
1



2



3

WHO WE ARE
For over a century, A.S. Bryden and Sons Holdings Limited (“Company”) and its subsidiaries, 
(together “Group”, “Brydens Group”) has established itself as a preferred partner for globally 
recognized suppliers, with a growing portfolio of private label brands. Our success is built on 
our steadfast commitment to ethical business practices, unwavering dedication to customer 
service, nurturing and developing our people, and the continuous pursuit of innovation. In all 
that we undertake, we are driven by the goal of not only delivering value to our suppliers and 
customers but also enhancing returns for our shareholders.

CORPORATE
GOVERNANCE
The Brydens Group is dedicated to maintaining a superior standard of corporate governance, 
making it a pillar of our business philosophy. With an unwavering commitment to transparency, 
accountability, and ethical conduct, we strive to ensure that every aspect of our operations 
adheres to the highest standards of integrity. Through continuous monitoring, evaluation, and 
improvement of governance practices, the Brydens Group reaffirms its pledge to uphold the 
trust and confidence of its stakeholders while driving sustainable growth and success.
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NOTICE OF ANNUAL
GENERAL MEETING
NOTICE IS HEREBY GIVEN that the first ANNUAL 
GENERAL MEETING of A.S. Bryden and Sons 
Holdings Limited will be held on 16 July, 2024 
virtually at 10:00a.m. Jamaican time  and 
11:00a.m. Trinidad and Tobago time, for the 
purpose of transacting the following business: 

1.	 To receive the Audited Accounts and the 
Reports of the Directors and Auditors.                  
To consider and if thought fit, pass the 
following resolution:

“THAT the Directors’ Report, the Auditors’ 
Report and the Audited Accounts for the 
year ended 31 December, 2023 be and are 
hereby adopted.”

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

“THAT the amount shown in the Audited
Accounts as Directors Remuneration for
the year ended 31 December, 2023 be and
is hereby approved.”

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

“THAT PricewaterhouseCoopers having 
indicated their willingness to continue in 
office as Auditors be re-appointed Auditors 
for the ensuing year.”

“THAT the Directors be authorized to agree 
the remuneration of the Auditors.”

4.	 Special Business
To approve and ratify the amendment 
of the Company’s By-Laws approved by 
the Directors on 6 May 2024, which permit 
shareholders meetings to be held using 
electronic means, such electronic means 
to include video conference by which 
shareholders not present in the same 
physical location may simultaneously and 
instantaneously hear and communicate 
with each other.

Shareholders seeking further clarification of 
amendments can contact the Company at 
gcc@brydenstt.com.

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

DATED this 26th day of May, 2024
BY ORDER OF THE BOARD

Bernadette Sammy
Secretary

A member entitled to attend and vote at the 
meeting is entitled to appoint a proxy to attend 
and vote instead of him/her. A proxy need not 
be a member. Proxy forms must be lodged at 
the Company’s registered office, 1 Ibis Avenue, 
San Juan, Trinidad and Tobago, not less than 
48 hours before the time of the meeting.
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DIRECTORS’
REPORT
The Directors of A.S. Bryden and Sons 
Holdings Limited submit herewith their 
Annual Report and Audited Accounts for the 
year ended 31 December, 2023.

Financial Results
The Group ended the year with a profit before 
tax of $165.8 million and a net profit attributable 
to shareholders of $139.8 million. Details of 
these results, along with a comparison with 
the previous period’s performance and the 
state of affairs of the Company are set out 
in the Management Discussion and Analysis 
and the Financial Statements which are 
included as part of the Report.

Dividend
The Company made the following ordinary 
dividend payments during the year:
•	 A dividend of $0.0126 per share was paid 

during the months of December 2022 and 
January 2023, to shareholders on record 
at 21 December 2022.

•	 A dividend of $0.0126 per share was paid 
on 28 June 2023 to shareholders on record 
at 23 June 2023.

•	 A dividend of $0.0126 per share was paid 
on 18 January 2024 to shareholders on 
record at 29 December 2023.

The Directors do not recommend any further 
payment of dividend for 2023.

Directors
The Board consists of seven (7) members as 
listed herein:
      Paul B. Scott
      Michael Conyers
      Melanie Subratie
      Nicholas Scott

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

Audit Committee
The Board of Directors of A.S. Bryden and Sons 
Holdings Limited exercises its responsibilities 
for the Financial Statements included in 
this Report through its Audit Committee, 
which consists of non-management Board 
members: Mr. Brian Wynter (Chairperson),   
Mr. Geoffrey Gordon and Ms. Melanie Subratie.

The independent accountants and internal 
auditors have full and free access to the 
Audit Committee. The Audit Committee 
meets  based on a pre-determined schedule 
to discuss accounting, auditing and financial 
reporting matters.

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

Submitted on behalf of the Board of Directors.

Paul B. Scott
Chairman

Richard Pandohie
Geoffrey Gordon
Brian Wynter
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CORPORATE DATA
Registered Office:

Auditors:

Attorneys:

Bankers:

Registrar and Transfer Agents:

1 Ibis Avenue, San Juan, Trinidad and Tobago, W.I.
Tel: (868) 674-9191
Email: gcc@brydenstt.com

PricewaterhouseCoopers
11-13 Victoria Ave, 
Port of Spain, Trinidad and Tobago, W.I.

M. Hamel-Smith & Company
11 Albion, Corner Dere & Albion Streets
P.O. Box 219, Port-of-Spain, Trinidad & Tobago, W.I.

Citibank Trinidad & Tobago Limited
12 Queen’s Park East, Port of Spain
Trinidad and Tobago, W.I.

Citibank N.A. Jamaica
19 Hillcrest Avenue, Kingston 6, Jamaica, W.I.

CIBC First Caribbean International Bank
74 Long Circular Road, Maraval, Port of Spain
Trinidad and Tobago, W.I.

Scotiabank Trinidad and Tobago Limited
56-58 Richmond Street, 
Port of Spain, Trinidad and Tobago, W.I.

Republic Bank Limited
9-17 Park Street, Port of Spain, Trinidad and Tobago, W.I.

RBC Royal Bank Trinidad and Tobago
7 St. Clair Avenue, Port of Spain,
Trinidad and Tobago, W.I. 

JMMB Group Limited
68 Ariapita Ave, Port of Spain, Trinidad and Tobago, W.I.

Jamaica Central Securities Depository Limited
40 Harbour Street, Kingston, Jamaica, W.I.
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CONTACT INFORMATION
A.S. Bryden & Sons (Trinidad) Limited
1 Ibis Avenue, San Juan
Trinidad and Tobago, W.I.
Tel: (868) 674-9191

Bryden pi Limted
5 CTC Drive, Macoya
Trinidad and Tobago, W.I.
Tel: (868) 612-5000

FT Farfan Limited
3-5 Ibis Avenue, Ibis Acres
Trinidad and Tobago, W.I.
Tel: (868) 612-4383

Micon Marketing Limited
Fernandes Business Center, Building 23, 
165-175 Eastern Main Road
Laventille, Trinidad and Tobago, W.I.
Tel: (868) 299-0070

Ibis Construction Equipment Sales &
Rentals Inc. (ICON)
Lot C1 La Bonne Intention, Public Road, East 
Coast Demerara, Guyana
Tel: (592) 219-4247

Bryden pi (Guyana) Inc.
91 Middle & Carmichael Sts., Georgetown
Guyana
Tel: (592) 225-6370

Armstrong Health Care Inc. (AHCI)
Lot 2, Lower Estate, St Michael,
Barbados, W.I.
Tel: (246) 417-7976

Facey Trading S.V.G. Limited
4RP4+269, Glen Road, Calliaqua, 
St Vincent & the Grenadines, W.I.
Tel: (784) 457-5047



10



11

SHAREHOLDERS’ PROFILE
TEN LARGEST SHAREHOLDERS

1	 Seprod Limited                                  

2	 Musson Investments Limited                           

3	 Stony Hill Capital Limited                             

4	 Michael Anthony Conyers                             

5	 Richard Pandohie                                 

6	 Gerard Bruce Conyers                              

7	 Caribprop Limited                                 

8	 Curmudgeon Limited                               

9	 Caona Investments Limited                            

10	 Patrick A.W. Scott                                 

751,660,016

143,988,213

113,601,608

90,103,014

65,826,147

47,878,649

41,074,270

19,231,313

12,190,027

7,314,016

                                 
SHAREHOLDING OF DIRECTORS ALONG WITH THEIR CONNECTED PERSONS

1	 Paul Scott
	 Shareholding of connected persons

2	 Michael Conyers

3	 Melanie Subratie
	 Shareholding of connected persons

4	 Nicholas Scott
	 Shareholding of connected persons

5	 Richard Pandohie

6	 Geoffrey Gordon

7	 Brian Wynter                               

NIL
1,050,324,107

90,103,014

NIL
1,021,439,864

NIL
19,231,313

65,826,147

NIL

NIL

SHAREHOLDING OF MANAGEMENT

1	 Michael Conyers

2	 Richard Pandohie 

3	 Gerard Conyers

4	 Bernadette Sammy

5	 Stephen Welch

6	 Barry Tangwell

7	 Andrew Crooks

8	 David Franco

9	 Robert Scott Franco 

10	 Tiffany Reid

11	 Damion Dodd 

90,103,014

65,826,147

47,878,649 

6,948,316

6,948,316

6,948,316

6,948,316

6,948,316

6,948,316 

5,973,113

4,876,011



12

CHAIRMAN’S
REPORT

Dear Fellow Shareholders,

It is with great pleasure to write this letter to 
our shareholders of A.S. Bryden and Sons 
Holdings Ltd in our first year as a public 
company. A.S. Bryden (ASBH) celebrated 
100 years this year. An important milestone 
for any company. When ASB was founded 
in Trinidad the world looked very different, it 
was 1923. The world was recovering from the 
Spanish flu and World War I. Trinidad like the 
rest of the English speaking Caribbean was 
an outpost of the British empire which was 
starting to recognize that our region was 
probably not as compatible to their future 
as it had been to their past. Brydens was 
founded when the US was booming as the 
crash and depression had yet to come. In the 
next 40 years it would go through the global 
depression of the 30s, World War II and then 
the break up of our region into self identified 
countries based on the boundaries of the sea. 
Then the independence of these geographical 
islands to become independent sovereign 
nations. Since then multiple global recessions 
and crashes have occurred. During these 

decades A.S. Bryden would have endured 
many challenges yet prospered. There are 
very few companies that can claim 100 years 
of development and growth. 

In the last 100 years many great corporations 
have disappeared, households names 
such as Citigroup, AIG and GE Capital 
were restored in ‘08 by the US Government 
intervention as was General Motors. Natwest, 
Lloyds, Northern Rock by the UK Government. 
Therefore ASB’s achievement is remarkable. 
Given the uniqueness of this it was important 
to understand how this was achieved when 
we were making our investment in ASB. Luckily 
for us it became quite clear very quickly. ASB 
has excellent people and I had the privilege to 
be able to negotiate with the former owners 
who were the sponsors of the Company 
over the last 100 years. It is one thing having 
great people at one period of time it is 
another having growth and development 
over 100 years which requires capacity for 
generations. This achievement can attributed 
to the incredible stewardship of the company 
by the Bryden, Maingot and the Fitzwilliam 
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families. It is our honor to be able to continue 
this tradition. In 2024 we purchased the 10% of 
Bryden pi we did not own. This was owned by 
the founder of the Company Norman Tang an 
individual who built an organization as well 
many brands that have been successfully 
launched across our region. He will remain a 
director and we are grateful for his ongoing 
council and wisdom.

As we go into our 101st year Bryden’s prospects 
are very exciting. We can be reassured as 
shareholders by the talent that exists within 
the Organization which is truly exceptional. We 
often discuss the capacity of the Organization 
and we are committed to ensuring that high 
performing individuals are supported and are 
as equally excited about our future. At time 
of writing, Brydens has broken ground on our 
new distribution facility in Central Trinidad. We 
have approved the investment in new facilities 
in Guyana and we have purchased a new 
subsidiary in Stansfeld Scott which extends our 
premium beverage business into Barbados. 
Our objective is to build a platform across our 
region that is focused in the three verticals: 
food, healthcare and premium beverages. The 
platforms will cover the geographies of our 
region executing seamlessly the objectives of 
our principals (our partner suppliers). Anyone 
can buy companies or spend money building 
warehouses. That’s not what our Group is 
about. Without the exceptional talent that is 
required to leverage these investments we 
will not be able to continue in the tradition of 
our predecessors and maintain the growth 
and development for the next 100 years. 
Brydens will continue to grow and invest in its 
expansion while ensuring that it maintains a 
laser focus on our human capital. If we do this 
we will continue the trajectory of shareholder 
wealth that, as shareholders we expect.

Today ASB has over 1200 employees and over 
54 percent of them are shareholders in the 
Company. No other company in our region’s 
markets have anywhere close to this. The 
next highest number is Seprod (the parent of 
ASB) which is 27 percent. We are proud to call 
those individuals who took their hard earned 
savings to invest our partners. As Chairman 
of the Board we take the responsibility of 
managing the performance of the Company 
to deliver on the confidence the investors 
have bestowed on us very seriously. I would 
like to take this opportunity to thank all the 
employees (54 percent are now our partners 
as shareholders), Management and Directors 
for their hard work in 2023. We look forward to 
continuing our positive momentum in 2024.

Paul B. Scott
Chairman
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BOARD OF DIRECTORS
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P. B. SCOTT
CHAIRMAN

P.B. Scott is the CEO, Chairman and Principal Shareholder of 
the Musson Group. Over the last two decades, P.B. Scott has 
conceptualized and led the expansion of the Musson Group 
from a Jamaican consumer wholesale distribution business 
to a diversified group operating in 30 countries. The Group 
is a leader across the Caribbean in food, pharmaceuticals, 
information technology, and insurance. The Musson Group 
includes leading businesses such as The PBS Group, Seprod 
Limited, General Accident Insurance, and A.S. Brydens & 
Sons. He has served as CEO of Musson since 2004. Today 
the Musson Group has a turnover in excess of US$1.6 billion 
annually and over 7,000 employees.

In addition to his private sector contributions, P.B. Scott has 
committed a significant amount of time to public service. 
He is the chairman of the Development Bank of Jamaica 
and has led multiple enterprise teams to divest government 
assets. In 2016 he was awarded the Jamaican national honor 
“the Order of Distinction” (CD) for service to business in the 
Caribbean. In 2023, he was awarded “the Order of Jamaica 
(OJ)” for his exceptional contribution to the Business Industry, 
Investment, and Philanthropy in Jamaica and the Caribbean.

The Musson Group manages two foundations in Jamaica in 
addition to their initiatives in the other markets it operates 
in. The Musson Foundation and the Seprod Foundation are 
solely focused on empowering Jamaican youth and uplifting 
our communities. The work of the foundations are guided 
by strategic pillars including Education, Food Security and 
Community which are essential for development in Jamaica.

PB Scott is a keen sailor and is married to Jennifer, an 
attorney at law and partner at law firm Clinton Hart. 
Together they have two children.

MICHAEL CONYERS
DEPUTY CHAIRMAN 

Michael Conyers is the Chairman 
of Micon Marketing Limited and the 
Deputy Chairman of The Brydens Group 
and, serves on the board of several 
companies within the Group. Previously 
he held the role of Managing Director 
of Micon Marketing Limited from 1997 to 
2022. Between 1992 and 1997, he served 
as Managing Director at Grell Taurel 
Limited, part of the Neal & Massy Group 
and Managing Director for Trinidad 
Distributors Ltd in the McAl Group. He 
held directorships at T. Geddes Grant, 
Geo. F. Huggins, Marketing & Distribution 
Ltd, Neal & Massy Caribbean, Huggins 
Shipping, Caribbean Development Co. 
Ltd, Carib Brewery Ltd, Alston’s Marketing 
Ltd, Alston’s Shipping and Tobago 
Marketing Co. (Tamco).
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RICHARD R. PANDOHIE
CEO/MANAGING DIRECTOR

Richard R. Pandohie, CD, JP, assumed 
the role of Chief Executive Officer and 
Managing Director of the Seprod Group 
in January 2015. He boasts a wealth of 
experience, having served in diverse 
managerial and board capacities 
in corporations spanning multiple 
industries across the Caribbean and 
Central America.
 
Noteworthy is Richard’s impactful tenure 
as President of the Jamaica Manufacturers 
and Exporters’ Association (JMEA), where 
he exhibited remarkable leadership and 
inspired industry-wide progress. His 
academic qualifications underscore his 
commitment to excellence, holding a 
Master of Business Administration degree 
in Corporate Finance and Operations 
Management from McGill University, 
complemented by a Bachelor of Science 
degree in Chemical Engineering from The 
University of the West Indies.
 
His outstanding contributions to national 
development in the manufacturing sector 
were duly recognized with the award of 
the Order of Distinction, Commander 
Class, one of the highest honors bestowed 
by the nation, solidifying his status as a 
pioneering figure in the advancement of 
the industry.

MELANIE M. SUBRATIE

Melanie Subratie is the Deputy Chairman 
of Musson (Jamaica) Limited, and is the 
Chairman and CEO of Stanley Motta 
Limited and Felton Property Management. 
Additionally, she is the Chairman of the 
Musson Foundation and the Seprod 
Foundation. Melanie is a director of Seprod 
Limited, and all of its subsidiaries, and A.S. 
Bryden and Sons Holdings Limited (ASBH) 
and all of its subsidiaries. She serves on 
the audit committee of Seprod and is 
a trustee of the Seprod Pension Fund. 
Melanie is the Vice-Chairman of General 
Accident Insurance Company Limited 
and T. Geddes Grant Limited, a director 
of Facey Group, Interlinc Limited, Eppley 
Limited, Eppley Caribbean Property Fund 
(ECPF), PBS Group and all its subsidiaries.  
She is also Chairman of the Audit 
Committee for Interlinc Limited and serves 
the audit committees of ECPF, Seprod, 
Interlinc and ASBH. A keen angel investor, 
she is a director of Bookfusion Limited. 
Melanie is a director of the Jamaica 
Chamber of Commerce. She is a graduate 
of the London School of Economics, and 
mother to three teenage girls.
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NICHOLAS A. SCOTT

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

BRIAN WYNTER
OJ, CD

Honourable Brian Wynter is inter-
nationally recognized as a central 
banker and financial markets executive 
with a wide range of experience in 
challenging environments. He was 
Governor of Bank of Jamaica during 
Jamaica’s historic turnaround, co-chair 
of the Economic Programme Oversight 
Committee, founding CEO of Jamaica’s 
Financial Services Commission and 
corporate finance head and country 
treasurer for Citibank Jamaica.  Moving 
seamlessly between public and private 
sectors, his professional experience 
includes stints at the International 
Monetary Fund’s Caribbean Regional 
Technical Assistance Centre in Barbados 
and the capital markets and derivatives 
subsidiaries of Chase Manhattan and 
Schroders in New York.  

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

GEOFFREY GORDON

Geoffrey Gordon dedicated nearly 30 
years to The Brydens Group, ultimately 
rising to the position of Group Finance 
Director before retiring in 2022. His wealth 
of experience and specialized knowledge 
play a pivotal role in steering The Brydens 
Group’s financial strategy to enhance 
long-term shareholder value. In addition 
to his board responsibilities, he provides 
consultancy services further leveraging 
his expertise.
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DIRECTORS’
ATTENDANCE - 2023

BOARD
SUB COMMITTEES

Number of meetings

P.B. Scott

Michael Conyers

Richard Pandohie

Nicholas Scott

Melanie Subratie

Brian Wynter

Geoffrey Gordon                     

Number of meetings

Brian Wynter (Chairperson)

Melanie Subratie

Geoffrey Gordon

Brydens Group Board

4

4

4

4

4

4

4

4

Audit Committee

1

1

1

1
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AUDIT COMMITTEE
REPORT
Overview
The Audit Committee (“Committee”) is 
established by the Board of Directors (“Board”) 
as a sub-committee and its powers are 
delegated by the Board. The Audit Committee 
assists the Board in fulfilling specific oversight 
responsibilities, which include the Brydens 
Group financial reporting, internal control 
systems, risk management systems and the 
internal and external audit functions. The Board 
retains responsibility for decisions, performance 
and outcomes of the Audit Committee.

Audit Committee Members and Attendance
The Audit Committee meets at least quarterly 
and comprises three (3) independent Board 
Members, inclusive of the Chair, Mr. Brian 
Wynter. The table on page 19 shows the 
members’ attendance at meetings.

Invitees to Audit Committee meetings include 
the Chief Financial Officer/Corporate Secretary, 
other members of senior management of 
the Brydens Group as relevant to the subject 
matter of meetings and external auditors.  
The Committee is empowered to meet with 
the external auditors without any member of 
the management team present, in order for 
Committee members to discuss any matters of 
significance relating to the audit processes.

Activities of the Audit Committee
The main objectives of the Committee 
include assisting the Board to discharge its 
responsibilities in relation to the following areas:
•	 Reporting of financial information;
•	 Application of accounting policies;

•	 Review	 of Internal control systems and 
procedures;

•	 Adequacy of risk management procedures 
and practices;

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

regulations, standards and best practice 
guidelines;

•	 Formal forum for communication between 
the Board and senior management;

•	 Communication between the Board and 
the internal and external auditors;

•	 Facilitating the maintenance of the 
independence of the external auditor;

•	 Providing a structured reporting line 
for internal audit1 and facilitating the 
independence of the internal auditor; and

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

The Audit Committee was established on 
16 March, 2023, and undertook the following 
activities for the year ended 31 December,  2023:
•	 Preparation of a Terms of Reference for the 

operations of the Committee2 ;
•	 Agreement on the approach for establishing 

an Internal Audit function for the Group;
•	 Consideration of the effectiveness of the 

external audit process in the context of the 
Group’s 2022 and 2023 audits.

Brian Wynter
Chairman

1  The Internal Audit function is expected to be established in 2024.
2  The Terms of Reference proposed by the Audit Committee were approved by the Board at its meeting of 06 May 2024.

AS AT
DECEMBER 31, 2023 
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MANAGEMENT TEAM

Gerard Conyers
Managing Director

Micon Marketing Limited

Tiffany Reid
Group Head of Human 

Resources

Andrew Crooks 
Managing Director/CEO 

FT Farfan Limited

Bernadette Sammy 
Chief Financial Officer
& Corporate Secretary

David Franco 
Regional Business 

Development Director 
Premium Beverages

Barry Tangwell  
Managing Director 
Bryden pi Limited

Robert Scott Franco 
Head of Shared Services 

& Special Projects

Stephen Welch 
Managing Director

A.S. Bryden and Sons 
(Trinidad) Limited

Natasha Das
Managing Director

Bpi Guyana Inc.

Sultan Kassim
General Manager 

Ibis Construction Equipment 
Sales & Rentals Inc. (ICON)

Harry Gibson
General Manager 

Facey Trading S.V.G. 
Limited

Robert Morris
General Manager 
Armstrong Health
Care Inc. (AHCI)

REGIONAL SUBSIDIARIES
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Dear Shareholders,

This is a historical moment for the Company, 
as we publish our first Annual Shareholders 
Report, this is made even more special as 
the Brydens Group celebrates its 100 years of 
legacy and achievements.

Much has already been said in the public 
domain about the change in ownership of 
the Group and its subsequent listing on the 
Jamaica Stock Exchange (JSE), and so I will 
use this opportunity to speak about the year’s 
performance and to give some insights on 
our future plans. 

Management Discussion & Analysis
The Company performed well, as reflected in 

the chart and tables shown. The comparative 
period relates to twelve (12) months in 2023 
versus seven (7) months in 2022 (acquisition 
by Seprod Limited occurred in June 2022).  
There was strong growth performance in the 
pharmaceutical (BPI) and industrial supply 
(FT Farfan) divisions. The premium beverage, 
food and hardware & housewares divisions 
faced strong headwinds but nonetheless 
delivered commendable performance. 
During the year, we have had to navigate 
foreign currency supply issues, rising prices 
on finished goods and destocking excess 
inventory post pandemic. But the reality is 
that these challenges are now the norm in 
doing business. We are confident that we 
have the people, portfolio and strategy to 
continue to deliver strong performance.

MANAGEMENT
DISCUSSION
& ANALYSIS

Revenue increased 
by TT$1,310 million or 

104%

Net profit increased 
by TT$70 million or 

101%

Operating profit 
increased by TT$113 

million or 106%

Operating profit 
margin held at circa 
8.5% for the current 
and prior periods

Total dividend of 
TT$0.0252 per share 

was paid (total TT$35 
million) versus $0.0126 
(total TT$17.5 million) 

in the prior period
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Revenue

Operating Profit                               

%

104

106

$’000

1,310,075

113,218

$’000

1,253,758

106,427

$’000

2,563,833

219,645

Change
7 Months Ended 

31 December
2022

12 Months Ended 
31 December

2023

2 YEAR STATISTICAL REVIEW
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2023 Highlights
•	 Employee ownership: One of the ethos 

of the parent company is the concept of 
owner-mentality by its employees. We 
want everyone to be a beneficiary of the 
growth of the Company and 54 percent 
of the employees took the opportunity to 
participate in stock ownership. We believe 
this will ensure alignment on creating value 
for all stakeholders and will ensure that 
the many bosses who are in the business 
on a daily basis will hold management 

accountable to delivering on the growth 
mandate.

•	 Listing on the Jamaica Stock Exchange: 
The Company listed on the JSE on                         
10 November, 2023, further cementing 
our commitment to sound governance, 
accountability, and regional expansion.

•	 100th year anniversary: We saluted 100 
years in business, celebrating both the 
rich history and bright future of the Group, 
as we continue to gain momentum on 
this journey of transformation. 

1,253,758 

 106,427 

 84,102 

 69,647 

 69,647 

 564,295 

 (16,414)

 -   

(4,411)   

(20,825)

 0.05 

 0.01  

8.49%

12.34%

 104.49%

106.38%

97.10%

100.77%

100.77%

18.99%

189.67%

0.00%

-100.00%

128.32%

80.00%

86.83%

0.92%

68.73%

 2,563,833 

 219,645 

 165,766 

 139,830 

 139,830 

 671,446 

 (47,547) 

 -   

 -   

 (47,547) 

0.09 

0.03   

8.57%

20.83%

 1,310,075 

 113,218 

 81,664 

 70,183 

 70,183 

 107,151 

 (31,133)

 -   

 4,411 

 (26,722)

 $0.04 

 $0.01 

0.08%

8.48%

7 Months 
Ended 31 

December
2022

% Change
12 Months 
Ended 31 

December
2023

Change

Key Financial Statement Amounts ($’000)

Revenue

Operating profit

Profit before taxation

Net Profit from continuing operations

Net Profit

Equity

Capital Expenditure

 - the Group

 - the joint venture and associate

 - on acquisition of subsidiaries

 - Total capital expenditure

Key ratios and other information

Earnings per stock unit (TT$):

 - continuing operations

Dividends per stock unit (TT$)

Operating profit to revenue (%)

Return on equity (%)
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•	 Distribution hub: The Group commenced 
work on its new distribution facility, a 
circa US$25 million project that will unlock 
efficiency, productivity and regional 
expansion.  

What are we doing to drive growth?
We are expanding geographically…
We see our domestic market as the Caribbean 
and as such, we will focus on consolidating 
leadership positions in key markets through 
organic growth and synergistic acquisitions. I 
want to emphasize that the Caribbean is not 
only the English speaking countries; we intend 
to have effective presence in the French, 
Dutch and Spanish speaking countries in the 
region.

We are embedding technology to deliver 
superior service…
Our stakeholders, community and the 
environment are key areas of focus. We 
represent great brands; several of them are 
global leaders. Our determination to bring 
the best service to our stakeholders is driving 
us to embed technology in every facet of the 
business. This will create greater velocity in the 
way we serve our customers and principals, 
it will allow our people to work smarter and 
have better work life balance.
 

We are growing and attracting talent…
Being a part of a bigger group means that the 
Company has access to a cadre of resources 
that allows for knowledge sharing across and 
collaboration across multiple entities. This 
also gives the opportunity to develop and 
excite our people through cross-functional 
teams, relocation to different countries and 
more options to progress one’s career without 
having to look outside the Group. Our people 
are, in the words of one of our Managing 
Directors, our secret sauce. We will have 
an environment that attracts, excites and 
rewards the best talent and provides the right 
environment to inspire superior performance.

Our Commitment to You
We will continue to build on the legacy of 
service and quality that is synonymous with the 
Brydens Group while leveraging our economies 
of scale to drive cost efficiencies, synergies and 
sustainable growth. The growth will not always 
be linear but the trajectory will be positive.

Thank you for your confidence.

Richard R. Pandohie, JP
CEO/Managing Director

We will have an environment that attracts, excites 
and rewards the best talent and provides the right 
environment to inspire superior performance.

- RICHARD R. PANDOHIE

“ ”
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A.S. Bryden and Sons Holdings Limited
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A.S. Bryden and Sons Holdings Limited
Consolidated Statement of Comprehensive Income
For the year ended December 31, 2023
(Expressed in Trinidad and Tobago dollars unless otherwise indicated)
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A.S. Bryden and Sons Holdings Limited
Consolidated Statements of Financial Position
(Expressed in Trinidad and Tobago dollars unless otherwise indicated)
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A.S. Bryden and Sons Holdings Limited
Consolidated Statement of Changes in Equity
(Expressed in Trinidad and Tobago dollars unless otherwise indicated)
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A.S. Bryden and Sons Holdings Limited
Consolidated Statement of Cash Flows
(Expressed in Trinidad and Tobago dollars unless otherwise indicated)
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A.S. Bryden and Sons Holdings Limited
Notes to the Consolidated Financial Statements 
31 December 2023
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) 
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A.S. Bryden and Sons Holdings Limited
Notes to the Consolidated Financial Statements (continued) 
31 December 2023
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) 
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I                                                                              of                                                            being a member 

of A.S. Bryden and Sons Holdings Limited, hereby appoint 

of                                                                       or failing him                                                                          

of

as my proxy to vote for me on my behalf at the Annual General Meeting of the Company to 

be held on the 16th day of July 2024 and at any adjournment thereof.

Signature

Note:

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

2.	 To be valid, this proxy must be lodged with the Secretary of the Company, 1 Ibis Avenue,
	 San Juan, Trinidad and Tobago, not less than 48 hours before the time appointed for holding 
	 the meeting. A proxy need not be a member of the Company.

FORM OF 
PROXY
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Notes

DESIGNED BY BATCHAC ART & DESIGN LTD.
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