ANNUAL REPORT

2020-2021







- ) 33)34! 4%- %. 4

4k I nk q_a ]j°  “eopne”qy
“aoecj]pa’ o_dkkh _deh na,
gpehevejc hk_]1]h naokgn_

Qqgpnepekj 3qgll knpej




A NF: ) IO O WO i..
"K] KB €N a ADMELO e fi.
$ena_pkno ADPIE.a. . ] B Q...
$ena_pkno #AKNLEA].OLPEK e 8.8
"K] KD ena AR R gé..
$ena_pkno ADP.PE.. @i, 8.1

$ena #kknaj d))peik ]

%t a_qgpera -]jl.cal.aj.p..daliio él
%t a_qgpera -#HAKi]lcaaioal].pre. K. f e é.o
Sal ]lnpiaj pl.h 28l . Knp.O. é.o.
O I o T o R o T = T TR .0
71 Nadkg®@jo@ N €. g P B K e e i
-lejpajlj_AAAARARARDAAAAAANAMMMAMAAAA A AAA
é n
(gi ]J2aokopn " a e e o0pann rPeR.LaA0...cccccccieeeeiee et eeeeaaann l..é
ONk _gnai BAKP PN O e ]
) T < = L1 1 R = . o 1. 0
/= T O - TSRS 1A
&e ] ] BPE P B @ Pl i.I.




#/ -0 .02/ &), %

.qpnepekj Onk g_po ,eiepa’ A.0,/&F s]o aop]”™heo
% q_]lpekj 9kagpd ]j  )jbkni]pekj¢ .0, qgj ansaj
kl an] pe,jeci € pea] Nekiielplejju ] __kn ]j _a sepd pda #kil

4da #kil]ju eo ajpngopa  sepd pda | nk qg_pekj
o_dkkho j]pekjse a¥% J]o | ]np kb pda krOan] n_dej
i]j]l]cao pdnaa I nk g _pekj b] _ehepeao oepg] pa’

4da I nei]nu kIdlac mpleirciaapkb bpmchg ®od "~aj abe_e] neao
j kgqneodejc i alJ]h% pdanau bkopanejc pda _ghper
kran] &megahi/h ]j° ~“khopanejc a q_]lpekjlh Jpplej
j kp eila a pda¥halknpjgjhonal phuaomanrejc ]J]o ] bkaqg
~gnplehejc ]""oajpaaeoi ¢




#(1)2-R%N3 24

$aolepa pda _d]l]hhajcao 2akgcdp ]
| 1j aie_ “gnejc pdéeé &% o._dpphn amd knj
Onk> g _po ,eiepa’ A.0, £ atde”epa’
] 11 p]*ehepu | erkpejc ]J]s]u bnki
“"aheranu kb ia]h oklhmkpekjp pk n
"arahkliajp¢ &k _qoa ] ppaj pekj
napkkhejc ]j  ejbn]J]opng_pgna na
naokgn_a ~arahkliajp ej ] "~e  p
]i > sahb]lna ]j  eilnkra kran]hh
op] gadkh™ ™ anoyg

N o)

- W—

7kngejc _hkoahuY skngejc _hkoahu
(al]hpd ]1j° 7ahhjaoo¥% sa _&oopphkphkukharehksaj ok
sana ]J]da] kb pda _gnra e] panio kb eil haiajp
ejbkni]pekj ]J]r]leh]”~ha¢ 4daoa ialJognao d]Jra jKk
afenkjiajpe¢ /ja kb pda i8§d kin] jeidile pop klop pldlab at
oaranahu s]o pda _hkogna kb o_dkkho bkn pda u

) plga pdeo kll knpgjepu pk atlnaoo cn]pepqg a
ogqll knp¢ 4k iu bahhks "k]n" kb $ena pbpkno 1j |

$nl¢qj " na &Mhm]#Hg%he|
"k]n #d] eni ]

Ata_ai"am |&Wéd&é i éevw eéeéfk







#() PR%# 54 ) BRY K %2
2 %0/ 24

$gnejc pda b&EecgEh uagpmepe&é¢ Onk g_po ,eiepa’
4 k~"op] _hao eljnebiglhnouwe hiheeg cce kejp ok b oql | hu:
e ial]ho pk ~aoecj]lpa’ ejbljp 1i  Ine
eoh]j ¢ 4da aianéadj ld jKmipda h#l/ 6 )pk
se aolna] o_dkkh _hkognao bnki pd
6ééol éeéeé beo ] h ualn pdnkgcdkqgp |
#kjoamgaj phu% pdana sana jk opg a
namgenejc pda i alJ]ho knecej] hhu ej
“eopnergpekij ¢
(ksaran% “gqnejc pdaéédejlp,_e]lh
s] o namgaopa “u epo I ]lnajp
-ejeopnu kb % gqg_]pekj 9kqgpd
|l nkre  a okhgpekjo bkn paj °
pdkqo]j  psk dqj na  ]j oe
oetpd AipdZ bkni opg ajpo e
l1i° *dqhu pd]p sa&#Fiaedit]lagg p
3a_kj "] nu %t]iej]lpekj #anpe
at]l]iej]lpekjoyg

l'o pda | ]j aie_ | anoeopa Y
pd]p o_dkkho skgh™ nai]Jej _hkoa bkn pda bkna
]I'Inkr]l]h bnki pda -ejeopnu kb % qg_]pekj ¥ 9kqgp
opkna n]s i]pane]l]ho¢ Oanieooekj s]o c¢cn]jpa’

Il nk>q_po% sde_d sana poddanja a’ epadpkngeo™ g p a "b kpgkn .degjja
jeja Aoi wuiioLE "anplbelkw]lacad jkjaimdap 4dnkgcd (a

% g_] pekj A0!'4( &£ bkn "bkanmpaaj -k]%lo )]so 4alead  d Me:
]eia pk I narajp hkooao ej _gnna "~ ga pk pda a

lie’ pda kjckejc & hpjaikbw%u pdhosahhhkuaao pkk:
knc]jev] pek]j eil haiajpa r]lnekgo o] bapu ia]oq
] nn]jcaiajpo sdana ba]J]oe™~haY ok_e]h "~ eop]]j _ej




goa kb Il anokj]l]h I nkpa_pera amgeliajp% nacqgh]n
sepd pda pal]i pk ] "naoo pdaen _kj _anjo ]j a

$aolepa " ebbanejc atlanp klejekjo &ovpda, qn]
nai J]ejo _kiieppa pk I neknepevejc pda da] hpd

knc]jev]pekj sehh _kjpejga pk I nkre a ja_aoo]
aillnkao pk gpeheva pdaoa naokqgn_ao abba_per ahi

, kkgejc ]J]da] % .0, atlnaooao klpeieoidgp@d]p o

b] a _h]Jooao J]o pda I]j aie_ oq”oe ao¢, 4deo n
~ng_e]l]h nkha ej jlpekj]lh "~ aralkkibamjia lrmkoglpad
pda j]pekjlTo _deh > naj¥% sdk d]Jra atlaneaj _a o

kl'l knpgj epeaoy

)] _kj_hgoekj ¥ ) atpaj iu da]lnpbahp cn]pepq"
]j op]l]bb bkn pdaen | anokj]h o] _nebe_ao ]1j  q
b] a’ ej pda ualn éeéeéleéeé¢g ) ]J]jpe_el]lpa ukaq
aanukja pk op]Ju o]ba J]o sa jlrec]p da qgj _an

\
\
O T N T

AAAAAAAAA; ¢
'y "nas .]nej a
#deab %wta_ _qgpera |




"l 2/$8) 2 %# 4 2 3

Al 0 2)é e %# %- "i%2e & é /E

-n¢g %s] np

"k]n  #d]eni]j
Onk_qgnaiajp » #kjpn]
&ejlj_a » O0Oh]ljjejc 1

e

l'h>aj "nksj $knkpdu &ej
(qi]j 2aokgn_a » ! i #q9pkian 2ghhepa b
#dlenilj #kiieppaa

#gopkian 3anre_a » 1 Onk_gnaiajp » #kjpl
#kiieppaa Jipanjlh g ep » )j
7]nadkgoa » $eopne”q #kiieppa

Oajoekj 4nqgopaa

6e _ge (] ok
Onk > q_pekj¥% -]lejpaj
7] nadkgqoa » $eopne’
)ipanjlh g ep » )j
#kiieppaa

$kjkr3lji qaho

(qi]j 2aokqgn_ » LT
#kiieppaa

Onk q_pekj ¥ -]lejpajl
71 nadkgoa » $eopne?q
)ipanjlh g ep » )jr

2k~anp #khhe

&ejlj_a » 0h]jjejc
(gilj 2aokgn_a » ! i

#kiieppaa
Onk_qgna#hj prdkipoeppa

AN

') "nas " ahh]
&ejlj_a »u0h3|#liicep
Onk_qgnaiajp » #kjpn]
Onk > g_pekj¥ -]lejpaj]
)ipanjlh g ep » )jr

% .

ku_a 9kqjc +] o]j] 4nkqgl a
#gopkian 3anre_a » 1
Onk q_pekj ¥ -]lejpajl
7] nadk geeadpme”qgpekj

#qopkian 3anre_ao
Onk  qg_pekj % »-3]] ebjapa
#kiieppaa
(2 1j° ' iejeopn]p
#kiieppaa

. ] p]l hea -gn
#qopkian 3anre_a &
#d]enl anokj

&ejlj_a » O0Oh]ljjejec
Onk_qgnaiajp » #kjpn

A

| “kje] #dej
(qi]j 2aokqgn_a » ! i
Onk_qnai aj p #ki#ikej pppna]




$) 2 %# 4 LBY. $! . # %
"1 2% V.S #--)44%% -

All neeS & éaicrn@ade é £

BOARD
DIRECTOR MEeTING | FINANCE
9 11

Toal number

of meetings 9 9 10 11 11 116 9 11
held

Ewart Gilzean 9 11 9 6 6 4 9 17 5 7
et 8 5 3 1 0 4 0 0 0 0
Bellamy

Alden Brown 9 1 0 0 10 1 7 116 7 11
Robert Collie 8 7 8 0 6 0 0 0 0 0
Dorothy 9 0 9 9 0 0 0 1 9 11
Finlayson

Vicki Hanson 9 0 0 7 0 8 8 0 0 0
Krystal Lee 0 4 0 1 3 0 0 2 0 0
Robert Miller 5 0 0 5 1 7 7 10 0 4
Natalie Murray 8 10 8 0 0 0 0 1 0 11
DORDEN 8 0 0 6 8 8 7 9 2 0
Samuels

Joyce Young 9 0 0 0 10 10 0 5 3 11
Adonia Chin 4 0 2 0 0 0 0 0 0 0
Kasan Troupe 4 0 0 0 0 1 1 0 0 1
Stanford

Maxwell U 0 0 0 0 7 0 0 1 9 0
Cleve

McKenzie ** 0 0 0 0 0 0 0 3 7 0

T The Board Tenure ended on Septemkegueld3ted020; skoweventitithayn

f During the 2020 reporting period, a total of 116 special me
onsite. The associated emol uments for Mr. Brown align with
duringmebdeisegs.
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DIRECTOR FEES $ TRAVELLING $ TOTAL $

Ewart Gilzean 987,000.00 53,200.00 1,040,200.00
Andrew Bellamy 180,500.00 0.00 180,500.00
Alden Brown 1,135,150.00 302,400.00 1,437,550.00
Robert Collie 232,500.00 2,800.00 235,300.00
Dorothy Finlayson 401,200.00 16,800.00 418,000.00
Vicki Hanson 291,100.00 5,600.00 296,700.00
Krystal Lee 81,800.00 31,641.00 113,441.00
Robert Miller 303,900.00 53,200.00 357,100.00
Natalie Murray 326,500.00 5,600.00 332,100.00
Donovan Samuels 389,600.00 33,600.00 423,200.00
Joyce Young 363,400.00 33,600.00 397,000.00
Adonia Chin 61,000.00 0.00 61,000.00
Kasan Troupe 67,500.00 0.00 67,500.00
Stanford Maxwell U 110,500.00 44,800.00 155,300.00
Cleve MKenzie** 65,000.00 28,000.00 93,000.00
Wor kersd Representat
Pensionersd Retpresen
Chai r ma Member s Commi ttee Member‘
$ Per me:
Group 21, 30C 12,000 10, 700 6,500
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SERVICE SYSTEM

Total number

of meetings 3 1 2 1 1 2 1
held

Aundre

Franklin s v v g g g 0
Karen

Sutherland s . v g g g 0
Alden Brown* 1 0 0 0 0 0 0
Sean Lyn 3 0 0 0 0 2 0
Dorothy 3 0 0 1 1 0 0
Finlayson

Vicki Hanson 3 0 1 0 0 0 0
Wayne 1 0 0 0 0 0 0
Leahong

Odia Reid 3 0 2 0 0 0 0
Maurice Sloley 3 0 1 0 1 2 0
Natalie 3 1 0 0 1 0 0
Murray

Richard > 0 0 0 0 0 0
Cargill

Donovan 2 0 0 0 0 0 1
Samuels

vikakay 3 0 2 0 0 0 0
Warwar

Marlon 3 1 0 1 0 0 0
Morgan
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DIRECTORS FEES $ TRAVELLING $ TOTAL $

Aundre Franklin 63,900.00 - 63,900.00
Karen Sutherland 46,700.00 - 46,700.00
Alden Brown 12,000.00 - 12,000.00
SeanLyn 49,000.00 - 49,000.00
Dorothy Finlayson 53,200.00 - 53,200.00
Vicki Hanson 42,500.00 - 42,500.00
Wayne Leahong 12,000.00 - 12,000.00
Odia Reid 49,000.00 - 49,000.00
Maurice Sloley 70,400.00 - 70,400.00
Natalie Murray 53,200.00 - 53,200.00
Richard Cargill 24,000.00 - 24,000.00
Donovan Samuels 24,000.00 - 24,000.00
Andrew Warwar 57,400.00 - 57,400.00
Marlon Morgan 49,000.00 L 49,000.00

7 9Y2ft dzvySyiGa 02y UNNVCSNDABRCNIWhYS&#mEYSBAAAD

Chair mi Me mber s Commi ttee Member‘
$ Pweret i n
Group 21, 30C 12,000 10, 700 6, 500
éi




%8 %# 5 4)16.% ' %- %. 4
4 %! -

D
-_>




%8 %# 5 4)16.% ' %- %. 4

1 aNX¥» al dzZNAOS /tI Nl S GSYRSNBR KAa NBaAdyl a2y
ANy Gdzaide LI eYSyid o6+a RAAO0OAZNESR RdzZNAy3a GKS

1 aad®RXIFy YYyAIKiE GSYRSNBR KSNI NBarAdylezy 2V

f add YSAHEMKNNBBYSEER Kia NBaAIyltazy 2y hOi:

l'j >nas .]nej #deab %ta_q géeél eé¢ |1 el i i &

6 Yal € @ Yud €Yl 01 Yl

(95]
()
®:
D>
(42
~
D

ca ] hej&4gdkwk Onk _gnaiajp

.
2k~anp #]nn )jpanjlh !q geeél e¢ ewi 01 Y a
_e da]h -kjp/flnadkaoa > Geeél 8¢ BT Yl )

$eopnergpek
(qgil] 2ao0kaq

-]gne_aU #h] n . 6éeél é¢ & 001 Yai T €

-]j]can
+aeod]& tkpap &ej]j _e]h H# géeél ¢ ewiiewe a
(gcd &kck Oonk q-pekie céeél 6¢ BYADSIT Yud a
3pal daj *kdj-iﬁ{paj]J—a GeEél 8¢ &ET T Vb &

- <
+]pnaaj ] "]n#??ftgin 319 Géeél 8¢ Sl 67 Yab )
tlu e]JU+Jecf?;}Laia°kq Géeél 8¢ 6T &van &

66 Yal 10 Yol &Yl i OYab

#/ - 0%. 31 4)

4216%, ,) .
L, LT #%

0%. 3)/ .11
2 %4 ) 2 %-
" %. %&D 4

& 3 (

6! ,5% / & ! 3
-1 412 6%D) 1

" %. %&D 4




o
D

Yad 0T ¢t

AOoi Ya0 &1 ¢t

Y0 81 ¢

o}
(@

Aol Y40 el ¢t

NOoi Ya0 el ¢t

(@

D>

D>

(O
(¢

e Vué 1l

I Y401

e é

é é

Qo

Y40

Va8 i

(@2

—)
.

ox

-
~
N
—

(@)

[
INS
D:

ot
X
—>
(@2
D

é Yui éfi Yué

D>

_—

M

—_—

—_—

Vae

(@)

Vae

o

Vae

(@2

Vae

(@)

Qo

i Vad

Vie

(@2

Vet

o

Vet

o

(O

D>

(N

(O}

(N

(N

(N

(N

(O

D>

(N

(O}

(N

(N

D

D

T Yan T € Yain

i Ya0 N O Yai

1 %1 61 Yo

T Yai 11 Vaé

e Vi 11 Yo

& Yal &1 Yo

1 Yaé1 i Yaé

1 Y4é h é Yaé

I %1 01 Y%A




$%0! 24- %. 4!, 2 %0/

02/ $5#4) 1 .

4da I nk g_pekj “al]lnpiajp kb .gpnepekj Onk q_

il]jgb] _pgnejc bejeoda I nk g _po pk ~a "~ eopne?
~deh " naj¢ 4deo | nk _agm ]Jejj r kih]r adbe jpadmu ¥4 o]lah Kkjbc hg e
l h]jjejc¥ _kkn ej]lpekj¥% ]j]J ~ena_pekj kb ] hh
jgpnepekj]l]h jaa o kb .0,To0o ~ajabe_e]lneao ]j°

jgpnepekqgo i a] hoyg




.0, klan]Jpao i]jgb] _pgnejc b] _ehepeao e]j I 1] ne
7aopi knah]j ¢ (ksard@do%0]lpgaapk _ptlap #bda’ _hkogn.
-] n_d éeééeé¥ I nk g_pekj&@Km®n]god & kthendk sJots | anek’

p *gja » *athey céoépkd Oh]jp¥% Onk q_pekj ]1p pda
b] ebpplbpla ] ooao bk b kéné Yaéoépiq "ocagtppod oeppejc pda

at]iej]l]pekjo kran ] Il anek kb paj "]l uoy¢

= )/ _pk”~an ]j° .krai”~an ééeée¥s I nk q_pekj k__
gpeheva ateopejc | ] _glcejc ]jJ  n]ls i]lpane]ho
pda | ]) aie_¢

Onk q_pekj _]Jia pk ] d]l]hp bkn pda nai]ej an Kk
_hkogqna kb o_dkkho¢ $aolepa pda _d]l]hhajcao¥% ]
p] ncapo¢ &kn "~ apl]eha’ I nk g_pekj ejbkni]pekj

| ] c & éé,

D
(@2




1600000
1400000
1200000
1000000
800000
600000
400000
200000

0

U Il K

OhJ j ' pql]l "q capl 6] ne] 6] ne] g0an_a
1P Onk > g _Jonk>qg_| A6] hq Ao £

"5%"' %4698 ! #45!

Onk g _pekop kb 3khe

1,505,402
,382,550
942,2201
806,550
345,79580,000
217'411’196.000 I
Kingston Westmoreland St. Mary Total

[ | ACTUAL BUDGETED

y _ P € KgHF UK DI Ps Kerl

Ao /£

+ejcopkij oOi & %e ieswi é é1 1 Yi €1 ¢ N eei ¢

7aopi knah  &é&0d%i éoi Yué é & Y é € eé¢ ok ééey

3p¢ -1nu 11071 %o i névsé A | Yaé € 0 ¢ € é 0éy¢é

4kp]h ewi ety eé¥i ney &eéeéwn fi¢gho ééng¢
Onk gq_pekgd]kbh a3 kéh e ~




"58%" %46985 # 4 5!
Onk g _pekj

80,000
72,010
67,200

70,000
60,000
50,000
40,000

30,000

20,000

Kingston Westmoreland

B Actual Budgeted

Onk q_pekjetdbnpemqge’

ontipfyr?d!
+tejcop . eh
7aopi kne o&@écé i &@eéé e é 0¢ €
3pé¢ -] . eh .eh . eh e h
4kp] h o&écé i @éeé innéé 0¢ €
Onk qgq_pekjaedkbdthaemqge

kb , emqge"

St. Mary

D

€0¢ e

. eh

€0¢ e




7

4 d a

oql
I nk

T

T

7 a
seh
ual

1 2%( /53 .%)342)"5

7] nadkqoej c$a)d | o mn " kpakjoaao pda i krai aj
l heano ] 1]1]jqgb] _pgnan @k omda|lck jdpg pklzt k'ka
"q_po ]J]na “~aejc Ink ' g_a  ]j  “eopne”~gpa 7"

2]s i ]pane]l]ho ]J]na Jr]leh]”ha ]j  ]na "~aejc
"l]oeo ]j pd]p pdaoa i]pane]ho iaap pda op
2]s i ]pane]l]ho ]J]na Inklanhu opk_ga  ]j] opk

&ej eoda’ |l nk " q_po ]J]na _knna_phu opkna’ |
eoh]j  se  a kj peia ]j  ej l nkl an _kj epek

_ki~reja' Akran]hh&Z “aheranul “eopne~qgpek,j
n s]J]o ] __kilheoda' ¢ Ohagdé#® oaa p] " ~haol _d]n

] _perepeao _]J]nnea  kqp¥% qnejc pda ualn e]

' na_kjbecqgn] pekj kb pda _kjpn] _pknoN "~ ahe
"aheranu japskng bkn i]gejc ogna "~ aheranea
abbe eajp¢ 4deo s]J]o " kja " qnejc pda h]ppan
nam@paompk i]ga “aheraneao pk 0!4( "~ajaabe _e]
éo '] aie_¢

#d]J]jcao pk pda “al]lnpiajpNo knc]jev]pekj]h
nal knpejc J]j pk iejeieva pda kranh]l 1l ejc
eil nkraiajp ej pda kran]hh abba_perajaoo k

l ooeopejc pda -ejeopnu kb % g_]J] pekj 9kqgpd
pn]jol knp] pekj re] kgn _kjpn] _pkno e]j “ahe
4dabeanj epgaa gl h ~aj _dao¥% opg ajpoN ~aog ]

~d]l]eno¥% pn]lavke ]J]h p]J]~”hao ]j  ejbljp _dJe

plJ]ga oanekqgohui Rgpepaobkdpopa@aahepkbkkgn j]p
h pdanabkna "k ]J]hh pd]p eo ja_aoo]l]nu pk baqg
n¢




&52.)452% $%, ) 6 %29 35-

-] n & 816l néeéhs &

10000
9000
8000
7000
6000
5000
4000
3000

2000
0 Trapezoidal Tables Infant Chairs Students Desks Students Chairs
m AMOUNT 47 1,978 8,638 8,638




q capa’ | $eopne”rqgpe

'l nehdgdgéed eéee

"58%' %4 %$ el i evaeoi e a6 0 Yaé i 1
1 #4511 | Vsl i eYsé ol eVan é 0 Yaé i 1
6! 2)! . #% 5. é é
6! 2)! . #% 0O €¢eéo €¢eéo
€éé¢ééo €éé¢ééo

Distribution of Solids & Liquids
2020- 2021

1,850,000 1,817,035 1,817,035
1,800,000

1,750,000

1,700,000

1,650,000

1,600,000

1,550,000 1,542,294 1,542,294

1,500,000

1,450,000

1,400,000

SOLID
LIQUID

BUDGETEDm ACTUAL




Onk q _pekj

02/ $5#4) / e Yul el Yai é &

$)342)"54 BVl | 8 Y4B 0

2,000,000

1,800,000

1,600,000

1,400,000

1,200,000

1,000,000

800,000

600,000

400,000

200,000

0

.kpa¥%

ro $eopne?n

Production vs Distribution

Production m Distribution

1,505,402 1,542,294

7] pan

Solids

s ] boe jleqond ad’] olan k 'Jgo_p o

bkn

1,817,035

78,210

Liquids

“eopne”rqgpekij ¢




$)342)"54)/. | & 3/éeo&B8éve, )

I EEIRSEE

$eopne”q € Yl i 6 Yué 0 e ufi € 0 Yaé i 1

Distribution of Solids & Liquids
2020 - 2021

1,850,000 1,817,035
1,800,000
1,750,000
1,700,000
1,650,000

1,600,000 1,542,294
1,550,000

1,500,000
1,450,000
1,400,000

Solids Liquids




3 dkkho "8af@] aé é &aéoe é

St. Elizabeth Kingston & St. Andrew
9.6%
Hanover 14.3%
3.6%
Westmoreland
6.5%
St. Catherine
St. James 13%
5.7%
Portland
4.8% St. Thomas
4.6%
St.Mary
6% Manchester
Trelawny 8.5%

5.1%

St. Ann Clarendon
8.3% 10.1%

+ejcopkj » 3p¢ !''j  nas éi é
3p¢ #] pdanej a €éo
3pddki ] o i e
-]j _daopan on
#h]lnaj  kij 0l
3pe i ol
4nah]sju i o
3p¢ -1nu pp
Oknphl]ij "~ i
3p¢ *li ao e
7aopi knah]j® ié
(]1j kran [
3p¢ %hev] "apd i A
4kp]h 0én

é o




- 1) . 4%. b .3# % %49

The Covid19 Pandemic had greatly impacted our operations at Nutrition Products

Limited. Throughout the period, the Maintenance, Safety and Security Department
remained steadfast in creating a safe environment for all staff members and customers,
while executing its mandate to support all operational activities of the company.

Our maintenance activities, which are supported by our maintenance coordinators,
technician and contractors, ensured that the machinery and equipment used are
operating up to standard that production targets can be met. The Covid -19 pandemic has
hampered our major maintenance activities; however, the maintenance team continue to
do preventative and corrective maintenance activities throughout the period.

The maintenance department, utilizing its coordinators, technicians, and contractors has
maintained all machinery and equipment, completing regular checks and servicing and
repairs. Although some of our strategic pursuits, was setback by the pandemic, the
department managed to complete a few gaols for the period. Strategies were also
implemented to closely monitor our utilities usage to reduce our consumption and
ensuring the efficient use of our water and electricity supply.

Safety is our utmost priority. The pandemic has brought about a novel way of operations.
Our Covid-19 protocol has been implemented to ensure a safe working environment for
all our staff and customers. The success of our Safety and health programme has bemr
attributed to the vigilance and cooperative effort of all employees and their active

participation and support.

We continue to review our programme with the view to update to new standards and
guidelines outlined by our local regulated bodies and international standards (Factories
cooperation of Jamaica Act), OSHA (Occupational Safety and Health Administration
standards).

These programmes include:




Safety and hygiene policies.

Safety training for all staff.

Monitoring system with regular evaluations.
Conduction of safety surveys and audits.

= =4 4 -4 A

Use safety monitors to identify and report unsafe acts and hazards and recommend
viable solutions.
1 Regular safety meetings.

Covid-19 has impacted our training for the financial year 2020-2021. Throughout the year
we have done several sensitization sessions across plants for the below subject areas.

Covid-19 and Safety

Proper lifting technique
Ergonomics

Fire Prevention and Sensitization
Personal Protective Equipment use

= =4 4 -4 A
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BALANCE SHEET 2021 2020 2019 2018 2017

$,000 $,000 $,000 $,000 $,000
Non-Current Assets 146,811 156,953 149,908 173,387 177,870
Current Assets 121,842 301,891 82,962 283,195 519,803
Current Liabilities 41,867 136,930 77,644 39,369 80,667
Inventories 48,139 77,620 54,205 40,956 50,168
Receivables 42,288 38,479 15,096 14,148 22,193
Payables 30,641 124,814 69,915 28,418 70,849
Cash &Equivalents 29,753 184,130 11,999 226,429 443,711

PROFIT & LOSS 2021 2020 2019 2018 2017

$,000 $,000 $,000 $,000 $,000
Revenue & Other Income 552,898 1,099,303 645,426 832,045 1,427,671
Manufacturing Cost 434,637 627,987 632,713 762,146 901,088
Administrative Expenses 125,171 117,976 117,206 138,152 107,374
Distribution Costs 80,730 183,054 149,102 115,549 117,864
Pretax Profit/(Loss) -87,640 170,286 -253,595 -183,802 301,345
After-tax Profit/(Loss) -87,640 170,286 -253,655 -187,709 300,119

KEY RATIOS 2021 2020 2019 2018 2017

Operating Surplus to Revenue -15.85% 15.49% -40.01% -22.56% 21.02%
OperatingSurplus to Total Assets -32.62% 37.11% -108.36% -41.11% 43.02%
Inventory Turnover 6.91 9.53 11.67 16.73 12.73
DaySale O/S 0.00 0.00 0.00 102.20 47.45
Current Ratio 291 2.20 1.07 7.19 6.44
Quick Ratio 1.76 1.63 0.37 6.15 5.82
1 0
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INCOME VS EXPENDITURE FIVE YEAR COMPARISON DATA (J$M) TABLE 2

YEARS 2017 2018 2019 2020 2021

$'000 $'000 $'000 $'000 $'000
Income 1,427,671 832,045 645,426 1,099,303 552,898
Expenditure 1,126,326 1,015,847 899,021 929,017 640,538

) . #/-% 63 %80%. $)452% &) 6% 9 %! 28#K /! 20! B) 3/ . ¢
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OPERATING EXPENSES FOR YEAR ENDED MARCH 2021 (J$M)TABLE 3

DEPARTMENTS ADMINISTRATION DISTRIBUTION PRODUCTION TOTAL

$'000 $'000 $'000 $'000
Operating Expenses 125,171 80,730 434,637 640,538
Percentage 19.54% 12.60% 67.85% 100%

OPERATING EXPENSES FOR YEAR ENDED MARCH 2021 (J$MCHART 3
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OPERATING EXPENSES (BY CATEGORY) FIVE YEAR COMPARISON D¥BILA (4$M)

$'000 $'000 $'000 $'000 $'000
Administration 107,374 138,152 117,206 117,976 125,171
Distribution 117,868 115,549 149,102 183,054 80,730
Production 901,088 762,146 632,713 627,987 434,637
i e
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FACTORY COST OF PRODUCTION FIVE YEAR COMPARISON DATA (J$M)TABLE 6
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INDEPENDENT AUDITORS’ REPORT

To the Directors of Nutrition Products Limited
Report on the audit of the Financial Statements

Opinion

We have audited the financial statements of Nutrition Products Limited ("the Company"), which comprise
of the statement of financial position at 31 March 2021, the statement of comprehensive income, the
statement of changes in equity and the statement of cash flows for the year then ended, and a summary
of significant accounting policies and other explanatory notes.

In our opinion, the financial statements give a true and fair view of the financial position of the Company
as at

31 March 2021, and of its financial performance and cash flows for the year then ended in accordance
with International Financial Reporting Standards (IFRS) and the Jamaican Companies 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 Code of Ethics for Professional
Accountants (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.

Emphasis of Matter

We draw attention to note 26 of the financial statements, which states that the Government of Jamaica,
through a Cabinet Decision, has given approval for the divestment/privatization of the manufacturing
and distribution functions of the Company through the Accelerated Programme for the Rationalization
of Public Bodies. Our opinion has not been modified in respect this matter.

Responsibilities of Management and the Board of Directors for the Financial Statements

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

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

The Board of Directors is responsible for overseeing the Company's financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected




INDEPENDENT AUDITORS’ REPORT (CONT’D)
To the Directors of Nutrition Products Limited

Report on the audit of the Financial Statements (Continued)

Auditors’ Responsibilities for the Audit of the Financial Statements (Continued)
to influence the economic decisions of users taken on the basis of these financial statements.

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

« |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

« 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 Company's internal control.

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

e Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our 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 auditors'
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that presents a true and fair view.

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

Report on additional matters as required by the Jamaican Companies Act

We have obtained all the information and explanations which, to the best of our knowledge and belief,
were necessary for the purposes of our audit. In our opinion, proper accounting records have been
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.
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Chartered Accountants
Kingston, Jamaica
April 28, 2022




NUTRITION PRODUCTS LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2021

Note 2021 2020
$'000 $'000
ASSETS
Non-current assets
Property, plant and equipment 6 140,352 148,833
Right of use assets 7 6,459 8,120
146,811 156,953
Current assets
Inventories 8 48,139 77,620
Receivables 9 42,288 38,479
Taxation recoverable 1,662 1,662
Cash and cash equivalents 10 29,753 184,130
121,842 301,891
TOTAL ASSETS 268,653 458,844
EQUITY AND LIABILITIES
Capital and reserves
Share capital 14 - -
Capital reserves 12 10,327 10,327
Retained earnings 177,729 265,369
188,056 275,696
Non-current liabilities
Deferred income 13 34,420 42,118
Lease liability 7 4,310 4,640
38,730 46,758
Current liabilities
Payables 14 30,641 124,814
Current portion of lease liability F § 3,528 3,878
Deferred income 13 7,698 7,698
41,867 136,390
TOTAL EQUITY AND LIABILITIES 268,653 458,844

Approved for issue by the Board of Directors on 28 April 2022 and are signed on its behalf by:




NUTRITION PRODUCTS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
YEAR ENDED 31 MARCH 2021

Revenue

Cost of sales

Gross profit

Other operating income
Administrative expenses
Distribution costs
Operating (loss) profit
Finance cost, net

(Loss) profit before taxation
Taxation

Net (loss) profit for year, being total comprehensive
(loss) income

Note

15

16

17
18
19
20
22

23

2021 2020
$°000 $'000
544,598 1,090,096
(434,637) (627.987)
109,961 462,109
9,501 11,572
(125,171) (117.976)
(80.730) (183,054)
(86,439) 172,651
(1,201) (2.365)
(87.,640) 170,286
(87,640) 170,286




NUTRITION PRODUCTS LIMITED

STATEMENT OF CHANGES IN EQUITY
YEAR ENDED 31 MARCH 2021

Share Capital Retained

Capital(*) Reserve Earnings Total

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

Balance at April 1, 2019 B 10,327 95,083 105,410
Total comprehensive loss - - 170,286 170,286
Balance at March 31, 2020 - 10,327 265,369 275,696
Total comprehensive loss - - (87,640) (87,640)
Balance at March 31, 2021 - 10,327 177,729 188,056

(*) - denotes $200.




NUTRITION PRODUCTS LIMITED

STATEMENT OF CASH FLOWS
YEAR ENDED MARCH 31, 2021

2021 2020
$’000 $'000
CASH RESOURCES WERE PROVIDED BY/(USED IN):
Operating Activities
(Loss) profit before taxation (87,640) 170,286
Adjustments for:
Depreciation 37,617 20,274
Amortisation of right of use assets 10,131 3,897
Deferred income (7,698) (7,729)
Interest income (175) (194)
Lease interest expense 1,415 965
Interest expense 49 47
Foreign exchange (gain) loss (88) 1,547
(46,390) 189,093
Changes in operating assets and liabilities: -
Increase in receivables (3,809) (23,383)
Increase in inventories 29,480 (23,415)
Increase in payables (94,173) 53,352
Cash (used in) provided by operating activities (114,892) 195,647
Interest received 175 194
Interest paid (49) (47)
Foreign exchange gain 88 -
Lease interest paid (1,415) (965)
Net cash (used in) provided by operating activities (116,093) 194,829
Investing Activity
Purchase of property, plant and equipment (29,135) (19,199)
Net cash used in investing activity (29,135) (19,199)
Financing Activity
Lease liability principal payments (9,149) (3,499)
Net cash used in investing activity (9,149) (3,499)
Net (decrease) increase in cash and cash equivalents (154,377) 172,131
Cash and cash equivalents at beginning of the year 184,130 11,999
CASH AND CASH EQUIVALENTS AT END OF THE YEAR (Note 10) 29,753 184,130




NUTRITION PRODUCTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2021

1 Identification and principal activities

The Nutrition Products Limited (the company) is incorporated and domiciled in Jamaica. The company is a
limited liability company, wholly - owned by the Government of Jamaica, through the Ministry of Education,
Youth and Information. The principal activities include the preparation of healthy breakfast and lunches to
circulate to children attending basic, primary and all-age schools. The registered office of the company is
located at 6 Marcus Garvey Drive, Kingston 15.

Consequent upon a Cabinet Decision dated 04 June 2018, the Government of Jamaica has given approval
for the manufacturing and distribution functions of Nutritional Products Limited (NPL) to be outsourced
through the Accelerated Programme for the Rationalization of Public Bodies. Management has since made
operational changes under the guidance of the Ministry of Education, Youth and Information's health
initiative (See note 26).

These financial statements are presented in Jamaican dollars, which is the functional currency.
2 Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied for all the years presented.

(a) Basis of preparation

These financial statements have been prepared in accordance with International Financial
Reporting Standards (!FRS), and their interpretations adopted by the International Accounting
Standards Board and have been prepared under the historical cost convention. They are also
prepared in accordance with the provisions of the Jamaican Companies Act.

The financial statements comprise the statement of comprehensive income, the statement of
financial position, the statement of changes in equity, the statement of cash flows and the notes.

The preparation of financial statements in compliance with |FRS requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities, contingent
assets and contingent liabilities at the end of the reporting period and the total comprehensive
income during the reporting period. The company makes estimates and assumptions concerning
the future. The resulting accounting estimates will, by definition, seldom equal the related actual
results. The estimates and underlying assumptions are reviewed on an ongoing concern basis and
any adjustments that may be necessary would be reflected in the year in which actual results are
known. The areas involving a higher degree of judgement in complexity or areas where
assumptions or estimates are significant to the financial statements are discussed in note 5.

Standards and amendments to published standards effective in the current year that are
relevant to the company's operations

The following standard has been adopted by the company for the first time and is effective for
mandatory adoption for the financial year beginning on or after 1 January 2019 and has a material
impact on the company:

IFRS 16 'Leases’, specifies how an IFRS reporter will recognise, measure, present and disclose
leases. IFRS 16 was issued January 2016 and became effective 1 January 2019. It replaces IAS
17 Leases, IFRIC 4 Determining whether an Arrangement contains a Lease, SIC-15 Operating
Leases - Incentives and SIC-27 Evaluating the Substance of Transactions Involving the Legal Form
of a Lease. It resulted in almost all leases being recognised on the balance sheet by lessees, as
the distinction between operating and finance leases is removed.
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NUTRITION PRODUCTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2021

2

Summary of significant accounting policies (Continued)

(a)

Basis of preparation (continued)

Standards and amendments to published standards effective in the current year that are
relevant to the company's operations (continued)

IFRS 16 'Leases’

Adoption of IFRS 16 resulted in the company recognising right -of-use assets and lease liabilities
for all contracts that are, or contain, a lease. The only exceptions are short- term (less than 12
months) and low-value leases. The company applied the standard from its mandatory adoption
date of 1 April 2019. The company elected to adopt the simplified approach and have not restated
comparative amounts for the year prior to first adoption. Right-of-use assets were measured at the
amount of the lease liability and adoption (adjusted for any prepaid or accrued lease expenses).
Commitments relating to short-term leases and low value leases will continue to be recognised on
a straight-line basis as expense in profit and loss.

For leases previously classified as operating leases, under previous accounting requirements the
company did not recognise related assets or liabilities, and instead had spread the lease payments
on a straight-line basis over the lease term, disclosing in its annual financial statements the total
commitment.

Under IFRS 16, instead of recognising an operating expense for its operating lease payments, the
company has instead recognised interest on its lease liabilities and amortisation on its right-of-use
assets. Operating cash flows increased, and financing cash flows decreased as repayment of the
principal portion of the lease liabilities have been classified as cash flows from financing activities.

The following amendments to published standards have been adopted by the company for the first
time which have been issued and are effective for mandatory adoption for the financial year
beginning on or after 1 January 2019. They did not result in any material effect on the company's
financial statements:

Amendments to IFRS 9 'Financial Instruments', ‘Prepayment Features with Negative
Compensation' (effective for annual periods beginning on or after 1 January 2019). Under the
current IFRS 9 requirements, the solely for payments of principal and interest (SPPI) condition is
not met if the lender has to make a settlement payment in the event of termination by the borrower
(also referred to as early repayment gain). 'Prepayment Features with Negative Compensation'
amends the existing requirements in IFRS 9 regarding termination rights in order to allow
measurement at amortised cost (or, depending on the company model, at fair value through other
comprehensive income) even in the case of negative compensation payments.

The final amendments also contain (in the Basis for Conclusions) a clarification regarding the
accounting for a modification or exchange of a financial liability measured at amortised cost that
does not result in the derecognition of the financial liability. The IASB clarifies that an entity
recognises any adjustment to the amortised cost of the financial liability arising from a modification
or exchange in profit or loss at the date of the modification or exchange. A retrospective change of
the accounting treatment may therefore become necessary if in the past the effective interest rate
was adjusted and not the amortised cost amount.




NUTRITION PRODUCTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2021

2 Summary of significant accounting policies (Continued)

(a)

Basis of preparation (continued)

Standards and amendments to published standards effective in the current year that are
relevant to the company's operations (continued)

IFRIC 23, 'Uncertainty over income tax treatments’ (effective for annual periods beginning on or
after 1 January 2019). This IFRIC clarifies how the recognition and measurement requirements of
IAS 12 'Income taxes' are applied where there is uncertainty over income tax treatments. An
uncertain tax treatment is any tax treatment applied by an entity where there is uncertainty over
whether the treatment will be accepted by the tax authority. The interpretation explains how to
recognise and measure deferred and current income tax assets and liabilities where there is
uncertainty over a tax treatment. In particular, it discusses:

o how to determine the appropriate unit of account, and that each uncertain tax treatment
should be considered separately or together as a group, depending on which approach
better predicts the resolution of the uncertainty

° that the entity should assume a tax authority will examine the uncertain tax treatments and
have full knowledge of all related information, i.e. that detection risk should be ignored

. that the entity should reflect the effect of the uncertainty in its income tax accounting when it
is not probable that the tax authorities will accept the treatment

. that the impact of the uncertainty should be measured using either the most likely amount or
the expected value method, depending on which method better predicts the resolution of the
uncertainty, and

° that the judgements and estimates made must be reassessed whenever circumstances have
changed or there is new information that affects the judgements.

While there are no new disclosure requirements, entities are reminded of the general requirement
to provide information about judgements and estimates made in preparing the financial statements.

IFRIC 23, 'Uncertainty over income tax treatments’ (effective for annual periods beginning on or
after 1 January 2019). This IFRIC clarifies how the recognition and measurement requirements of
IAS 12 'Income taxes' are applied where there is uncertainty over income tax treatments. An
uncertain tax treatment is any tax treatment applied by an entity where there is uncertainty over
whether the treatment will be accepted by the tax authority.

Annual improvements to IFRS 2015 - 2017 Cycle - Amendments to IFRS 3, IAS 12 and IAS 23
(effective for annual periods beginning on or after 1 January 2019). The amendments to IFRS 3
clarifies how a company remeasures its previously held interest in a joint operation when it obtains
control of a business. The amendments to IAS 12 clarify that all income tax consequences of
dividends should be recognised in profit or loss, regardless of how the tax arises. The amendments
to IAS 23 clarify that if any specific borrowing remains outstanding after the related asset is ready
for its intended use or sale, that borrowing becomes part of the funds that an entity borrows
generally when calculating the capitalisation rate on general borrowings.

The directors anticipate that the adoption of the standards, amendments and interpretations, which
are relevant in future periods, is unlikely to have any material impact on the financial statements.




NUTRITION PRODUCTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2021

2

Summary of significant accounting policies (Continued)

(a)

Basis of preparation (continued)

Standards and amendments to published standards effective in the current year that are
relevant to the company's operations (continued)

Annual improvements to IFRS 2015 - 2017 Cycle - Amendments to IFRS 3, IFRS 11, IAS 12
and IAS 23 (effective for annual periods beginning on or after 1 January 2019). The IASB issued
its Annual Improvements to IFRSs 2015 -2017 cycle amending a number of standards:

. Amendments to IFRS 3 'Business combinations' which clarifies that an entity should
remeasure its previously held interest in the joint operation at fair value when it obtains
control of the business.

° Amendments to IFRS 11 'Joint arrangements' which clarifies that an entity should not
remeasure its previously held interest in the joint operation at fair value when it obtains joint
control of the business.

° Amendments to IAS 12 'Income Taxes' which clarifies that the income tax consequences of
dividends on financial instruments classified as equity should be recognised according to
where the past transactions or events that generated distributable profits were recognised.

° Amendments to IAS 23 'Borrowing costs' which clarifies that if any specific borrowing
remains outstanding after the related asset is ready for its intended use or sale, that
borrowing becomes part of general borrowings and is included when calculating the
capitalization rate on general borrowings.

The amendments did not result in any material effect on the company's financial statements.

Definition of a Company - Amendments to IFRS 3 (effective for Company combinations for which
the acquisition date is on or after the beginning of the first annual reporting period beginning on or
after 1 January 2020). The amended definition of a company requires an acquisition to include an
input and a substantive process that together significantly contribute to the ability to create outputs.
The definition of the term 'outputs' is amended to focus on goods and services provided to
customers, generating investment income and other income, and it excludes returns in the form of
lower costs and other economic benefits. The amendments will likely result in more acquisitions
being accounted for as asset acquisitions.

Definition of Material (Amendments to IAS 1 and IAS 8) The amendments clarify the definition of
'material’ and align the definition used in the Conceptual Framework and the standards. The
amendment further clarifies that the reference to obscuring information addresses situations in
which the effect is similar to omitting or misstating that information, and that an entity assesses
material in the context of the financial statements as a whole. The standard also states that the
meaning of 'primary users of general-purpose financial statements' to whom those financial
statements are directed, by defining this as 'existing and potential investors, lenders and other
creditors' that must rely on general purpose financial statements for much of the financial
information they need.

Revised Conceptual Framework for Financial Reporting (effective for annual periods beginning
on or after 1 January 2020). The ISAB has issued a revised Conceptual Framework which will be
used in standard-setting decisions with immediate effect. These new standards include increasing
the prominence of stewardship in the objective of financial reporting. It also includes changes in
reinstating prudence as a component of neutrality. Further key changes include defining a reporting
entity, which may be a legal entity, or a portion of an entity and revising the definitions of an asset
and a liability as well as removing the probability threshold for recognition and adding guidance on
de-recognition.
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NUTRITION PRODUCTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2021

2

Summary of significant accounting policies (Continued)

(a)

(b)

(c)

Basis of preparation (continued)

Standards and amendments to published standards effective in the current year that are
relevant to the company's operations (continued)

Revised Conceptual Framework for Financial Reporting (continued)

The standard further includes changes to adding guidance on different measurement basis and
stating that profit or loss is the primary performance indicator and that, in principle, income and
expenses in other comprehensive income should be recycled where this enhances the relevance
or faithful representation of the financial statements.

The standard clarifies that no changes will be made to any of the current accounting standards.
However, entities that rely on the Framework in determining their accounting policies for
transactions, events or conditions that are not otherwise dealt with under the accounting standards
will need to apply the revised Framework from 1 January 2020.

There are no other standards, interpretations or amendments to existing standards that are not yet
effective that would be expected to have a material impact on the operations of the company.

Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and impairment
losses (see below). Depreciation is calculated on a straight-line basis at rates to write off the
carrying value of the assets over their expected useful lives. The rates used to write off the cost of
assets are as follows:

Buildings and roadways 2.5%
Plant and machinery 10%
Furniture, fixtures and office equipment 10%
Milk crates and pallets 20%
Motor vehicles 20%
Forklifts 20%
Computer equipment 20%

Gains and losses on disposal are determined by comparing proceeds with the carrying amount and
are included in the statement of comprehensive income.

Repairs and maintenances are charged to the statement of comprehensive income during the
financial period in which they are incurred.

Impairment of non-financial assets

Assets that have an indefinite useful life are not subject to amortisation and are tested annually for
impairment. Assets that are subject to amortisation are reviewed for impairment whenever events
or changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognised for the amount by which the asset's carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset's fair value less costs to sell
and value in use. For the purposes of assessing impairment, assets are grouped at the lowest
levels for which there are separately identifiable cash flows (cash-generating units).

1




NUTRITION PRODUCTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2021

2 Summary of significant accounting policies (Continued)

(d)

Lease liabilities and Right-of-use assets

All leases are accounted for by recognising a right-of-use asset and a lease liability except for:
(i) Leases of low value assets; and
(i) Leases with a duration of 12 months or less.

IFRS 16 was adopted 1 April 2019 without restatement of comparative figures. For an explanation
of the transitional requirements that were applied as at 1 April 2019, see Note 3 for 'changes in
accounting policies. The following policies apply subsequent to the date of initial application, 1 April
2019.

Lease liabilities are measured at the present value of the contractual payments due to the lessor
over the lease term, with the discount rate determined by reference to the rate inherent in the lease
unless (as is typically the case) this is not readily determinable, in which case the company'
incremental borrowing rate on commencement of the lease is used. Variable lease payments are
only included in the measurement of the lease liability if they depend on an index or rate. In such
cases, the initial measurement of the lease liability assumes the variable element will remain
unchanged throughout the lease term. Other variable lease payments are expensed in the period
to which they relate.

On initial recognition, the carrying value of the lease liability also includes:

(i)  amounts expected to be payable under any residual value guarantee;

(i)  the exercise price of any purchase option granted in favour of the company if it is reasonably
certain to assess that option;

(i) any penalties payable for terminating the lease, if the term of the lease has been estimated
on the basis of termination option being exercised.

To determine the incremental borrowing rate, the company:

(i)  since it does not have recent third-party financing, uses a build-up approach that starts with a
risk-free interest rate adjusted for credit risk for leases, and
(i)  makes adjustments specific to the lease, e.g. term, currency and security.

Right of use assets are initially measured at the amount of the lease liability, reduced for any lease
incentives received, and increased for:

(i) lease payments made at or before commencement of the lease;

(i) initial direct costs incurred; and

(iii)  the amount of any provision recognised where the company is contractually required to
dismantle, remove or restore the leased asset (typically leasehold dilapidations).

The carrying value of lease liabilities is similarly revised when the variable element of future lease
payments dependent on a rate or index is revised. In both cases an equivalent adjustment is made
to the carrying value of the right-of-use asset, with the revised carrying amount being amortised
over the remaining (revised) lease term.

For contracts that both convey a right to the company to use an identified asset and require
services to be provided to the company by the lessor, the company has elected to account for the
entire contract as a lease, i.e. it does not allocate any amount of the contractual payments to, and
account separately for, any services provided by the supplier as part of the contract.
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NUTRITION PRODUCTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2021

2

Summary of significant accounting policies (Continued)

(e)

)

(9)

(h)

(i)

Inventories

Inventories are stated at the lower of cost and net realizable value, cost being determined on a first
in first out basis. Net realizable value is the estimate of the selling price in the ordinary course of
the business, less selling expenses.

Receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised
cost using the effective interest method, less loss allowance. For trade receivables impairment
provisions, the company applies the simplified approach permitted by IFRS 9, which requires
expected lifetime losses to be recognised from initial recognition of the receivables. To measure
expected credit losses on a collective basis, trade receivables are grouped based on similar credit
risk and aging.

Under the simplified approach within IFRS 9, the impairment provision is assessed using a
provision matrix in the determination of the lifetime expected credit losses. During this process the
probability of the non-payment of the trade receivables is assessed. This probability is then
multiplied by the amount of the expected loss arising from default to determine the lifetime
expected credit loss for the trade receivables. For trade receivables, which are reported net, such
provisions are recorded in a separate provision account with the loss being recognised within cost
of sales in the consolidated statement of comprehensive income. On confirmation that the trade
receivable will not be collectable, the gross carrying value of the asset is written off against the
associated provision.

Cash and short-term deposits

Cash comprises cash in hand and demand and call deposits with banks. Cash equivalents are
short term highly liquid investments that are readily convertible to known amounts of cash, are
subject to an insignificant risk of changes in value and are held for the purpose of meeting short-
term cash commitment rather than for investment or other purposes.

Share capital

Ordinary shares are classified as equity. Mandatorily redeemable preference shares are classified
as liabilities. Incremental costs directly attributable to the issue of new ordinary shares or options
are shown in equity as a deduction, net of tax, from the proceeds.

Trade and other payables

Payables, including provisions, are stated at their nominal value. A provision is recognised in the
statement of financial position when the company has a present legal or constructive obligation as
a result of a past event, it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and a reliable estimate of the amount can be made. If the
effect is material, provisions are determined by discounting the expected future cash flows at a rate
that reflects current market assessments of the time value of money, and where appropriate, the
risks specific to the liability.

13




NUTRITION PRODUCTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2021

2 Summary of significant accounting policies (Continued)

(1)

(k)

U]

Provisions

Provisions are recognised when the company has a present legal or constructive obligation as a
result of past events, if it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation, and a reliable estimate of the amount of the obligation can be
determined.

Employee benefit costs

Annual leave obligation

Employees' entitlement to annual leave is recognised when they accrue to employees. A provision
is made for the estimated liability for annual leave as a result of services rendered by employees
up to the statement of financial position date.

Pension obligations
Payments to a defined contribution retirement benefit plan are recognised as an expense when
employees have rendered service entitling them the contributions.

Termination obligations

Termination benefits are payable whenever an employee's employment is terminated before the
normal retirement date or whenever an employee accepts voluntary redundancy in exchange for
these benefits. The company recognises termination benefits when it is demonstrably committed to
either terminate the employment of current employees according to a detailed formal plan without
the possibility of withdrawal or as a result of an offer made to encourage voluntary redundancy.
Benefits falling due more than twelve (12) months after the end of the reporting period are
discounted to present value.

Related party transactions Related parties:
A party is related to the company, if:

(iy  directly, or indirectly through one or more intermediaries, the party controls, is controlled by,
or is under common control with, the company (this includes parents, subsidiaries and fellow
subsidiaries); has an interest in the company that gives it significant influence over the
company; or has joint control over the company;

(i)  the party is an associate of the company;

(i) the party is a joint venture in which the company is a venturer,

(iv) the party is a member of the key management personnel of the company or its parent;

(v) the party is a close member of the family of any individual referred to in (i) or (iv);

(vi) the party is the company that is controlled, jointly controlled or significantly influenced by, or
for which significant voting power in such entity resides with, directly or indirectly, any
individual referred to in (iv) or (v); or

(vii) the party is a post-employment benefit plan for the benefit of employees of the company, or
of any company that is a related party of the company.

A related party transaction is a transfer of resources, services or obligations between related
parties, regardless of whether a price is charged.
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2

Summary of significant accounting policies (Continued)

(m)

(n)

(o)

Impairment

At each statement of financial position date, the company reviews the carrying amounts of its
assets to determine whether there is any indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of the asset is estimated in order to
determine the extent of the impairment loss (if any). Where it is not possible to estimate the
recoverable amount of an individual asset, the company estimates the recoverable amount of the
cash-generating unit to which the asset belongs.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced to its
recoverable amount. Impairment losses are recognized as an expense immediately.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-
generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been determined
had no impairment loss been recognized for the asset (or cash- generating unit) in prior years. A
reversal of an impairment loss is recognized as income immediately.

Revenue recognition

Revenue comprises the fair value of the consideration received or receivable and represents
amount for goods and services provided in the normal course of business, net of discount.

Sales to schools
Sales to schools are recognized when goods are delivered, and are recorded net of donations,
returns, spoilage.

Interest income

Interest income and expense are recognized in the statement of comprehensive income for all
interest bearing instruments on an accrual basis using the effective yield method

based on the actual purchase price.

Grants and subventions

Grants are recognized when there is reasonable assurance that the company will comply with the
conditions attached to them and that the grants will be received.

Grants are recognized in profit or loss on a systematic basis over the periods in which the company
recognizes as expenses the related costs for which the grants are intended to compensate.
Specifically, grants whose primary condition is that the company should purchase, construct or
otherwise acquire non-current assets are recognised as deferred income in the statement of
financial position and transferred to profit and loss on a systematic and rational basis over the
useful lives of the related assets.

Grants that are receivable as compensation for expenses or losses already incurred or for the
purpose of giving immediate financial support to the company with no future related costs are
recognised in profit or loss in the period in which they become receivable.

The benefit of a government loan at below market rate of interest is treated as a government grant,

measured as the difference between proceeds received and the fair value of the loan based on
prevailing market interest rates.
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