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Our Vision

Our Values

Our Behaviours

Wow! The World with our brands, 
people and performance

Passion for quality
Brands that people love
Enjoyment of life
Respect for people and planet

Put safety first
Act as an entrepreneur
Collaborate through trust
Keep it simple
Learn to improve
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ABOUT 
RED STRIPE

COMPANY PROFILE

Red Stripe, a part of the HEINEKEN Company, is one of Jamaica’s 
leading corporate entities, employing over 300 permanent staff 
members and producing the world-famous Red Stripe Beer. It 
manufactures an outstanding range of premium alcohol brands, 
spanning beers, stouts and ready-to-drinks and distributes some 
of the world’s renowned premium spirit brands.  

The company’s legacy began in 1918 when Eugene Desnoes and 
Thomas Geddes merged their carbonated soft drinks business 
to form Desnoes and Geddes Limited. In the ensuing years, the 
company became a well-established manufacturer of popular 
sodas, including Pepsi-Cola™, 7Up™ and D&G™ soft drinks, and 
the distributor of the best imported spirits.

The award-winning Red Stripe Beer was first brewed in 1928 
and later perfected to the golden lager we know today. 

Internationally, Red Stripe Beer has received the prestigious 
Monde Selection Gold Medal 11 times for its fine quality and 
taste.

Locally, Red Stripe has been recognised as a major player in the 
manufacturing industry, having received the Jamaica Exporters 
Association Champion Exporter award in 2010, 2011, 2012 and 
2013; The Jamaica Chamber of Commerce Best of Chamber 
Large Enterprise Award in 2015, and the Jamaica Manufacturers 
Association Manufacturer of the Year Award in 2014.

On October 7, 2015, HEINEKEN N.V. became the majority 
shareholder of Red Stripe. HEINEKEN owns more than 165 
breweries in more than 70 countries and employs approximately 
76,000 people. Besides  the flagship Heineken beer, Heineken 
brews and sells more than 250 other international premium, 
regional, local and specialty beers. 

Red Stripe is the trading name of Desnoes and Geddes Limited 
and is located at 214 Spanish Town Road, in Kingston.
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December 2016 December 2015

Turnover 19,237,544 9,264,567

Profit before tax 4,078,762 1,944,119

Profit attributable to stockholders 3,350,827 1,581,032

Profit per stock unit (calculated on net profit attributable to 
stockholders)

119.28¢ 56.28¢

Dividends per stock unit 52¢ 33¢

STOCKHOLDERS’ EQUITY

Share Capital 2,174,980 2,174,980

Capital and other reserves 1,423,629 1,157,379

Revenue reserves 9,516,605 7,636,628

Total Equity 13,115,214 10,968,987

RESULTS AT A GLANCE 
FOR DESNOES AND 
GEDDES LIMITED

2016 ANNUAL REPORT

AS AT 31 DECEMBER 2016
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TEN-YEAR 
STATISTICAL SUMMARY

DESNOES & GEDDES LIMITED

Financial Year
January to December 

2016
December 2015

$’000
2015
$’000

2014
$’000

2013
$’000

2012
$’000

2011
$’000

2010
$’000

2009
$‘000

2008
$’000

2007
$’000

OPERATING DATA

Turnover 19,237,544 9,264,567 15,895,710 14,085,101 12,732,391 13,154,054 13,272,380 13,332,436 13,447,889 12,488,766 11,313,276 

Profit Before Taxation 4,078,762 1,944,119 2,834,445 3,676,908 1,871,325 1,455,176 1,510,060*** 1,206,388*** 2,211,442 1,670,350 2,093,226**

Provision For Taxation (727,935) (363,087) (500,923) (523,745) (660,081) (225,619) (431,251) (392,976) (660,118) (627,901) (684,686)**

PROFIT AFTER TAXATION 3,350,827 1,581,032 2,333,522 3,153,163 1,211,244 1,229,558 1,078,809*** 813,412*** 1,551,323 1,042,449 1,408,540**

Dividend 1,461,100 927,026 1,123,668 1,404,586 846,752 561,834 - 702,293 983,208 1,123,668 1,488,860

Net Dividend Cover 2.29 1.71 2.08 2.24 1.43 2.19 - 1.16 1.58 0.93 0.95**

BALANCE SHEET DATA
Net Current Assets (Liabilities) 1,910,020 2,366,547 2,137,483 2,016,111 1,634,149 1,277,648 631,733 (415,922)***  (402,938)* (753,650) 248,829

Property Plant and Equipment 8,102,995 6,930,164 6,631,278 5,495,994 4,553,635 4,674,345 4,877,245*** 4,922,009 6,661,480* 6,531,660* 5,682,522

Stockholders’ Equity 13,115,214 10,968,987 10,333,881 9,010,627 7,670,794 7,235,015 6,631,458*** 5,273,395*** 6,246,636 6,332,871 6,537,303**

No. of Stock units 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171

PER ORDINARY STOCK UNIT
Profit for the Year 119.28¢ 56.28¢ 83.07¢ 112.25¢ 43.12¢ 43.77¢ 38.40¢*** 28.96¢*** 55.22¢ 37.11¢ 50.14¢**

Stockholders’ Equity $4.67 $3.90 $3.68 $3.21 $2.73 $2.58 $2.36*** $1.88*** $2.22 $2.25 $2.33**

Dividends

Ordinary - Interims 33¢ 27¢ 25¢ 10¢ 20¢ - 25¢ 35¢ 40¢ 53¢

                    Finals 52¢ 13¢ 25¢ 20¢ -  -  -  -  -  -  

OTHER
Return on Equity 25.55% 14.41% 22.58% 34.99% 15.79% 16.99% 16.96%*** 15.42%*** 24.83% 16.46% $7.05**

Closing Stock Price $30.00 $7.55 $4.51 $4.80 $3.80 $3.30 $4.70 $4.00 $7.15 $7.05

Number pf Employees 371 305 322 322 455 587 624 694 759 767 762

* Restated due to change in Accounting treatment of returnable packaging
** Restated due to prior year adjustments
*** Restated due to the change in accounting treatment of certain items of PPE from Fair Value To Cost Measurement.
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Financial Year
January to December 

2016
December 2015

$’000
2015
$’000

2014
$’000

2013
$’000

2012
$’000

2011
$’000

2010
$’000

2009
$‘000

2008
$’000

2007
$’000

OPERATING DATA

Turnover 19,237,544 9,264,567 15,895,710 14,085,101 12,732,391 13,154,054 13,272,380 13,332,436 13,447,889 12,488,766 11,313,276 

Profit Before Taxation 4,078,762 1,944,119 2,834,445 3,676,908 1,871,325 1,455,176 1,510,060*** 1,206,388*** 2,211,442 1,670,350 2,093,226**

Provision For Taxation (727,935) (363,087) (500,923) (523,745) (660,081) (225,619) (431,251) (392,976) (660,118) (627,901) (684,686)**

PROFIT AFTER TAXATION 3,350,827 1,581,032 2,333,522 3,153,163 1,211,244 1,229,558 1,078,809*** 813,412*** 1,551,323 1,042,449 1,408,540**

Dividend 1,461,100 927,026 1,123,668 1,404,586 846,752 561,834 - 702,293 983,208 1,123,668 1,488,860

Net Dividend Cover 2.29 1.71 2.08 2.24 1.43 2.19 - 1.16 1.58 0.93 0.95**

BALANCE SHEET DATA
Net Current Assets (Liabilities) 1,910,020 2,366,547 2,137,483 2,016,111 1,634,149 1,277,648 631,733 (415,922)***  (402,938)* (753,650) 248,829

Property Plant and Equipment 8,102,995 6,930,164 6,631,278 5,495,994 4,553,635 4,674,345 4,877,245*** 4,922,009 6,661,480* 6,531,660* 5,682,522

Stockholders’ Equity 13,115,214 10,968,987 10,333,881 9,010,627 7,670,794 7,235,015 6,631,458*** 5,273,395*** 6,246,636 6,332,871 6,537,303**

No. of Stock units 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171 2,809,171

PER ORDINARY STOCK UNIT
Profit for the Year 119.28¢ 56.28¢ 83.07¢ 112.25¢ 43.12¢ 43.77¢ 38.40¢*** 28.96¢*** 55.22¢ 37.11¢ 50.14¢**

Stockholders’ Equity $4.67 $3.90 $3.68 $3.21 $2.73 $2.58 $2.36*** $1.88*** $2.22 $2.25 $2.33**

Dividends

Ordinary - Interims 33¢ 27¢ 25¢ 10¢ 20¢ - 25¢ 35¢ 40¢ 53¢

                    Finals 52¢ 13¢ 25¢ 20¢ -  -  -  -  -  -  

OTHER
Return on Equity 25.55% 14.41% 22.58% 34.99% 15.79% 16.99% 16.96%*** 15.42%*** 24.83% 16.46% $7.05**

Closing Stock Price $30.00 $7.55 $4.51 $4.80 $3.80 $3.30 $4.70 $4.00 $7.15 $7.05

Number pf Employees 371 305 322 322 455 587 624 694 759 767 762
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NOTICE OF ANNUAL 
GENERAL MEETING

DESNOES & GEDDES LIMITED

NOTICE IS HEREBY GIVEN 
That the Ninety-Eighth Annual General Meeting of Desnoes & 
Geddes Limited (the “Company”) will be held at 214 Spanish 
Town Road, Kingston 11 on Thursday, May 25, 2017 at 10:00 
a.m. for the following purposes:

1. AUDITED ACCOUNTS FOR YEAR ENDED DECEMBER 31, 
2016

To receive the Audited Financial Statements for the year 
ended December 31, 2016 together with the reports of the 
Directors and Auditors thereon. To consider and (if thought 
fit) to pass the following ordinary resolution:

“THAT the Audited Financial Statements for the year 
ended December 31, 2016 together with the reports of 
the Directors and the Auditors thereon, be and are hereby 
adopted.”

2. DECLARATION OF DIVIDEND 
To declare the first interim dividends of $0.52 paid as final 
for the year ended December 31, 2016.

To consider and (if thought fit) pass the following ordinary 
resolution:

“THAT as recommended by the Directors, the interim 
dividend of $0.52 per stock units paid June 20, 2016 be 
and is hereby declared as final dividend for the year under 
review.

3. REMUNERATION OF DIRECTORS
To fix the remuneration of the Non-Executive Directors:  To 
consider and (if thought fit) pass the following ordinary 
resolution:

“THAT Directors’ fees in the amount of $5,980,000 payable 
to all Non-Executive Directors of the Company during the 
year, be and are hereby approved.”

4. ELECTION OF DIRECTORS
In accordance with Article 108 of the Company’s Articles 
of Incorporation, the directors retiring by rotation are Mrs. 
Carol Bourke and Mr. Hemmo Parson who, being eligible, 
offer themselves for re-election.

To consider and (if thought fit) pass the following ordinary 
resolutions:

4(a) “THAT the retiring director Mrs. Carol Bourke be and is 
hereby re-elected a Director of the Company.”

4(b) “THAT the retiring director Mr. Hemmo Parson be and 
is hereby re-elected a Director of the Company.”

In accordance with Article 106 of the Articles of 
Incorporation, Mr. Bruce Kidner and Richard Pandohie who 
were appointed to the Board of Directors since the last 
annual general meeting must retire at this Annual General 
Meeting, and being eligible offer themselves for election.

To consider and (if thought fit) pass the following ordinary 
resolutions:

4(c) “THAT the retiring director Mr. Bruce Kidner be and is 
hereby elected a Director of the Company.”

4(d) “THAT the retiring director Mr. Richard Pandohie be 
and is hereby elected a Director of the Company.”

5. REMUNERATION OF AUDITORS
To fix the remuneration of the Auditors or to determine the 
manner in which such remuneration is to be fixed.

To consider and (if thought fit) pass the following ordinary 
resolution:

“THAT KPMG, having signified their willingness to continue 
to serve, continue in office as the Auditors until the period 
ending with the conclusion of the next Annual General 
Meeting, at a remuneration to be agreed with the Directors.”

6. SPECIAL BUSINESS
Whereas the management of the Company has reviewed the 
existing Articles of Incorporation, and a recommendation 
has been made for the following changes to be made to the 
Articles of Incorporation.

To consider (and if thought fit) pass the following Special 
Resolution:

6(a) “THAT Article 93 of the Articles of Incorporation be 
amended by inserting the words “Save for the restriction 
in Article 93A”  before the last sentence so that the Article 
reads “The business of the Company shall be managed by 
the Directors, who may pay all expenses incurred in the 
registration of these articles required to be exercised by 
the Company in general meeting, subject, nevertheless 
to the provisions of these articles and of the Act, and to 
such regulations not being inconsistent with the aforesaid 
provisions, as may be prescribed by the Company in general 
meeting; but no regulation made by the Company in general 
meeting shall invalidate any prior act of the Directors which 
would have been valid if such regulation had not been 
made. Save for the restriction in Articles 93A, the general 
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powers conferred upon the Directors by this article shall 
not be deemed to be abridged or restricted by any specific 
power conferred upon the Directors by any other article.”

6(b) “THAT the Articles of Incorporation be amended 
by inserting the following text as a new Article 93A 
immediately after Article 93– “SIGNING AUTHORITY OF 
DIRECTORS. Except where the express written consent of 
the shareholder(s) of the Company holding not less than 
fifty-one per cent of the issued shares of the Company 
has been granted, a non-affiliate Director may not sign or 
otherwise enter into any contract on behalf of the Company 
unless such proposed contract has first been signed or 
otherwise approved in writing by a/the Managing Director.  
For the purposes of this paragraph, a ‘non-affiliate Director’ 
is a Director that is neither an employee of the Company 
nor an employee of any affiliate of the Company (such 
affiliate includes any shareholder of the Company holding 
not less than fifty-one per cent of the issued shares of the 
Company).”

6(c) “THAT the Articles of Incorporation be amended by 
deleting the 6th and 8th sentences respectively of Article 
113 so that the Article reads: “The Directors may meet 
together for the dispatch of business, adjourn and otherwise 
regulate their meetings as they think fit, and determine the 
quorum necessary for the transaction of business. A director 
may participate in a meeting of directors by means of such 
telephone or other communicating facilities as permit all 
persons participating in the meeting to hear each other. 
Until otherwise determined two Directors shall constitute 
a quorum. A director who participates in a meeting of 
directors by such means as hereinbefore provided in this 
Article 113 is, for the purposes of these articles, present 
at the meeting, and shall count to constitute a quorum. 
Questions arising at any meeting shall be decided by 
a majority of votes. In case of an equality of votes the 
Chairman shall have a second or casting vote. A Director 
may, and the Secretary on the requisition of a Director shall, 
at any time summon a meeting of the Directors. It shall 
not be necessary to give notice of a meeting of Directors 
to any Director for the time being absent from the Island. 
For greater certainty and having regard to the provisions of 
this Article 113 permitting the participation of director(s) at 
meetings of directors by means of such telephone or other 
communicating facilities as permit all persons participating 
in the meeting to hear each other, the laws of Jamaica shall 
apply to any meeting of directors of the Company and the 
meeting shall be deemed to take place in Jamaica.”

BY ORDER OF THE BOARD

Gene M. Douglas
Corporate Secretary

Dated this 4th day of April 2017 

Any member entitled to attend and vote is entitled to appoint a proxy to attend 
and on a poll, vote instead of the member.  A proxy need not be a member of the 
Company.  An appropriate form of proxy is enclosed.

The proxy form must be signed, stamped and deposited at the registered office 
of the Company situated at 214 Spanish Town Road, Kingston 11 addressed to 
“The Company Secretary” not less than 48 hours before the time of holding the 
meeting.  The stamp duty is $100.00 and may be paid by affixing a postage 
stamp to the proxy form.
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CHAIRMAN’S 
STATEMENT

DESNOES & GEDDES LIMITED

With an intense focus on delivering our strategy, Red Stripe 
closed 2016 with good results. Our relentless approach to 
transformation — to become more agile and more definitive 
in creating opportunities — has resulted in trading profit of 
$3,977 million, an increase of 19% over the previous year. The 
profit after tax increased 21% over the corresponding period in 
2015 to $3,351 million in 2016.

ABOVE ALL, WE WORKED DILIGENTLY 
TO MANAGE SUPPLY AND TO CREATE 
ENGAGING BRAND EXPERIENCES 
THAT WOULD SERVE TO IGNITE AND 
SUSTAIN CONSUMER INTEREST IN 
OUR BRANDS. WE ARE ENCOURAGED 
BY THE RESULTS.

At the centre of the milestones we achieved last year is the 
repatriation of the production of Red Stripe Beer, back to 
Jamaica.  While the obvious result has been an increase 
in domestically produced volumes, we recognise that the 
repatriation has served to strengthen an already powerful 
brand. With a 49% increase in exports, we are making ready for 
even greater global growth for Red Stripe Beer. In truth, we are 
proud about producing Red Stripe for consumers at home and 
for export markets.; proud about creating 80 new jobs; proud 
about the resulting linkages in the wider economy; and proud 
to reinforce the authenticity of Red Stripe wherever it is served, 
whether it’s in a bar in Houston or a club in Brazil.

One of the most important initiatives the business undertook 
last year was Project Grow, our push to increase the value of 
local inputs in production. Project Grow will deliver locally grown 
cassava to replace the imported high maltose corn syrup used in 
the production of Red Stripe and Dragon Stout. This is a game-
changing move for the business, and is a good opportunity 
for small farmers and cooperatives. This important backward 
linkage has added validity to our claim that when Red Stripe 
wins, Jamaica wins.

This is an exciting time for our Company. Success driven by a well-
articulated strategy and increased production can only happen 
when our people make extraordinary contributions every day. 
Their ability to do so in many ways depends on their wellness, 
and in this regard, the human resources team continues apace 
to create the platform for an environment that is both health-
positive and high performance.

For us at Red Stripe, Brewing a Better World means being 
purposefully connected with the community and our customers. 
The Learning for Life programme stands as one of the most 
impactful corporate programmes in Jamaica today. Last year 
we trained 1,438 young people in skills that will serve to improve 
their employability. Our responsible drinking agenda is one of 
the most powerful statements of our interest in our consumers, 
with three per cent of our advertising budget being set aside 
for the Drink Right Campaign. For us, the safe consumption of 
our brands reinforces our sustainability and engenders trust and 
respect from our consumers.

Successful transformation in any business requires that 
employees believe in the strategic vision and see themselves 
as critical to making that vision real. The resilience of everyone 
at Red Stripe is deeply appreciated by the Board and we thank 
them for their remarkable hard work over the past year.

As we calibrate for even stronger success in 2017, our mission 
is to deliver growth, refine and expand efficiency and nurture 
the creativity of our people so that we can take advantage 
of opportunities.  This business stands to make even greater 
strides in the coming year, and our brands and our people are 
most certainly fit for the fight.

Richard O. Byles
(Chairman)
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BOARD OF DIRECTORS
OUR TEAM

      RICHARD BYLES
CHAIRMAN
Mr. Richard O. Byles is the President and Chief Executive 
Officer of both Sagicor Group Jamaica Limited and Sagicor 
Life Jamaica Limited (SLJ).  His experience and expertise span 
across the financial industry to include Life, Health and General 
Insurance, Asset & Investment Management, Banking, Pension 
Administration and Re-Insurance Management.  He is a member 
of the Executive Committee of Sagicor Financial Corporation, the 
parent company of SLJ. Richard is the Chairman of Desnoes & 
Geddes Limited, Sagicor Life of the Cayman Islands Ltd., Sagicor 
Bank Jamaica Limited and director of Sagicor Investments 
Jamaica Limited and PanJam Investment Limited. He is also 
the former Co-chairman of Jamaica’s Economic Programme 
Oversight Committee (EPOC). 

      CAROL BOURKE
Carol Bourke has 28 years of experience in the Hospitality & 
Tourism industry and currently serves as the ManagingDirector 
of the Hilton Rose Hall Resort. She has a passion for delivering 
consistently high levels of guest experiences while optimizing 
revenue and profit opportunities. Carol is also driven by the 
success of her team members and puts focus on people 
development and their career advancement. Carol is a board 
member of the Jamaica Hotel and Tourist Association and the 
Tourism Product Development Company.

      BRUCE KIDNER
Red Stripe’s Finance Director since 2014, Bruce joined the 
HEINEKEN Group of Companies in 2016 after more than 17 
years with Diageo. His experience includes working in the 
Diageo Africa region as Finance Director of Namibia Breweries 
and Finance Director of Guinness Ghana Breweries. He also held 
a number of other finance and commercial finance roles within 
Diageo. Bruce is a qualified Chartered Accountant gaining his 
qualification while working six years in a chartered accountancy 
practice based in London and he gained his Bachelor of Science 
with Honours in Economics & Business at Cardiff Business 
School, University of Wales.

      PETER MELHADO
Peter Melhado is the President and CEO of the ICD Group, a 
Jamaican-based conglomerate with interests in real estate, 
construction, property management, general insurance and 
business process outsourcing. Peter currently serves as Chairman 
of Sagicor Bank Jamaica, West Indies Home Contractors, 
Industrial Chemical Company, CGM Gallagher Group, Kingston 
Container Terminal and American International School of 
Kingston. His current directorships include British Caribbean 
Insurance Company, Red Stripe, Sagicor Investments Jamaica 
and Port Authority of Jamaica. He is a former Vice President of 
the Private Sector Organization of Jamaica. Peter holds a B.Sc. 
in Mechanical Engineering from McGill University and an MBA 
from Columbia University Graduate School of Business, with a 
concentration in Finance.

      RICARDO NUNCIO
Ricardo joined Red Stripe from HEINEKEN Mexico, the biggest 
operating company of HEINEKEN where he served as the 
Regional Sales Director. In that capacity he gained a wealth of 
experience in trade marketing, sales, project management and 
financial management. Ricardo holds a Global MBA for Latin 
American Managers, from the American Graduate School of 
International Management and a BSc in Chemical Engineering 
with a minor in Administration.

      RICHARD PANDOHIE
Richard Pandohie is the current CEO of Seprod Limited, the largest 
food manufacturing entity in Jamaica. He is a graduate of the 
University of the West Indies with a Bachelor of Science degree in 
Chemical Engineering. As a Commonwealth Scholar, he completed 
a Master of Business Administration Degree in Corporate Finance 
and Operations from McGill University in Canada. He started his 
professional career in engineering at Alcan Limited and over the years 
has moved to management, and among his senior appointments 
were Country Manager for Coca-Cola (Jamaica) Limited, Managing 
Director at IGL Limited, Managing Director at Carreras Limited.  He 
is the Deputy President of the Jamaica Manufacturers’ Association.

      HEMMO PARSON
Hemmo Parson is of Dutch nationality and has worked at the 
head office of HEINEKEN in Amsterdam since 2003. He has 
general legal responsibility over the HEINEKEN operations in the 
Americas region and is a member of the Americas Leadership 
Team.  He is also a board member of Surinaamse Brouwerij N.V.  
Before joining HEINEKEN, he worked as an attorney at Allen & 
Overy LLP and Loeff Claeys Verbeke in Amsterdam.

      EUGENE UBALIJORO
Eugenne Ubalijoro is a Rwandan national and has been with 
HEINEKEN for 25 years. He currently serves as the Managing 
Director, HEINEKEN Caribbean and Americas Exports and is based 
in Miami. Eugene has held several senior leadership positions with 
HEINEKEN in Rwanda, USA, France and The Netherlands. He has an 
MBA from the Universite de Sherbrooke in Quebec, Canada and is 
fluent in French, English and Kinyarwanda (mother tongue).
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MANAGEMENT TEAM
OUR TEAM

Standing left to right:
David Ragot, Jean Look Tong, 
Blandine JNPaul-Reid, Melverine 
Hemmings, 
Ricardo Nuncio, Bruce Kidner, 
Diane Willis-Reid

Seated left to right:
Moses Williams,
Dianne Ashton-Smith
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      RICARDO NUNCIO
MANAGING DIRECTOR 
Ricardo joined Red Stripe from HEINEKEN Mexico, the biggest operating 
company of HEINEKEN where he served as the Regional Sales Director. 
In that capacity he gained a wealth of experience in trade marketing, 
sales, project management and financial management. Ricardo 
holds a Global MBA for Latin American Managers, from the American 
Graduate School of International Management and a BSc in Chemical 
Engineering with a minor in Administration. 

      DIANNE ASHTON-SMITH
HEAD OF CORPORATE AFFAIRS
Dianne is a corporate relations practitioner with close to 20 years’ 
experience who joined Red Stripe in 2008 as Communications 
Manager. Under her leadership, the company has enrolled just under 
12,000  Jamaicans in our award-winning Learning for Life programme, 
consistently exceeding our year-on-year targets. In 2013, Dianne joined 
the Red Stripe Executive team as Head of Corporate Relations, now 
Corporate Affairs. She holds a Bachelor of Arts (Honours) in Literature 
& Economics from the University of the West Indies and a Master of 
Science degree in Human Resources Management from the Milano 
School of International Affairs, Management, and Urban Policy at The 
New School. She is also a Board Member and Company Secretary for 
the D&G Foundation, a Director of the Jamaica Chamber of Commerce 
and an adjunct lecturer in Career Development at the Mona School of 
Business, U.W.I.

      MELVERINE HEMMINGS
HEAD OF HUMAN RESOURCES
Melverine joined Red Stripe in March 2001 and since then has held 
a number of senior roles within the HR function. In 2007 she was 
seconded to Diageo International as Resourcing Manager and in April 
2013 she was seconded to Celebration Brands Ltd. as Human Resource 
and Communications Director. During that time she played a critical 
role in developing the newly formed joint venture. Her most significant 
achievements include the recruitment of over 400 staff members in 
an eight-month period and the selection of key third party suppliers 
for contract labour and employee benefits. Melverine also led the 
implementation of a number of key HR processes and procedures within 
the new organisation. In March 2014, Marie returned to Red Stripe as 
Head of Human Resources and a member of the Executive team. She 
holds a Master of Science (MSc.) in Human Resource Development 
(1999), University of the West Indies, Mona.

      BLANDINE JNPAUL-REID
HEAD OF MARKETING & INNOVATION 
Blandine joined Red Stripe in October 2014 as Head of Marketing and 
Innovation. In her role, she shapes and leads strategic and tactical 
marketing, and global and regional brand positioning for Red Stripe, 
across all international markets including the Caribbean and Latin 
America. She drives the full spectrum of strategic marketing, including 
branding, pricing, share growth strategy and financial performance 
as well as develops activation mechanics for a six-brand portfolio of 
beers, RTDs and spirits, including Smirnoff™, Johnnie Walker™, Ciroc™, 
Guinness™, Heineken and Baileys™.

      DAVID RAGOT
SUPPLY CHAIN DIRECTOR
David joined Red Stripe in April 2016, from Brasseries de Bourbon, 
where he was  Supply Chain Manager.  He was instrumental in making 
a number of improvements within the Supply Chain Operations that 
has led to a greater focus on safety, productivity, efficiency, as well as 
a distinct shift in the performance culture.  David joined HEINEKEN in 
1997 and has built extensive experiences in several roles in brewing, 
logistics, innovations, technology and process development.  

      JEAN LOOK TONG
HEAD OF RED STRIPE INTERNATIONAL
Jean joined Red Stripe in February 2014 and has over 10 years’ senior 
leadership experience in areas such as business development, strategy, 
sales, marketing and corporate affairs in Jamaica and the wider 
Caribbean. Her career has spanned a variety of industry sectors, most 
notably telecommunications and cable television. Jean was a member 
of the team that created the telecommunications brand ‘Flow’ and 
was instrumental in launching and building the business. She holds a 
BSc. Degree with First Class Honours in Management Studies, an MBA 
with Distinction from the University of the West Indies and project 
management certification.

      BRUCE KIDNER
FINANCE DIRECTOR
Red Stripe’s Finance Director since 2014, Bruce joined the HEINEKEN 
Group of Companies in 2016 after more than 17 years with Diageo. 
His experience includes working in the Diageo Africa region as Finance 
Director of Namibia Breweries and Finance Director of Guinness Ghana 
Breweries. He also held a number of other finance and commercial 
finance roles within Diageo. Bruce is a qualified Chartered Accountant 
gaining his qualification while working six years in a chartered 
accountancy practice based in London and he gained his Bachelor 
of Science with Honours in Economics & Business at Cardiff Business 
School, University of Wales.

      MOSES WILLIAMS
HEAD OF SALES
Moses joined Red Stripe in July 2006 and since then has held a number 
of senior roles within the Sales function. In 2013 he was seconded to 
Celebration Brands Ltd. as National Sales Manager – Modern Trade. 
During that time he played a critical role in the recruitment and 
leadership of the Modern Trade team while actively contributing to the 
implementation of the overall business strategy. In May 2015, Moses 
was appointed Head of Commercial Transformation and a member 
of the Executive team. He holds a Bachelor of Science (BSc.), Business 
Administration (2003)from Northern Caribbean University.

      DIANE WILLIS-REID
ADMINISTRATIVE & SPECIAL PROJECTS MANAGER
Diane joined Red Stripe in 1995 as an Administrative Assistant and a 
year later was appointed Executive Assistant to the President. Since 
then Diane has worked with successive Managing Directors and has 
been a key contributor to the Red Stripe Executive team through her 
expertise in business operations, culture transformation and project 
management. Due to her profound institutional knowledge, Diane 
brought rounded insights to the Executive Team and became an 
official member in 2010. She is credited with establishing the first-ever 
records and information management business unit and service centre 
within Diageo Latin America and Caribbean region. In 2014 Diane led 
major transformational projects, including the inaugural Employee 
Conference and phase one of Red Stripe’s office rationalisation.
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2016 HIGHLIGHTS
OPERATIONAL AND BRAND EXPERIENCES

‘Historic moment’ - The grounds of Red Stripe reverberate with cheers and excitement to 
commemorate the return of Red Stripe Beer’s US production to home soil. 

‘Off they go’ - Grand prize winners in the Red Stripe ‘Go For 
Gold’ campaign are all smiles as they are  feted before making 
their way to the 2016 Olympic Games in Rio, Brazil. 

‘Shades up, smiles out’ – These beach bums are excited to 
welcome the arrival of Smirnoff Ice Guarana in Jamaica. 

’Food, fun and frolic’ – Adults and children alike partake in the 
festivities at the Red Stripe Christmas Family fun day.

Guinness Street Football Eastern semifinal champions 
celebrate a well-earned victory.

SEPTEMBER

MAY
OCTOBER

DECEMBERMAY
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Scores turn out to experience the grand launch of the Heineken House event series.

Reggae music fans gather on the grounds of Catherine Hall, 
Montego Bay to witness their favorite artistes deliver thrilling 
sets, at the Red Stripe-sponsored Reggae Sumfest.

Carnival fans chipping down di road to the sweet sounds of 
Soca music at Carnival Road March 2016.

Dancing sensation Ding Dong thrills patrons with a slew of hit 
songs and dance moves all night at the Red Stripe Beer Festival. 

Team Red Stripe, representatives from The National Council on 
Drug Abuse, Rubis, HiLo and Social Media Influencers gather to 
commemorate Heineken ‘Enjoy Responsibly Day’.

SEPTEMBER

AUGUST

MAY

APRIL

JULY
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MANAGING 
DIRECTOR’S 
REPORT

2016 ANNUAL REPORT

Red Stripe turned in a solid performance in 2016 as we 
significantly exceeded our targets set at the start of the year. 
We successfully delivered on our objectives; accelerated 
domestic growth, bolstered Red Stripe as a key global player, 
and made a significant step change in our cost base through 
improvements in efficiency and productivity. We made steady 
progress towards becoming a high-performance organisation 
through leadership and people development. The adoption of 
new cultural behaviours and a recognition mindset serve as 
noteworthy indicators of our transformation. Developing our 
execution capabilities with a determined focus on consumer 
needs and expanding the footprint of our Brewing a Better 
World platform were among the key drivers of our strategic 
agenda, which together contributed to our stellar achievements.

The acquisition of Desnoes & Geddes Limited by HEINEKEN 
International N.V. on October 7, 2015 resulted in a change 
in our financial year to January - December. As a result the 
performance under review in this report is a full-year comparison 
between 2016 and 2015.

PERFORMANCE HIGHLIGHTS
(January – December 2015 vs 2016)

Trading Profit of $3,977 million for the year ended 31 December 
2016 grew by 19% over the same period last year, driven 
primarily by volume and selective price increases.  

Profit after tax grew by 21% over the corresponding period in 
2015 to $3,351 million in 2016. The company recorded a $105 
million fair value gain on assets held as investment properties 
thereby contributing to the positive growth. 

REVENUE
Net sales of $15,911 million, representing an increase of 
13% over the same period last year, was driven primarily by 
increased volumes of some products in our portfolio as well as 
price increases in 2016. The repatriation of US volumes, new 
innovations such as Smirnoff Ice Guarana, and Red Stripe 
flavours in cans, positively impacted revenues.

TRADING PROFIT

NET SALES

PROFIT AFTER TAX

EARNINGS PER SHARE
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COST OF SALES
Cost of Sales for the year was $9,020 million, a 13% increase 
compared to the previous year. Greater than before production 
volumes for both the domestic and export markets coupled with 
devaluation of the Jamaican dollar against the greenback, as 
well as increases in our headcount resulting from two additional 
shifts to our production schedule to serve the repatriated 
volumes from the US–accounted for this rise in our cost of sales.

MARKETING
Marketing cost increased by 10% to $1,372 million over the 
same period last year due to amplified brand investments 
including Red Stripe’s “Life is just for living” TV campaign, Gong 
71 (commemorating Bob Marley’s 71st birthday celebration), 
and Red Stripe’s ‘Go for Gold’ campaign during the summer 
Olympics. We also invested in our Certified Bar Programme, 
which is a mechanism to embed excellent outlet execution in 
our traditional trade outlets.

OVERHEADS
The 24% increase in General, Selling and Administrative 
expenses to $1,635 million for the year under review was mainly 
driven by our headcount increase and inflation.

BALANCE SHEET AND CASH FLOW
Balance sheet closed with a cash balance of $912 million, 
representing an $878 million decrease from last year. The 
increased outflow was attributable to capital investment of 
$3,469 million and dividend payout of $1,461 million at 52 
cents per share.

The full-year shareholders’ equity of $13,115 million for the 
year ended December 31, 2016 grew by 20%, resulting in a 
shareholders’ equity per stock unit of $4.67.

RETURN ON EQUITY

DIVIDEND PER SHARE

CAPITAL INVESTMENT
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OUTLOOK
Our continued momentum is the result of the extraordinary 
contributions of our employees, the insights of the board and the 
commitment of our business partners. Against the background of 
these stellar achievements for 2016, we are optimistic about our 
performance going forward into 2017. 

Red Stripe will continue to build on the foundations set during the 
past year, with renewed focus on:

• Delivering topline growth 

• Driving end to end efficiencies 

• Building on our corporate brand recognition through our Brewing 
a Better World agenda

• Developing great people by way of targeted  training interventions, 
inclusion and diversity

Capacity expansion will be a key focus in delivering our 2017 
ambition as we invest in a new packaging line, expand our Cassava 
starch factory and modernize our existing facilities. This, coupled 
with upgraded systems and processes as well as growing the 
capabilities of our people will ensure that we build on our strengths, 
while staying agile and adaptable, to compete effectively and 
enhance our reputation in a more demanding world. We will seek 
to drive our must win battles supported by an economy that is still 
firmly in recovery mode, thanks to an improving business climate 
and continued international support with a forecasted estimate of 
GDP accelerating to around 2 percent in 2017.

We are honoured by the passion held for our brands and the 
company, and as we continue to calibrate the business for the 
future, we are confident that this passion will grow exponentially to 
deliver significant value for all stakeholders.

Ricardo Nuncio Arratia
Managing Director
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DIRECTORS’  
REPORT

DESNOES & GEDDES LIMITED

DIVIDENDS
The Directors have recommended that the interim dividends 
of $0.52 paid to stockholders on 20 June 2016 be declared as 
final dividend for the year ended 31 December 2016.  No further 
dividend was recommended.

THE BOARD
Pursuant to Article 108 of the Articles of Incorporation of the 
Company, one-third of the Directors or the number nearest to 
one-third, where their number is not a multiple of three, shall 
retire from office each year.  Mrs. Carol Bourke and Mr. Hemmo 
Parson will retire, and being eligible, offer themselves for re-
election.

The Directors of the Board as at December 31, 2016 comprised:

The Directors are pleased to submit their Report and Audited 
Accounts for the year ended December 31, 2016. 

Pursuant to Article 106 of the Articles of Incorporation, Mr. 
Bruce Kidner and Mr. Richard Pandohie who were appointed 
since the last annual general meeting will retire at this annual 
general meeting and being eligible offer themselves for election.

AUDITORS
Messrs. KPMG, the present Auditors, have indicated their 
willingness to continue in office and offer themselves for re-
election.

6 Months
Dec 2016 Dec 2015

$M $Million

The profit of the Company 
before tax was 4,079 1,944

Net Profit of the Company 
after tax was 3,351 1,581

Mr. Richard O. Byles Chairman

Mr. Ricardo Nuncio Arratia Managing Director

Mrs. Carol Bourke
Mr. Bruce Kidner
Mr. Peter K. Melhado
Mr. Richard Pandohie
Mr. Hemmo Parson
Mr. Eugene Ubalijoro

The Directors wish to express their appreciation to the 
management and staff for the work they have done during the 
year.

BY ORDER OF THE BOARD

Gene M. Douglas
Corporate Secretary

Dated this 4th day of April 2017
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SHAREHOLDINGS
DESNOES & GEDDES LIMITED

SHAREHOLDINGS OF SENIOR MANAGERS AS AT 
31 MARCH 2017

10 LARGEST SHAREHOLDERS AS AT 31 MARCH 2017

SHAREHOLDINGS OF DIRECTORS

Name NO. of Units
Richard O. Byles
(Chairman)

Nil

Ricardo Nuncio Arratia
(Managing Director)

Nil

Carol Bourke Nil

Bruce Kidner Nil

Peter K. Melhado Nil

Richard Pandohie Nil

Hemmo Parson Nil

Eugene Ubalijoro Nil

Company Secretary NO. of Units
Gene M Douglas Nil

Name NO. of Units
Ricardo Nuncio Arratia Nil

Dianne Ashton-Smith Nil

Jean Look Tong Nil

Bruce Kidner Nil

Diane Willis Reid Nil

Blandine JNPaul-Reid Nil

Melverine Hemmings Nil

David Ragot Nil

Moses Williams Nil

GM:sg
25-Apr-17

Name Stocks Ownership
%

1. Heineken Beverages Switzerland AG* 2,690,535,087 95.78

2. Bardi Limited 84,255,986 3.00

3. Caribbean Development Company Ltd 2,550,430 0.09

4. Estate KL Davidson 1,262,240 0.04

5. Estate Egbert Comm Ser Chin YC Yee 1,051,843 0.04

6. Roy Johnston 934,942 0.03

7. Eunice A Browne (DEC’D) 841,448 0.03

8. Estate Altamont E Dacosta 631,051 0.02

9. Republic Bank Limited A/C 3240-01 307,800 0.01

10. Silburn Clarke 307,800 0.01

TOTAL TOP TEN SHAREHOLDINGS 2,782,678,627 99.06
REMAINING SHAREHOLDINGS 26,491,567 0.94

TOTAL ISSUED SHARES 2,809,170,194 100.00

TOTAL NUMBER OF SHAREHOLDERS 1,752

*Connected Parties
GMD:sg
25-Apr-17
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CORPORATE DATA   31 December 2016

Board of Directors:

Richard O. Byles  –  Chairman
Ricardo Nuncio Arratia  –  Managing Director
Carol M. Bourke
Bruce Kidner
Peter K Melhado 
Richard Pandohie
Hemmo Parson
Eugene Ubalijoro

Company Secretary: Gene M. Douglas, F.C.I.S.; M.B.A.

Registrar & Transfer Agent:
Sagicor Bank Jamaica Limited
Group Legal, Trust & Corporate Services, 
28-48 Barbados Avenue, Kingston 5

Auditors:
KPMG
6 Duke Street, 
Kingston

Bankers:

Bank of Nova Scotia Jamaica Ltd.
Corner Duke & Port Royal Streets, 
Kingston

Citibank NA
19 Hillcrest Avenue, 
Kingston 6

National Commercial Bank Jamaica Ltd
37 Duke Street, 
Kingston

Attorneys-at-law:

Patterson Mair Hamilton
Temple Court
85 Hope Road, 
Kingston 6

Myers Fletcher & Gordon 
21 East Street, 
Kingston

Registered Office: 214 Spanish Town Road
Kingston 11

CORPORATE 
DATA

DESNOES & GEDDES LIMITED
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DIRECTORS’
ATTENDANCE REGISTER

DESNOES & GEDDES LIMITED

Number of Meetings held Board (7) AGM (1)
Richard O. Byles 7/7 1

Ricardo Nuncio 7/7 1

Bruce Kidner 5/5 1

Carol Bourke 7/7 1

Hemmo Parson 5/7 1

Richard Pandohie 2/2 0

Eugene Ubalijoro 6/7 1

Peter Melhado 6/7 1

Seven meetings were held during the year – 4 regular meetings and 3 special meetings plus the AGM
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FORM OF PROXY

I/We……………………………………............................................................ of ..........................................................................………………………………………………….

Being a member/members of Desnoes & Geddes Limited, hereby appoint

………………………………………….............................................................. of ..............................................................................………………………………………………..

Or failing him, …………………………..................................................................... of ............................................................……………………………………………….

As my/our proxy to vote for me/us on my/our behalf at the Annual General Meeting of the Company to be held on Thursday,
May 25, 2017 at 10:00 a.m. and any adjournment thereof.

Dated………………………………….......................  Signed….................………..................................................................................................................................

Please indicate by inserting “X” in the space below how you wish your vote to be cast.  If no indication is given your proxy will 
vote for or against a resolution or abstain as he/she thinks fit.

NOTES:
1. If a member is a corporation, this form must be done under common seal or under the hand of an officer or attorney duly authorised in 
writing.

2. To be valid, this form must be received at the Registered Office of the Company, 214 Spanish Town Road, Kingston 11, no later than 10:00 
a.m. on Wednesday May 24 2017.

Place $100 
Stamp
here

For Against

1 Adopting the financial statements and reports of Directors and Auditors thereon

2 Declaration of Dividend

3 Approving Fees for Non-Executive Directors for the year

4(a) Re-electing Director Mrs. Carol Bourke

4(b) Re-electing Director Mr. Hemmo Parson

4(c) Electing Director Mr. Bruce Kidner

4(d) Electing Director Mr. Richard Pandohie

5 Remuneration of the Auditors

6 Special Resolution to amend the Articles of Incorporation
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