnings per stock unit ($) 0.19 0.11

(b) Diluted earnings per omhiry stock unit

Diluted earnings per share are calculated by digidhe profit attributable to ordinary
shareholders by a weighted number of ordinary stodts outstanding after adjustment
for the effects of all dilutive potential ordinashares.

2021 2026
Net profit attributable to shareholders ($'000) 392,85 222,95
Weighted average number of stock units in issue 93,89 2,192,450,36
Diluted earnings per stock unit ($) 0.17 0.10

*There was a 3-for-1 share split during the yedrich resulted in an increase in the total
weighted number of shares, and relevant restateofie¢hé earnings per share and diluted
earnings per share, as prescribed by the reporting framework (seE3ho

Dividends and Distributions

The Group and Company

2021 2020
$'000 $'000
Capital distribution:
Capital reserve 41,897 21,099
Dividend payments:
Retained earnings 21,463 -

In November 2020, the Board approved by way of ltgem, capital distribution of
$41,897,000

On June 17, 2021, the Board approved by way ofluten a dividend payment of
$21,463,000

On August 11, 2020, the Board of Directors of tbenpany approved, by way of resolution,
capital distribution of $21,099,000.
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28. Related party balances and transactions

The Group The Company
2021 2020 2021 2020
$'000 $'000 $'000 $'000
Balances:
(@) Due from subsidiaries:
H. Mahfood & Sons Limited - - 486,031 378,859
LTJ Managers Limited - - - 20,129
KIW International Limited - - 6,002 3,263
QW!I Investments Limited - - 0,860 2,907
Bay City Foods Limited - - 851 30,311
H. Mahfood & Sons 2020 Limited - - 62,585 46,721

- - 696,299 _ 482,190

(b) Due to subsidiaries:
LTJ Managers Limited - - 4,778 -

(c) Amalgamated Distributors Limited (ADL)
[common director]:

Due from * 69,743 70,275 69,743 76,27
Due to*** (_7.600) (___ 144) (__7,600(___144)
(d) Due to directors** 18,888 47,842 18,888 47,842

(e) Short-term borrowings due to a
director and close family members** 37,758 _ 3,470 37,758 2370

(f) Directors’ emoluments:
Fees 16,20 11,640 6,96 4,20
Management remuneration 18,846 16,340 53,84 16,340

(9) Transactions with related parties
and subsidiaries
Sale of goods - ADL 506,700 452,689 506,700 452,69
Management fees - subsidiaries - - 24,281 23,666
Advertising and publishing - ADL 1268 10,946 12,68 10,946
QWI loan interest income - - 3,379 -

* Included in trade and other receivables [see aa{@)].
** Included in short term borrowings [see note JB(i
*** Included in trade and other payables (see riate

Balances due from/to related parties are interest insecured and repayable on demand.

29. Financial risk management

A financial instrument is any contract that givesrto a financial asset of one enterprise and a
financial liability or equity instrument of anothenterprise.

The group has exposure to the following risks fiitsruse of financial instruments: credit risk,
liquidity risk and market risk, which include inést rate risk and currency risk. This note
presents information about the group’s exposuresdoh of the above risks, the group’s
objectives, policies and processes for measurirdy rmanaging risk. Further, quantitative
disclosures are included throughout these financial statements.
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29. Financial risk management (continued)

The Board of Directors has overall responsibility the establishment and oversight bé t
group’s risk management framework.

The risk management policies are established to identifyaaatyse the risks faced by the
group, to set appropriate risk limits and contralsgd to monitor risks and adherence to limits.
Risk management policies and systems are redawgularly to reflect changes in market
conditions and the group’s activities. Managenstahdards and procedures aim to develop a
disciplined and constructive control environmenwiich all employees understand their roles
and obligations.

(@) Credit risk:

Credit risk is the risk of financial loss to theogp if a customer or counterparty to a
financial instrument fails to meet its contractual oblgyad. Credit risk arises principally
on trade and other receivables, due from relatetiegacash and cash equivalents and
short-term investments. There is a significant cemtration of credit risk with
Amalgamated Distributors Limited [see note 28(b)#l he maximum exposure to credit
risk is represented by the carrying amount of daancial asset.

Due from related parties

All related party transactions are preauthorized approved by management during the
budgeting process and subsequently in the normaseaf business.

Cash and cash equivalents

The risk is managed in line with the Group’s policxc&ss funds are invested for short
periods of time, depending on the Group’s cash ftequirement. These surplus funds
are placed with approved financial institutionshwiib concentration of the funds being at
any specific counterparty and thereby mitigating potéfitiancial losses.

Trade and other receivables

The group’s exposure to credit riskiigluenced mainly by the individual characteristics
of each customer. The demographics of the customer base, includithgfald risk of
the industry in which customers operate, has Iéssnoinfluence on credit risk. The
group does not require collateral in respect afdrand other receivables.

Trade receivables mainly consist of balances doen fretail distributors within and
outside Jamaica. The group considers that it basentration of credit risk with one
(2020: one) customer. As at September 30, 2021, amoweivable from the customer
aggregated $69,743,000 (2020: $70,275,000). Thiesents 18% and 21% (2020: 19%
and 21%), respectively of the trade receivablab®fgroup and the company.

Expected aedt loss assessment

The group allocates each exposure to a credit giskle based on the data that is
determined to be predictive of the risk of lossclfiing but not limited to external
ratings, audited financial statements, managenauumts and cash flow projections and
the available press information about its custonarsd applying experienced credit
judgement.
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29.

Financial risk management (continued)

(@)

Credit risk (continued):
Expected @dt loss assessment (continued)

The group uses a provision matrix to measure ECLs on trade lagrdreteivables. The
provision matrix is based on its historical obserdethult rates over the expected life of
the trade and other receivables and is adjustefdfaard-looking estimates.

Loss rates are calculated based on the probability receivable progressing through
successive stages of delinquenoy write-off, current conditions and the economic
conditions over the expected lives of the recersbl

The following table provides information about teposure to credit risk and ECL for
trade and other receivables as at the reporting date (see asidhot

Group
2021
Weighted Gross
average carrying Loss Credit
loss rate amount allowance ___impaired
% $000 $'000
Current (not past due) 0.68% 231,194 56 No
31-60 days past due 1.60% 429 672 No
61-90 days past due 3.13% 8701 251 No
91-120 days past due 4.61% 2483 938 No
120 -150 days past due 6.06% 256 277 No
150 -180 days past due 129 8,57 1,02 No
More than 180 days past due 100.00% 19,903 0B9,9 Yes

334,597 24 80

Company
2021
Weighted Gross
average carrying Loss Credit
loss rate amount allowance ___impaired
% $000 $'000

Current (not past due) 0.74% 212,290 56 No
31-60 days past due 1.60% 429 672 No
61-90 days past due 3.13% 8701 251 No
91-120 days past due 4.61% 233 938 No
120 -150 days past due 6.06% 256 277 No
150 -180 days past due 129 8,574 1,02 No
More than 180 days past due 100.00% 19,903 0B9,9 Yes

315,693 24 80
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29. Financial risk management (continued)

(a) Credit risk (continued):

Expected aedt loss assessment (continued)

Group
2020
Weighted Gross
average carrying Loss Credit
loss rate amount allowance ___impaired
% $'000 $'000
Current (not past due) 0.72% 300,497 1,78 No
31-60 days past due 1.52% 2830 374 No
61-90 days past due 3.12% 1485 610 No
91-120 days past due 4.45% 914 407 No
120 -150 days past due 6.00% 59 660 No
150 -180 days past due 1P% 742 79 No
More than 180 days past due 100.00% 26,447 4726,4 Yes
393,393 30,838
Company
2020
Weighted Gross
average carrying Loss Credit
loss rate amount allowance ___impaired
% $'000 $'000
Current (not past due) 0.72% 258,090 1,78 No
31-60 days past due 1.52% 2830 374 No
61-90 days past due 3.12% 1485 610 No
91-120 days past due 4.45% 14 407 No
120 -150 days past due 6.00% 59 660 No
150 -180 days past due 1P% 742 79 No
More than 180 days past due 100.00% 26,447 426,4 Yes
350,986 30,88

(b) Liquidity risk:

Liquidity risk is the risk that the group will nbe able to meet its financial obligations as
they fall due. The group’s approach to managing lidgidito ensure, as far as possible,
that it will always have sufficient liquid resourcs meet its financial liabilities when

due, under both normal and stressed conditionsowitincurring unacceptable losses or

risking damage to its reputation. Liquidity risk yneesult from an inability to sell a
financial asset at, or close to, its fair value.

The following are the contractual maturities ofafirtial liabilities measured at amortised
cost. The tables show the undiscounted cash flows of non-degiviaancial liabilities,

including interest payments, based on the earlieée on which the group can be
required to pay.
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29. Financial risk management (continued)

(b) Liquidity risk (continued):

The Group
2021
Carying Gontractual Lesshian 2to
amount cash diws 1 year 5 years
$'000 $'000 $'000 $'000
Long-term loans %4838 194,737 33,672 161065
Trade and dter payables 184685 184685 184685 -
Margin loanpayabé 341445 367053 - 367053
Short-term borrowing 68446 71,868 71,868 -
Bank overdraft 226 226 226 -
759640 818569 290451 528118
The Group
2020
Carying Gontractual Lesshian 2to0
amount cash fiws 1 year 5 years
$'000 $'000 $'000 $'000
Long-term loans 43405 185866 38,955 146911
Trade and dter payables 219401 219401 219401 -
Margin loanpayabé 195377 195377 195377 -
Short-term borrowing 86,579 90,042 90,042 -
Bank overdraft 1,735 1,735 1,735 -
646497 692421 545510 146911
The Company
2021
Carying Gontractual Lesshan 2to
amount cashdfiws 1 year 5 years
$'000 $'000 $'000 $'000
Long-term loans %4838 104737 33,672 161065
Trade and dter payables 122221 122221 122221 -
Short-term borrowing 67889 71,283 71,283 -
Due to subsidhries 4,778 4,778 4,778 -

359,726 393019 231954 161065

The Company

2020
Carying Gontractual Lesshian 2to
amount cashfiws 1 year 5 years
$'000 $'000 $'000 $'000
Long-term loans 43405 185866 38,955 146911
Trade and dter payables 131998 131998 131998 -
Short-term borrowings 86,063 89,506 89,506 -
361466 407370 260459 146911

There was no change the group’s exposure to liquidity risk during theay, or the
manner in which it measures and manages the risk.
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29. Financial risk management (continued)

(c) Market risk:

Market risk is the risk that changes in market prisesh as foreign exchange rates and
interest rates, will affect the group’s incomele value of its financial instruments. The

objective of market risk management is to manage @mntrol market risk exposures

within acceptable limits, while optimising the return @kr

(i)  Currency risk:

Currency risk is the risk that the value or cash flows of a fimhicstrument will
fluctuate due to changes in foreign exchange rates.

The group is exposed to currency risk on transastihat are denominated in a
currency other than its functional currency. Thaimcurrency giving rise to this
risk is the United States dollar (US$).

The group ensures that the risk is kept to an aab&plevel by monitoring its risk
exposure and by maintaining funds in US$ as a hadgest adverse fluctuations
in exchange rates.

Exposure to currency risk:

The group’s exposure to foreign currency risk atréporting date was as follows:

2021
The Group and the Company
J$ US$ J$ _GBP _J$ _CAN _J$ _ TT _J$_ EURO
$000 $000 $000 $000 $000 $'000 $'000 $'000 (PO $'000

Financial assets:

Trade receivables 210,81 1,430 - - 1,822 16 - - - -
Cash and cash equivalents 61,769 419 - - 5,808 51 14,749 686 - -
Investments 530,8 3,601 - - - __-63,920 2,973 - -
Total financial assets 803,43 5,450 - - 7,630 67 78,669 9,65 - -
Financial liabilities:

Trade payables (032,906) (_223) - - (18541) (114) _ - _ - - -
Total financial liabilities (.32,906)_(_ 223) - -(13,541) (114)_ - - - -
Exposure 770,58 5,227 - - (5,911) (_47) 78,669 _3,659 - -

2020

The Group and the Company
J$ Uss$ J$ _GBP _J$ _CAN _J$ _ TT _J$_ EURO
$000 $000 $000 $000 $000 $000 $'000 $000 (WO $'000

Financial assets:

Trade receivables 238,65 1,691 - - 1,889 18 - - - -
Cash and cash equivalents 28,810 204 1,287 7 1,3963 26,924 1,288 3,212 20
Investments 398,27 2,824 - - - - 19,174 918 - -
Total financial assets 665,63 4,719 1,287 __ 7 3,285 31 46,098 2,206 3,2120
Financial liabilities:

Trade payables (043,038)(_303) (1,851) (_ 10) ( 7,249)(_67) - - - -
Total financial liabilities (.43,038)_(_303) _8B1) (_10) ( 7,249) (__67) - - - -
Exposure 622,59 4,416 (_564) (_3) (.3,964)( _36) 46,098 2,206_3,212 _ 20
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29.

Financial risk management (continued)

(©)

Market risk (continued):

0]

(ii)

(iii)

Currency risk (continued):

Exposure to currency risk (continued):

Exchange rates as at the reporting date were; U$¥7.56 (2020: 1:
J$141.0386); GBP 1:J$201.92 (2020: 1: J$188%5CAN 1:118.78 (2020: 1:
J$106.0215); Euro 1: J6&8.71 (2020: 1: J$160.8253) and TT$1: J$21.5 (2020: 1
J$20.89).

Sensitivity analysis:

An 8% (2020: 6%) strengthening of the above cuiiemagainst the J$ would
increase profit for the year by 67,463,000 (202m,$43,000).

A 2% (2020: 2%) weakening of the above currenagenst the J$ would decrease
profit for the year by 16,866,000 (2020: $13,348)00

The analysis assumes that all other variables, in partioutlerest rates, remain
constant. The analysis is done on the same baéis 2020.

Interest rate risk:

Interest rate risk is the risk that the value or cash flowa fifancial instrument
will fluctuate due to changes in market interest.ra

The group minimises interest rate risk by investing mamfyxed rate instruments
and contracting liabilities at fixed rates, whemsgible. The group’s interest rate
risk arises mainly from bank loans.

At the reporting date, the interest profile of gy@up’s interest-bearing financial
instruments was:
Carrying amount

2021 2020
$'000 $'000
Fixed rate:
Financial assets 125,604 241,784
Financial liabilities (574,955) (427,096)

(449,351) (185,312)

Fair value sensitivity analysis for financial ingtrents:

The group does not account for any interest-bedfimmncial instrument at fair
value, therefore a change in interest rates at the reportingvdate not affect the
carrying value of the grquis financial instruments.

Equity price risk:

Equity price risk arises from equity securities held by the groupaats of its
investment portfolio. Management monitors the middebt and equity securities
in its investment portfolio based on market expectations. pfineary goal of the
group’s investment strategy is to maximise investment returns.
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A 5% (2020: 7%) increase in the market price atréporting date would cause an
increase in the group’s profit or loss and othemprehensive income of
$106,933,000 (2020: $111,939,000). A 5% (2020: %2 .8ecrease would cause an
increase/decrease in the group’s losses/profits of $106(®B3,(2020:

n . Il*!ll! II,OII) II.
Financial risk management (continued)
(c) Market risk (continued):
(i) Equity price risk (continued):
$199,891,00).
(d) Capital management:

The policy of the group’s Board of Directors isn@intain a strong capital base so@s t
maintain investors, creditors and market confidemzbta sustain future development of
the business and ensure it continues as a goirgenan

The group considers its capital to be its totalitygnclusive of unappropriated profits
and capital reserves. The group’s financial objects to generate a targeted operating
surplus, in order to strengthen and provide for fiitere continuity of the group as a
going concern in order to provide returns for itmreholders and benefits for other
stakeholders and to maintain an optimal capitakstire to reduce the cost of capital.

The Directors regularly review the financial pasmiti of the group at meetings and
monitor the return on capital and the level of dands to the ordinary shareholders.
They seek to maintain a balanceviedn the higher returns that might be possible with
higher levels of borrowings and the advantagessaudrity afforded by a sound capital
position.

The group monitors capital on the basis of the gganatio. This ratio is calculated as net
debt divided by total capital. Debt is the totalarig-term loans, short-term borrowings,
margin loan payable, and bank overdraft lesated party loans, if any. Total capital i
calculated as equity as shown in the company’sstant of financial position plus debt.

The gearing ratios at the year-end based on these calculati@nas¥eliows:

The Group
2021 2020
$'000 $'000
Debt 574,955 427,096
Equity 2,076,986 1,722,080
Total capital 2,651,8p 2,149,16
Gearing ratio 21.7% 20.0%

There were no significant changes in the groupim@gch to capital management during
the year and the group is not subject to externalposed capital requirements.
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29.

Financial risk management (continued)

(e)

Fair values:

Fair value is the price that would be receivedeib @an asset or paid to transfer a liability
in an orderly transaction between market participants at the reezextr date. Market
price is used to determine fair value where an active markstseas it is the best
evidence of the fair value of a financial instrumerhe group’s equities are the only
financial instruments that are carried at fair value. Whiaie value of financial
instruments approximates carrying value, no failueacomputation is done and
disclosed.

The carrying values reflected in the financial esta¢énts for cash and cash equivalents,
trade and other receivables, and trade and othgbfes, are assumed to approximate
fair value due to their relatively short-term natur

The fair value of long-term loans is assumed to approximate cawging as the loans
bear interest at market rates and all other conditions ararketiierms.

The fair values of quoted equities are based on the closihgrizies published by the
respective Stock Exchanges.

Determination of fair value and fair value hierasch

IFRS 7 specifies a hierarchy of valuation techniquesdas whether the inputs to those
valuation techniques are observable or unobservableese two types of inputs have
created the following fair value hierarchy:

Level 1 -  Quoted prices in active markets for titenl assets or liabilities. This level
includes listed equity securities and debt instmitmdésted on exchanges.

Level 2 - Inputs other than quoted prices includéithin Level 1 that are observable
for the asset or liability, either directly or indirectlyhis includes financial
assets with fair values based on broker quotes.

Level 3 - Inputs for the asset or liability thaie anot based on observable market data
(unobservable inputs). This level includes equityestments and debt
instruments with significant unobservable composerithis hierarchy
requires the use of observable market data whetabiea

The group considers relevant and observable maskiees in its valuations where
possible.

Equity investments are classified as Level 1.
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30.

Segment reporting

<

2021
Manuacturing _Retailig Real estate Investments Total
$'000 $'000 $'000 $'000 $'000
Gross revene 1,610363 517585 147041 - 2,27/89
Inter-segment revenue - - (__4,800) - ( 4,800)
Revenue from external
cusbmers 1,61@8B63 517585 142241 - 2,27089
Fair value gains from revaluation
of investments at FVTPL - - - 407,765 407,765
Otherincome 58157 3,162 3,454 126,726 191499
Inter-segmenodtherincome (__27,660) - - (__69,645) (_ 97,305)
30,49 3,162 3454 464846 501959
Segmenprofit 318056 21,262 20,082 419353 778,753
Finane cost (__10,956) (_421) - (_26,331) (__ 37,708)
Profit before taxation 741045
Taxation charge ( 154,861)
Non-contolling interest (_193,249)
Profit attributable to equity
holders of the parent 392935
Segmaeat assesd 1,194759 135399 611195  2,140346 4,081699
Segment liabilities (_420,326) (_45,080) %,344) (_320,368) (_791,118)
Capital exenditure 55,98 18,4% 40,287 - 114,640
Depreciation and amortisation _ (_ 23,618) (138) - - (31,749)
2020
Manuacturing _Retailig Real estate Investments Total
$'000 $'000 $’000 $’000 $'000
Gross reveune 1,406092 534474 259240 - 2,19806
Inter- segment revenue - - (__4.800) - ( 4,800)
Revenue from external
cusbmers 1,408)92 534474 254440 - 2,19906
Fair value gains from revaluation
of investments at FVTPL - - - 482,220) (_482,220)
Otherincome 66,203 1370 3454 24,823 95,850
Inter-segment other income (17,308) - - - (_17,308)
48,895 1,370 3,454 24,823 528
Segmenprofit/(loss) 296367 29,78 55,45 (_485,230) ( 103,689)
Finance (costincome (12,114) (_17,736) 208 ( 2,104) (_31,746)
Lossbeforetaxation ( 135,435)
Taxation charge 65715
Non-contolling interest 292115
Profit attributable to equity
holders of the parent 222395
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30.

31.

32.

Segment reporting (contied)

2020
Manuacturing _Retailig Real estate Investments Total
$'000 $'000 $'000 $'000 $'000
Segmet assed 1,243056 108725 464659  1,702269 3,518709
Segment liabilities (_420,326) (_38,577) (333) (.212,333) _(_704,557)
Capital exenditure 18,89 38,38 61,153 - 118,384
Depreciation and amortisation _ (__22,539) (518) - - (__31,056)

Contingencies and commitments

(a) As at September 30, 2021, a subsidiary has capdaimitments of approximately
$28,082,000 (2020: NIL) in relation to work in pregs inventory for a proposed
apartment complex at Belvedere Road, Kingston @anéinfirew. No provision has bee
made in these financial statements for the unexpendethlcagpinmitments as at reporting
date although appropriate funding has been approved

(b) The company has given an undertaking to supporbfieations of certain loss-making
subsidiaries for the foreseeable future.

Impact of COVID-19

In March 2020, the World Health Organization desththe novel coronavirus, COVID-19, as
a global pandemic. As a first step, managementbkstted measures at all the group’s
properties to safeguard and protect its stakeholders by ngtpoaViding information @
employees, business partners and customers buppdugiall personnel with supplies to
prevent contagion and establishing protocols to acn@sgremises.

The industry within which the major business segm@perate has been and continues to be
designated by the Government of Jamaica (GOJ) assential industry with operations being
and continues to be exempted from the curfews and @isaster Risk Management Act
restrictions imposed since March 2020. As a reslt group has not faced interruptions to its
operations as a result of GOJ restrictions ancemlployees have been able to commuge a
required. The only impacts that have been notedsapply chain shortages and interruptions
affecting the manufacturing segment.

The manufacturing segment of the group saw impropedormance as a result of the
pandemic as it strategised and capitalised on demand thstdeiisthe export market. The
retail and real estate business segment saw minimal inTgeeinvestment business segment,
having been significantly impacted as asset pra@gess the world responded to the economic
disruption in 2020, has seen a recovery in 202&tipw profitability in the current year.

In response to the continued uncertainties, management continues to eactwpt easure
specifically around financial risk management. Sarhi¢hese measures include reorganising
the investment segment to reduce investment instnigs assessed as being sensitive to the
pandemic and diversifying the investment poitfolo invest in listed equities outside of
Jamaica, across thriving industries.
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32. Impact of COVID-19 (continued)

At the reporting date, management continues to taottie performance of each of the group’s
business segments.

33. Subsequemvent

In an extraordinary general meeting held on Oct@¥er2021, the shareholders gave approval
for the company to sell its subsidiary Caribbeaedbns Foods Limited (“Caribbean Dreams
Foods), the company’s manufacturing business (@hictpall inventories of finished products,
raw materials, packaging, and also manufacturing, packaging and otted nglachinery and
equipment), that the company owns and carriessgbritnary location, under the company’s
own brand “Caribbean Dreams” and by licence unidetirand “Tetley” in consideration of the
company being allotted 100% of the issued sharéatayf Caribbean Dreams Foods adyful
paid up shares, and on such terms as may be appogvibe board of directors of the compa
and by Caribbean Dreams Foods. The process of ramgjuither relevant and appropriate
approvals is still ongoing.

555 *I-N#1.2%!1 #/-



+.) +# +45

8:'1. 77=*5 .7.*5 ..<270 8/ *6*2,*7"'.*; 26 2<.-
<8+.15-* 788787<1. <1-*A8/ =5A

1. Being member(s) of Jamaican Teas Limited, I/WE:

3 &l
%8SS<SSI
DJ 491
&C&

NAME OF SHAREHOLDER(S)

of

ADDRESS

2. Hereby appoint:

of

as my/our proxy, to vote for me/us on my/our behalf at the Annual General Meeting of the said Company to

be held on the 19th day of July 2022 and any adjournment thereof, as follows:

(Shareholders are required to insert “X” in the appropriate column below to show how they wish to vote in

relation to each resolution.)

RESOLUTIONS

FOR AGAINST]

RESOLUTION NO. 1 - 2021 Audited F inancial Statements & Reports of the Directors

a) To receive and approve the Audited Financial Statements and the Reports of the
Directors for the year ended 30 September 2021 together with the Auditors’ Report
therein.

b) Be it resolved:

THAT the Audited Financial Statements, the Auditors’ Report and the Reports of the
Directors for said period, be and is hereby approved.

RESOLUTION NO. 2 - Approval of Divid ends

a) To declare a dividend of one cent ($0.01) per share paid on 28 June 2021, as a
distribution out of the sums standing to the credit of the Company’s Retained
Earnings for the year ending 30 September 2021.

“

nal

b) Be it resolved:

THAT the dividend of one cent ($0.01) paid out of R etained Earnings for said period,
be and is hereby approved.

RESOLUTION NO. 3
a) Re-elect Director
i. Marcos Dabdoub retires by rotation as a Director in accordance with
Article 118 of the Company’s Atrticles of Association and being eligible,
he offers himself for re-election.

Be it resolved:
THAT Marcos Dabdoub, who is retiring by rotation in accordance with a) i. above,
be and is hereby re-elected a Director of the Compan y.
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ii. John Mahfood retire s by rotation as a Director in accordance with Article 118
of the Comp any’s Articles of Association and being eligible, he off ers himself
for re-election.

Be it resolved:

THAT John Mahfood, who is retiring by rotation in accordance with ) ii. above,
be and is hereby re-elected a Director of the Com pany.

iii. John Jackson retires by rotation as a Director in accordance with Article 118
of the Company’s Articles of Association and being eligible, he off ers himself
for re-election.

Be itresolved:

THAT John Jackson, who is retiring by rotation in accordance with a) iii. above,
be and is hereby re-elected a Director of the Com pany.

RESOLUTION NO. 4 —Remuneration of th e Directors
Be it resolved:

THAT the amount shown in the Audited Fi nancial Statements for the year ended 30
September 2021 as fees to the Directors for services as Directors, be and is hereby
approved.

RESOLUTION NO. 5 — Appointm ent and Remuneration of Auditors
Be it resolved:

THAT KPMG, Chartere d Account ants, be reapp ointed as Auditors of the Com pany for
the next “nancial year and to authorize the Directors to  “x their remuneration.

Signed this day of 2022

Signature

NOTES:

1. This Form of Proxy must be received by Jamaica Central Securities Depository L imited at 40 Harbour S treet,
Kingston, not less than forty-eight (48) hours before the t ime appointed for the A nnual General Meeting.

2. Ifthe appointer is a Corporation , this Form of Proxy must be executed under its Com mon Seal or under the hand
of an of “cer or attorney duly authorized in writing.

3. The Proxy Form wil | attract stamp duty of One Hundred Jam aican Dollars (J$100), which may be paid by af “xing
adhesive stamp(s)to be cancelled by th e person executing the Proxy Form or stamp duty imp ressed by the
Stamp Of “ce.
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