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Our Vision

We work to create a better future everyday 

We help people feel good, look good and get more 
out of life with brands and services that are good for 
them and good for others. 

We will inspire people to take small everyday actions 
that can add up to a big difference for the world. 

We will develop new ways of doing business that 
will allow us to double the size of our company while 
reducing our environmental impact.

For further information please  
visit www.unilevercaribbean.com

Welcome to our 
Annual Report 
and Accounts 2010
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The Compass

A billion opportunities for change

Every day, our products touch the lives of over 160 million 
people. And each time they do, we help to improve every 
one of them: we help them look good, feel good and get 
more out of life. 

This tradition of championing positive social change started 
over 100 years ago but today, because of the number of 
products we sell and the number of countries we sell them 
in, we are able to touch more people than ever before.

In 2009, Unilever took an important first step by outlining 
a new vision and strategy captured in a simple document, 
“The Compass”. As its name implies, the Compass plots 
a new course for Unilever. It sets out a Vision for the 
company, a growth ambition - to double in size - and a 
strategy which defines where we want to grow and how 
we intend to do it. All of this is complemented by a set of 
leadership behaviours which are designed to encourage 
the development of a “customer and consumer centric” 
culture in the business. 

At Unilever, we have ambitious plans: we want to continue 
improving the lives of our consumers as we double the 
size of our business and reduce our overall environmental 
impact. That means massive achievements. And the only 
way to do that is for each and every one of us to change 
the way we do things. Some of the changes we make may 
seem small, insignificant even, but small actions, do make a 
big difference. 



2  Unilever Caribbean Limited Annual Report and Accounts 2010

Financial Highlights 2010

Year ended 31 December Results

Outstanding growth & prudent management

Results ($’000) Per Share

Key Indicators

Turnover 2010

$495,150
2009: $ 487,153

Profit before Tax 2010

$69,672
2009: $ 55,314

Increase in 2010

1.6%

Increase in 2010

26%

Profit after Tax 2010

$51,652
2009: $ 41,484

Dividends 2010

$34,642
2009: $ 27,556

Increase in 2010

24.5%

Increase in 2010

25.7%

Earnings 2010

197 cents
2009: 158 cents

Dvidends - Interim 2010

32 cents
2009: 30 cents

Increase in 2010

24.7%

Increase in 2010

6.7%

Dividends - Final 2010

100 cents
2009: 75 cents

Increase in 2010

33.3%

Share price Dec 2010

$22.55
Increase in 2010

25.7%

Operating Profit as a % of Turnover 2010

14.2%
2009: 11.7%

Net Profit as a % of Turnover 2010

10.4%
2009: 8.5%

Financial Highlights

2009: $16.75
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Financial Highlights 2010
Financial Highlights
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OVERVIEW
Total Turnover in 2010 increased 
by 1.6% over the previous year to 
$495 million, higher sales in our 
own markets compensating for 
the declining demand for our 
products from other Unilever 
subsidiaries whom we supply on 
an inter-company sales basis. 
Throughout the year a tight rein 
was maintained on costs in every 
area – production, selling and 
distribution, marketing and fi-
nance, and as a result of these 
savings a substantial improvement 
was achieved in Profit after Tax, 
which at $51.6 million was 
24.5% higher than 2009.

Of particular note was a substan-
tial reduction in the level of the 
Company’s borrowings, and there 
is now a real prospect of achieving 

close to zero debt in the coming 
period.

DIVIDENDS
The Board of Directors has de-
clared a final dividend of $1.00 per 
share, bringing the Total Dividend 
for the year to $1.32 per share 
(2009 : $1.05 per share). This 
represents a dividend payout of 
67.1%, which is in accordance with 
the Company’s stated dividend 
policy.

Adding the dividend of $1.32 to 
the appreciation of the share value 
during the year of $5.80, an 
investment in a UCL share at the 
beginning of the year would have 
yielded a total shareholder return 
of 42.5% for the year.

OUTLOOK
In my Report last year I indicated 
that the future of manufacturing 
at Champs Fleurs was under 
review, given a number of factors 
including the comparatively high 
production cost base. During the 
past year considerable additional 
work has been done on this 
complex issue, particularly in the 
light of the rapidly changing world 
economy, with fluctuating curren-
cies, energy prices and freight 
rates. Going forward, the Board 
will ensure that any decisions taken 
will not only preserve the integrity 
of the supply chain, but also be 
equitable to all stakeholders.

While these product sourcing 
decisions remain of vital impor-
tance, the focus of the company 
will however continue to be on the 
marketing of a full range of high 

I am happy to report yet another successful year for the Company, 
despite the considerable challenges of the uncertain economic 
conditions in the region.

Chairman’s Review
Chairman’s Review

Gary N. Voss

quality Unilever consumer goods in 
the southern Caribbean, for which 
the future prospects continue to 
remain very healthy indeed.

BOARD CHANGES
At the end of June 2010 Ms. 
Andrea Pirie resigned from the 
Board, as the result of her taking 
up a new appointment with 
Unilever in the USA. Andrea was 
replaced on our Board by Mr. Livio 
Vicco, her successor as the Finance 
Director in Unilever’s Caribbean 
Regional head office, based in 
Puerto Rico.

I would like to thank Andrea for 
her fine contribution over the past 
three years, and at the same time 
to welcome Livio to the UCL 
Board.

ACKNOWLEDGEMENT
The Company’s fine performance 
in 2010 was noteworthy, produc-
ing another record-breaking year 
in terms of both sales and profit-
ability in a business environment in 
which many organisations are 
floundering. Thanks for this 
remarkable achievement are due 
to the continued efforts of our 
Managing Director and her able 
executive team, supported by our 
loyal and hardworking workforce. 
Well done, “Lever brothers and 
sisters”!

Gary N. Voss

Chairman
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Board of Directors

Engaging with the business
Our board members bring a wealth of 
experience in various fields of the manu-
facturing and distribution business as well 
as its related industries and marketplaces 
to Unilever Caribbean Limited. Together 
with the management team, they ac-
knowledge the contribution that Unilever’s 
employees have made in order to achieve 
the 2010 results, and thank the Company’s 
customers for their loyalty to our products.

3. � Seamus Clarke –  
Non-Executive Director

1. � Gary N. Voss  –  
Chairman

2. � Roxane E. de Freitas –   
Managing Director

4. � Jacqueline Quamina –  
Non-Executive Director

5. � Pablo Garrido – 
Director

7. � Ricardo Williams  –  
Finance Director/Corp.Sec.

6. � Livio Vicco –  
Director

Board of Directors
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Managing Director’s Report

In a global economy that is still 
uncertain, in a fiercely competitive 
marketplace, Unilever Caribbean 
Limited continues to stand for 
quality. As emphasized by the 
Compass, the strategic tool which 
we adopted in 2009, our focus is 
on consumers and fulfilling their 
needs. We have to understand 
how their lives are changing, 
anticipate their needs and help 
them to get the most out of life. 
To meet such challenges, Unilever 
Caribbean Limited has been 
re-shaping itself into a leaner, 
more agile organization that can 
respond nimbly to those changes. 
The Compass defines our priorities 
and standards but to fulfill these 
priorities, we have to execute our 
strategies and plans with precision 
every single day. Consistency builds 
success. By taking small positive 
steps, day by day, we will stay on 
course and arrive at our goals. 

WORKING TO WIN

While some of our biggest 
challenges came from lower cost 
competitors in 2010, we continued 
to focus on:

•	Increasing volumes sales across 
the South Caribbean markets. 

•	Selling higher volumes and 
higher margin brands.

•	Building and delivering increased 
sales of our Personal Care 
portfolio across all countries.

We delivered 1.6% Turnover 
growth while improving gross 
margin by 100 basis points.

INNOVATE. Deliver superior products. Be an execution 
powerhouse. That is our roadmap for success.

Managing Director’s Report

These have been tough times for 
households and the impact of the 
global financial crisis forced 
families to change their shopping 
patterns, by shopping more 
frequently and in smaller 
quantities. In turn, we responded 
by implementing aggressive trade 
activity and found ways to build 
on the new consumption patterns 
of households. Additionally, we 
worked tirelessly to keep costs 
down across the operation and 
reduced operating expenses by 
7.3% compared to 2009.  

HOW WE DID IT

WINNING WITH TRUSTED 
BRANDS AND INNOVATION

Despite the influx of imports, 
trusted global brands remain 
relevant and continue  to hold 
significance in the lives of 
consumers. When consumers 
choose a brand, they are doing 
more than stocking their homes. 
They are making a statement 
about who they are and the 
quality of life they want for their 
families. This is clearly seen across 
our full brand portfolio which is a 
strong one and exemplifies the 
Unilever creed of improving lives 
every day. 

Our achievements in Personal Care 
have been solid with master 
brands Dove, Axe and Suave 
performing well. Last year, we 
introduced the Dove Men’s range, 
which embraces the mature man. 
Dove achieved double digit 

Roxane E. de Freitas

growth across all categories. In 
addition, Axe, which includes 
shower gel, hair products and 
deodorants, appeals to the vibrant 
teen and young adult male and 
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Managing Director’s Report

we have seen good potential 
there.

Suave delivered outstanding 
growth with the introduction of 
the Suave Professionals range of 
shampoos and conditioners and 
lotions. We also launched Degree 
deodorants, which appeals to 
vibrant teens and young adult 
males. This has shown to have 
good potential.

In the household category, we 
continue to educate consumers on 
the importance of choosing quality 
over sheer quantity. 

One strategy in the quality-versus-
quantity challenge is to develop 
more concentrated products, such 
as soap powders and liquid 
detergents, so the consumer has 
to use less product. This also 
means saving on water and 
energy. The use of refills is being 
encouraged, which also cuts the 
cost of packaging and results in 
lower prices for the consumer. Our 
Breeze, Radiante and Quix brands 
are already concentrated and now 
the Cif line has been extended to 
include specialized cleaners 
targeted to bathrooms and kitchen 
surface cleaning. This range is 
available with triggers and refills. 
Such developments are in keeping 
with the Unilever Sustainable 
Living Plan which promotes 
recycling, the reduction of waste, 
conservation of water and 
protection of the environment. 
The message is that Unilever 
products are not only good for 
you but good for the environment.

The foods category also 
experienced growth over 2009 
coming mainly from teas and ice 
cream. Spreads and oils have 
become very competitive due to 
changes in the commodity inputs 
for these categories. 

The food segment provides 
another illustration of how 
important it is to keep in tune with 
consumers. Peoples’ lives are busier 
than ever. So our brand team is 
therefore focusing on getting 

families back into the kitchen—
encouraging home-baking with 
simple, fast and healthy recipes. 

SAFETY AND HEALTH

Maintaining high standards for 
Safety, Health, Environment and 
Quality (SHEQ) is fundamental to 
our operations. In keeping with 
the Unilever principles of reducing 
our environmental impact and 
improving health and well-being, 
SHEQ related matters continue to 
be one of our key business 
priorities. For 2010 we had no Loss 
Time Accidents (LTAs) and we saw 
a reduction in First Aid Cases.  

A WORKING RELATIONSHIP

Our industrial relations climate 
remains a collaborative one. 
Negotiations for a new wage 
settlement for the period 
September 2010 - September 2013 
have begun. We have held a few 
meetings with the Trade Union, 
OWTU, and anticipate that the 
process will be conducted in an 
amicable atmosphere. 

REACHING OUT

One of our most significant 
Community activities taught 
school-children the importance of 
washing their hands correctly 
every day. With the support of the 
Ministry of Education, we 
promoted Global Handwashing 
Day. Using Lifebuoy anti-bacterial 
soaps, we helped improve hygiene 
and build healthy lifetime habits 
amongst hundreds of primary 
school children. Such simple but 
effective campaigns reflect the 
Unilever commitment to 
promoting healthy lifestyles and 
illustrate once again how small 
actions can make a big difference. 
We continue to support our 
neighbours in Haiti, who are still 
recovering from the earthquake, 
and shipped several containers of 
Lifebuoy soap along with the 

accompanying educational 
material to Haiti relief agencies.

LOOKING AHEAD

In 2010, we surpassed our goals, 
acheiving $51.6 million profit after 
Tax.

For 2011, the environment remains 
challenging and we certainly 
expect to face stronger pressures 
to achieve our aspirations. 
However, we are confident that 
with our portfolio of brands, we 
will be successful. 

The Unilever Caribbean 
management team is our greatest 
resource and we continue to focus 
on developing and building skills 
and competencies, so we have 
enhanced our training agenda for 
2011 and more of our teams are 
exposed to global Unilever courses, 
both online and instructor led. 

Communication remains the 
golden key. We ensure our 
strategies are clear and our eyes 
are all focused on the same 
targets. Closely linked with our 
headquarters in Puerto Rico and 
the United States ensures we 
operate as a global family, learning 
from one another, and drawing on 
our worldwide storehouse of 
experience, knowledge and talent. 
We will continue to celebrate small 
successes because we know that 
from small seeds sprout powerful 
roots.

I must thank the directors and 
management committee for their 
leadership and unstinting efforts in 
keeping us all focused on our 
goals. Congratulations to all 
employees for staying the course 
and helping us achieve our targets. 
Their drive and dedication are the 
fuel we need to be the execution 
powerhouse of Unilever Caribbean 
Limited.

Roxane E. de Freitas

Managing Director
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Management Committee

2

1. � Glen Rogers – Customer Marketing 
Manager 

2. �� Zaida Allie – Inbound, S&OP Manager
3.  Donald Niamath – Supply Leader
4. � Ronnie Sankar – Logistics, 

Distribution & Customer Service 
Manager

5. � Ricardo Williams – Finance Director

Unilever Management 
Committee

1

Unilever Management Committee
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Axe for men ... or 
girls????
The Axe Twist campaign 
caught the attention of 
young guys looking to 
enhance their mating game. 
The changing fragrance of 
the Axe Twist kept the girls 
interested and guys happy.

Unilever challenged us to grow in every country and category 
while reducing our environmental impact. Unilever is the world-
wide leader in the Deodorant category, so it should not come as 
a surprise that this category is important for the Greater Carib-
bean region.

Winning by accepting 
the Compass challenge

Degree,  
It Won’t Let You Down
In 2010 one of the main actions 
was the launch of the Degree 
deodorant brand in the South 
Caribbean. The launch of Degree is 
expected to exceed consumer 
expectations and needs through 
the brand’s exceptional formula-
tion and performance delivery. 

An impactful campaign supported 
the launch of both the Degree for 
Men and Degree for Women 
ranges. The support consisted of a 
comprehensive media campaign in 
all main media channels to drive 
awareness and trial of the brand 
among Caribbean consumers. 
Additionally, the acceptance and 
support of our customers was key 
to the success of the launch. The 
acceptance and support of our 

customers was key to the success 
of the brand’s launch.

 

Axe Twist… the Fragrance 
that Changes
Degree was not the only Deodor-
ant news in 2010. Axe body spray 
led the male body spray segment 
through the launch of innovative 
fragrances. Axe Twist campaign 
consisted of having guys go into 
the Axe Twist Booth in various 
popular events and have them 
“twisted” just like the guy in the 
TV commercial. Before and after 
pictures were posted at the Axe 
Facebook TT fan page: Join today 
and see for yourself how to get 
twisted! 

www.facebook.com/axett

Year in Review
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When we think about being brilliant, we think of surpassing 
excellence by being the best at what we do and executing in an 
effective and efficient way. By aligning the Greater Caribbean 
business to the Compass strategy, we have committed to being 
brilliant where it matters most – at the Point of Sale. 

Brilliance at point of sale

Did you know that over 70% of 
purchase decisions by a shopper 
are made at the Point of Sale? 
Being brilliant at the point of sale 
requires alignment of the Greater 
Caribbean functional groups and a 
paradigm shift towards making 
the customer and consumer the 
very centre of our organisational 
objective. It means illuminating our 
brands where our consumer 
shops. It also means growing 
category activity for both custom-
ers and suppliers. And it also 
means having a team that is 
customer focused. 

Year in Review

Brilliant Breeze
Unilever’s detergent 
brands are favourites 
across South Caribbean 
Countries.
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Year in Review

Winning through 
customer service excellence

The Service Culture Mindset 
workshop is a global initiative that 
was rolled out in all Unilever 
companies in North America, 
Canada and the Caribbean. The 
workshop was aimed at creating 
an army of Service Culture practi-
tioners who have a common 
understanding of what is impor-
tant to our consumers and cus-
tomers. It sought to engage all 
employees with the company’s 
Vision and Compass and to ensure 
that each person understands his 
or her role in its execution, with a 
strong focus on the customer. 

“From Good Customer Service to Great Customer Service”:
In 2010, Unilever Caribbean Limited (UCL) commenced a series of 
workshops geared towards raising employees’ awareness of customer 
service and laying the foundation for a “customer-centric” organisation.  
Unilever aims to distinguish itself in the marketplace as a supplier of choice 
for excellent brands and great customer service.  

Each session comprised a cross-
functional mix of participants both 
management and staff across  
the site. 

The feedback thus far has been 
positive and those who have 
participated in the training are 
passionate about working togeth-
er through customer service to 
achieve our ultimate goal of 
Customer Intimacy.  

To quote one workshop partici-
pant: “It directly tells us where we 
are going and what we need  
to do!”
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Creating a better future
In 2010, Roxane DeFreitas, Managing Director 
of Unilever Caribbean Limited remarked, “As a 
global citizen, Unilever is keenly aware of its role in 
addressing global challenges. Our business helps 
people feel good and look good through our 
brands. It is also about creating a better future, 
and we do this through our brands, our services, 
our people and through partnerships such as 
these.” 

Winning through 
community outreach
Through our corporate social responsibility efforts, Unilever is steadily 
making progress towards the realisation of the Unilever Sustainable Living 
Plan. We will continue to support the communities in which we operate, 
non-governmental organisations, schools and socially disadvantaged by 
way of our Corporate Social Responsibility platform. 

Walk the World 
On Sunday, 6 June in Rio Claro, 
Trinidad, over 3,000 people 
walked the streets to raise 
awareness for the global problem 
of child hunger.

From Indonesia to New York, from 
Nairobi to São Paolo, more than 
250,000 people in 70 countries 
participated in Walk the World, an 
event organised by the World 
Food Programme (WFP) together 
with its largest corporate partners 
- Unilever, TNT and DSM.

Walk the World has a very strong 
message: Together we can make a 
difference in the lives of these 
children, especially in times of high 
food prices and global hardship. 
The message is one that Unilever 
Caribbean Limited has supported 
for the past four years through its 
‘Together for Child Vitality’ 
partnership with the World 
FoodProgramme. Nearly one 
billion people, one in six people on 
the planet, go to bed hungry at 

night. Children are especially 
vulnerable with one in three in the 
developing world suffering from 
micronutrient deficiencies which 
stunts their growth and 
development.

Unilever Caribbean Limited, 
contributed over TT$50,000 
toward the World Food 
Programme. The contribution 
comprised cash donations from 
the company, its employees and 
the Rio Claro Walk Committee. 
The funds were used to assist the 
WFP with its school feeding 
programme.

Global Handwashing Day 
Poor sanitation and the lack of 
good hygiene practices are still the 
root causes of millions of 
preventable deaths. As such, the 
practice of handwashing with 
soap leads the international 
hygiene agenda. 

In 2010, as part of our local 
commitment to improving the 

Year in Review
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health and hygiene for children in 
Trinidad and Tobago, Unilever 
Caribbean Limited together with 
Lifebuoy anti-bacterial soap hosted 
the “Lifebuoy Germ Fighter 
Drawing Contest” based on the 
theme “Clean Hands for Good 
Health”. The contest received the 
support of the Ministry of 
Education, where primary school 
students were encouraged to take 
part by submitting a drawing that 
demonstrated the importance of 
handwashing with soap. 
Thousands of entries were 
received, and 6 winners were 
selected. 

The Rochard Douglas Presbyterian 
School received a prize of 
US$1500 as the winning school 
with the most entries. 

On Global Handwashing Day (15 
October), specially selected schools 
from a cross-section of Trinidad 
were visited by Unilever employees 
where over 1500 children received 
demonstrations about proper 
handwashing techniques. Unilever 
Caribbean Limited is committed to 

5–8 year category winners (1st 
place, 2nd place and 3rd place)

9–12 year category winners (1st 
place, 2nd place and 3rd place)

changing habits through behaviour 
change programmes and will 
continue to work with partners to 
develop joint campaigns and 
achieve broader reach to our 
communities. 

Relief Efforts

Haiti 
When the devastating earthquake 
hit Haiti in January 2010, Unilever 
immediately sprung into action, 
donating US$500,000 to the 
World Food Programme (WFP) 
relief efforts in that country. 
Unilever businesses around the 
world also responded to the call 
for help by mobilising employees 
to contribute cash and donations 
of relief items. In Trinidad, Unilever 
Caribbean Limited employees did 
not hesitate to generously support 
the relief efforts and items such as 
clothing, medical supplies and 
non-perishable food stuff were 
collected and shipped to the Red 

Year in Review



14  Unilever Caribbean Limited Annual Report and Accounts 2010

Cross in Dominican Republic, and 
then transferred across the border 
to Haiti. In addition, cash 
donations were collected and 
matched 2:1 by the company and 
transferred directly to the WFP’s 
relief efforts in Haiti. 

Trinidad flood victims 
In 2010, following the heavy 
flooding that affected areas of 
Central and South Trinidad, 
Unilever Caribbean Limited 
partnered with FEEL (Foundation 
for the Enhancement and 
Enrichment of Life), to coordinate 
a relief effort to the flood victims. 
The company immediately aided 
families displaced by the floods 
with Home Care hampers filled 
with Breeze, Cif, Quix and Comfort 
products.  Over 60 families 
benefited from this effort and 
were extremely thankful to the 
company for the immediate 
assistance rendered. 

 

World Environmental Day 
– Reusable Bags
In 2010, Unilever Caribbean 
Limited initiated a programme 
amongst employees in recognition 
of World Environment Day. The 
project aimed at engaging 
employees to become more 
conscious of their usage of plastic 
bags and the harmful effects it has 
on the environment. 

Each employee was given two 
Unilever reusable bags, and 
encouraged to keep one for 
themselves, and give one to a 
neighbour or a friend, encouraging 
them to do the same. The 
message was shared, that by 
reducing our use of plastic, we 
take an important step towards a 
more sustainable future!

 
United Way 
In 2010, Unilever Caribbean 
Limited partnered with United 
Way of Trinidad & Tobago (UWTT) 
where members of the 

management team committed a 
fixed monthly donation that is 
matched by the company. Through 
its network of corporate sponsors 
such as Unilever, UWTT is able to 
provide funding to charitable 
organisations  across Trinidad & 
Tobago.  

Corporate social responsibility 
in action!
Top left: Communications 
Manager organises the donation 
to Trinidad flood victims. Top 
right: HR representative and Mt. 
D’Or pupils. Left: Unilever green 
reusable bags are distributed to 
employees. Bottom left: Unilever 
donations to the United Way of 
Trinidad and Tobago.

Year in Review

Mt. D’Or
Our outreach activities in our 
neighbouring community of Mt. 
D’Or are founded on a partnership 
that was established eight years 
ago. In 2010, Unilever Caribbean 
Limited continued with its 
outreach efforts with the students 
of the Mt. D’Or Government 
Primary School, various clubs and 
non-governmental organisations in 
the community. 

In 2010, Unilever provided a series 
of counseling sessions to the 
students of the school, as well as 
educational development 
initiatives. The company also 
outfitted the school’s football  
and cricket teams.
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CIF Triggers – 
“Tell Dirt Don’t Stick”
Cif is a well established brand in 
the South Caribbean with a solid 
reputation for its tough cleaning 
power. As a trusted household 
name and the #1 choice for small 
surface care and cleaning, Cif 
Power Cream Sprays were 
introduced in 2010.

The new range of cleaning 
products comes with two new 
variants – Cif Power Cream 
Kitchen Spray and Cif Power 
Cream Bathroom Spray.  The 2 in 
1 formula with Active Shield 
technology, not only delivers 
perfect cleaning results, it also 
actively shields the surface 
stopping further tough dirt and 
grime from hardening and sticking 
to it. The new range also comes 
with refills as part of Unilever’s 
efforts to reduce our 
environmental impact by reducing 
wastage of plastic. 

In addition to the exciting Power 
Cream innovation, Cif disinfectant 
also introduced two new 
fragrances to its liquid cleaners 
adding versatility and excitement 
to the category. 

Year in Review
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PROFESSIONALS

Top stylists were surprised by 
our products. You will be too.

Rethink salon hair.

Perfect hair by 

Winning through 
brands and innovation
At Unilever, it’s all about our great brands that add vitality to life. 
Whether home care, health & beauty, or food products: Unilever 
brands bring consistent quality and convenience to Caribbean 
consumers.

Suave 
In 2010, Suave introduced the 
Surprise the Stylist campaign to 
support the Suave Professionals 
Line introduced in 2009. The 
campaign premise was based on 
the fact that 1,000 top stylists 
were surprised with the 
performance of our Hair care line, 
and by knowing the benefits, it 
gave the consumer the chance to 
rethink how to achieve salon 
styled hair without paying the high 
price of salon brands. 

New Quix Turbo – Fast 
De-Greasing in any 
Temperature
Quix was re-launched and its 
design and formulation improved 
to build on its superiority and 
“best in class” degreasing power. 
New Quix TURBO action combines 
real lime juice with active 
ingredients that lift, trap, and 
perfectly wash away grease at any 
temperature.  
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Radiante – Recover the 
Whiteness of Your Fabrics 
from the First Wash
New Radiante powdered 
detergent delivered a new and 
relevant benefit to consumers. 
Radiante with Multi Fabric 
Technology now recovers the 
whiteness of several types of 
fabric, from the first wash. 
Radiante delivers an affordable 
quality washing solution to 
consumers.

The Lipton Tea Garden gave the 
new students an opportunity to 
sample our range of Lipton Teas.

I Love Ice Cream
The ice cream business continued 
to be exciting and innovative in 
2010. Unilever had a strong year 
with Ben & Jerry’s, Breyers and 
Popsicle becoming everyday 
brands and attracting more loyal 
consumers. 

Feel like Sundae 
Anyday. 
Innovations were added 
in all 3 brands and 
included Breyers Bars, 
Klondike bars as well as 
Ben & Jerry’s favorites 
like Turtle Soup and 
Heath Bar Crunch. 

Have a cup on campus
When the Lipton Tea Garden 
was set up at the University of 
the West Indies, many sampling 
trials were completed as well as 
individual samples of teas were 
distributed for the students to 
try at their own leisure. 

Blue Band
Blue Band Margarine embarked on 
the new and exciting venture of 
developing new recipes for 
consumers. These recipes were 
done for the key festivals in South 
Caribbean.

The recipes developed were 
Kurma, Gulab Jamun, Chicken 
Pies, Beef Pies and Currants  
Roll pastry.  

Lipton
Every year thousands of students 
enter university.  Lipton took the 
opportunity to give these students 
a warm welcome through their 
interaction with the brand at the 
Lipton Tea Garden.

Year in Review
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Winning with people

Training & Development
Instructor-led Learning Manage-
ment System (LMS) Programmes 
were conducted in areas of 
Business Writing, Working Cross 
Culturally, Assertiveness and Self 
Confidence and Problem Solving 
and Decision Making. The intro-
duction of Virtual programmes 
were incorporated into the sched-
ule and focused on Peak Perform-
ance. 

People Development is an integral 
component in Unilever’s Training & 
Development initiative and the 
emphasis is to support the devel-
opment of employees at all levels.  

Working together - 
celebrating together
Left column top to 
bottom: Family Day, SOUL 
Awards, Divali. Right 
column top to bottom: 
Emancipation Day, 
Training, Family Day

Building on our vision, Unilever Caribbean Limited engaged in 
transforming the company to a more competitive one, not only 
fit to compete, but fit to win. In light of this, the 2010 Training 
& Development initiatives were aligned to the Professional and 
Personal Development of our employees. 

Year in Review
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Year in Review

Factory Improvements

Safety & Quality
As part of the company’s adher-
ence to SHEQ standards, the 
Company is annually subjected to 
audits, and in 2010 Unilever 
Caribbean Limited successfully 
completed its audit plan. We 
delivered favourable results which 
demonstrate the company’s 
continued focus on ensuring a safe 
working environment for everyone 
working at Unilever Caribbean 
Limited.

One measure of our Safety 
progress is the Total Recordable 
Frequency Rate (TRFR) which 
measures all accidents except 
those requiring minor first aid 
treatments. In 2010, the Unilever 
Caribbean Limited site achieved an 
overall TRFR that was well within 
the maximum allowable level. This 
was as a result of focused efforts 
on monthly safety training and 
operational training to help 
improve employees’ safety aware-
ness and reduce the number of 
accidents on site. 

Another key Safety component 
that was reinforced in 2010 was 
the Safe Travel in Vehicles cam-
paign. The site re-assessed its Safe 
Travel in Vehicles policy and 
cascaded the information to all 
employees and transport contrac-
tors. Employees were engaged in 
regular communication about 
proper safe driving techniques and 
constant updates on local laws 
that were applicable. 

Another key accomplishment was 
the Emergency Response and First 

Aid teams’ participation in a joint 
training exercise at Chaguara-
mas Fire School.   

Safety will always be a top priority 
of Unilever Caribbean Limited and 
requires dedication and focus by 
each employee, as well as our 
stakeholders. The company will 
continue to invest in ensuring 
adherence to our S.H.E.Q. guide-
lines, local laws and operational 
requirements that will result in a 
safe workplace environment for 
our communities. 

Production
In 2010, automatic stretch wrap-
ping was installed in the Powders 

plant. An added ergonomic side 
benefit was achieved as manual 
stretch wrapping was eliminated.  

Within the Margarine plant, an 
ergonomic packing station was 
introduced on the Tubs packing 
line that met the approval of the 
employees.  

Additionally, our water Cooling 
Tower was replaced with a new 
and improved design. The new 
tower featured improved reliability, 
reduced noise and vibration levels 
and reduced energy  
consumption costs.

SHE & Safe Behaviours
Unilever is committed to 
achieving high Safety, 
Health, Environment and 
Quality standards both 
locally and globally. 
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To All Shareholders

Notice is hereby given that the Eighty-Second Annual General Meeting of Shareholders of Unilever 
Caribbean Limited will be held in the ballroom of the Crowne Plaza Hotel, Wrightson Road,  Port of 
Spain on Wednesday 18th May 2011 at 2:00 p.m. for the following purposes:

Ordinary Business

1.	To receive and consider the Report of the Directors and Auditors, and 

	 the Financial Statements for the year ended 31 December 2010.

2.	To sanction the final dividend for the year ended 31st December 2010.

3.	To re-elect Director.

4.	To appoint Auditors, PricewaterhouseCoopers and authorise the Directors

	  to fix their remuneration for the ensuing year.

By order of the Board

Ricardo Williams

Secretary

16 March 2011

Notes

1.	No service contracts were entered into between the company and any of its Directors.

2.	The Transfer Book and Register of Members will be closed on Monday 6 and 	Tuesday 7 June 2011, 
for payment of dividend due on Friday 24 June 2011 to all shareholders whose names appear on the 
Register of Members as at the close of business on Friday 3 June 2011.

3.	A member of the company entitled to attend and vote is entitled to appoint one or more proxies to 
attend and, on a poll, to vote instead of him.  A proxy need not also be a member of the company.

Notice of Meeting

Notice of Annual Meeting
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Directors’ Report

Directors’ Report

Dividends

The Directors have declared dividends of 
$34,641,858 for the year, amounting to  $1.32 per 
share.  The final dividend of $1.00 per share, 
amounting to $26,243,832 will be paid on Friday 
24 June 2011 to Shareholders on the Register of 
Members at the close of business on Friday 3 June 
2011.

Changes to the Board

On 30 June 2010 Mrs. Andrea Pirie resigned as a 
director to take up a posting in North America.  
Her vacancy was filled by the appointment of Mr. 
Livio Vicco on 1st July 2010.  In accordance with 
Section 4.3.2. of the company’s Bye Laws whereby 
Directors so appointed shall hold office until the 
next following general meeting of the Company 
and shall be eligible for re-election, Mr. Livio Vicco, 
being eligible, offers himself for re-election.

Re-election of Directors

In accordance with Section 4.4.1 of the Company 
Bye-Laws whereby Directors shall retire in rotation, 
Mr. Pablo Garrido retires, and does not offer 
himself up for re-election.

Auditors

The Auditors, PricewaterhouseCoopers, will retire 
at the Eighty Second Annual General Meeting and 
being eligible, offer themselves for re-appointment.

Company Secretary

Mr. Ian Lewis resigned as Secretary on 31st 
December 2010.  Mr. Ricardo Williams was 
appointed to the post on 1st January 2011 in 
accordance with Bye Law 12.9.

On behalf of the Board,

 	

		

Director				    Director

DIRECTORS’ AND SUBSTANTIAL INTERESTS

Directors’ Interest	 Number of shares	 Number of shares
	     as at 31.03.11	      as at 31.12.10
Gary N. Voss	   3,196	 3,196
Roxane E. de Freitas	   1,000    	 1,000
Seamus Clarke	         0	 0
Pablo Garrido	         0	 0
Jacqueline Quamina	         0	 0
Livio Vicco 	         0	 0
Ricardo Williams	         0	 0

Substantial Interest
In accordance with the Listing Agreement of the Trinidad 
and Tobago Stock Exchange, following are the holders of 
5% or more shares as at 31st December 2010:
	     Number	 % 
	 of Shares Held	 of Total
Unilever Overseas Holdings AG	 13,123,194	 50.01
RBTT Trust Limited – All accounts	  4,310,272	 16.42

CAPITAL & MEMBERSHIP

Grouping of shares according to size of shareholding as at 
31st December 2010.

Size of 	 Number of	 Size of	 % of  Total

Shareholding	 Shareholders	 Shareholding	 Shareholding

1 - 10,000	 2,072	 2,038,666	 7.78
10,001 - 20,000	 54	 749,759	 2.86
20,001 - 50,000	 28	 835,835	 3.18
50,001 - 100,000	 10 	 625,596	 2.38
100,001 - 500,000	 19	 3,349,533	 12.76
500,001 and upwards	 7       	18,644,443	 71.04

Financial Results 
for the year ended 31 December 2010 
	 	 $’000
Turnover	 495,150	
Profit before Taxation	   69,672
Taxation	  (18,020)
Profit after Taxation	    51,652
          	
Dividends paid
  Final dividend for 2009	 (19,683)
  Ínterim dividend for 2010	   (8,398)
	    
Profit retained for the year	   23,571
Retained earnings brought forward	   79,681
Retained earnings carried forward	 103,252
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Biographies of our board members.

Board of Directors
Directors’ Bios

GARY N. VOSS 

Non-Executive Chairman

Nationality: Trinidadian 

B.Sc. (Hons.), Chemical Engineering. Mr. 

Voss has been with Unilever since 1982, 

first as Technical Director of Lever 

Brothers West Indies Ltd. then from 1987 

as Chairman and Managing Director, 

positions he held until his retirement at 

the end of 2001, retaining the position of 

non-executive Chairman. 

ROXANE E DE FREITAS 

Managing Director

Nationality: Trinidadian

B.A, Joined Unilever in 1985 as Brand 

Manager, Industrial Food and Detergents, 

rejoined in 2001 in the post of Marketing 

Manager Personal Care Caribbean, 2004 

appointed Customer Development 

Director, and member of the Manage-

ment Committee, appointed Company 

Secretary to the Board of Directors 

Unilever Caribbean 2006, appointed 

Managing Director 2007. 

SEAMUS CLARKE 

Non-Executive Director

Nationality: Trinidadian 

Chartered Accountant (FCCA, CA, BSc) in 

private practice in areas of Financial and 

Business Consulting. 

JACQUELINE QUAMINA

Non-Executive Director

Nationality: Trinidadian 

Attorney at Law (LLB, MA, MBA). 

Experienced in areas of Banking, Finance 

and Corporate Law in the Caribbean.
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PABLO GARRIDO 

Chairman of Unilever 

Greater Caribbean 

Nationality: Dominican Republic 

B.A, MSc., Joined Unilever Dominican 

Republic S.A. in 1999 as Customer 

Management Director North Caribbean. 

Appointed Managing Director of Unilever 

Caribbean Limited in Trinidad 2001, and 

Chairman of Unilever Caribe (Dominican 

Republic and Trinidad) 2006, appointed 

Chairman of the Greater Caribbean 

business unit (Trinidad and Tobago, 

Dominican Republic and Puerto Rico) 

2007. 

LIVIO VICCO

Finance Director of Unilever 

Greater Caribbean

Nationality: Argentinean

MSc., Joined Unilever Argentina in 1996 

as a Management Trainee. Held posts of 

Accountant in various categories. Held 

post at Unilever Netherlands from 2008 

until appointed Finance Director Greater 

Caribbean in 2010. Appointed Company 

Vice President and Treasurer (Unilever de 

Puerto Rico) in 2010.

RICARDO WILLIAMS

Finance Director of Unilever 

Caribbean Limited

Nationality: Trinidadian

Chartered Accountant (FCCA). Joined 

Unilever 2009 as Finance Director. 

Experienced in areas of Auditing, 

Taxation, Legal and Accounting. Appoint-

ed Company Secretary on 1 January 2011.

Biographies of our board members.

Board of Directors

Directors’ Bios
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Statement of Changes In Equity
(Expressed in Trinidad and Tobago Dollars)

			   Property
		  Share	 Revaluation	 Retained	 Total
	 Note	 Capital	 Surplus	 Earnings	 Equity
		  $’000	 $’000	 $’000	 $’000

Year ended 31 December 2010

Balance at 1 January 2010		  26,244	 21,294	 79,681	 127,219
Total comprehensive income for the year		  --	 --	 51,652	 51,652

Transaction with owners

Dividends	 11	           --	 --	 (28,081)	 (28,081)

Balance at 31 December 2010		    26,244	 21,294	 103,252	 150,790

Year ended 31 December 2009

Balance at 1 January 2009		  26,244	 21,294	 63,129	 110,667
Total comprehensive income for the year		  --	 --	 41,484	 41,484

Transaction with owners

Dividends	 11	           --	 --	 (24,932)	 (24,932)

Balance at 31 December 2009		    26,244	 21,294	 79,681	 127,219

The notes on pages 28 to 52 are an integral part of these financial statements.
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Notes To The Financial Statements (continued)

31 December 2010 (Expressed In Trinidad and Tobago Dollars)

2	 Summary Of Significant Accounting Policies (continued)

	 2.12	 Trade payables

Trade payables are obligations to pay for goods or services that have been acquired in the 
ordinary course of business from suppliers. Accounts payable are classified as current liabilities if 
payment is due within one year or less. If not, they are presented as non-current liabilities.

Trade payables are initially recognised at fair value and subsequently measured at amortised 
cost.

	 2.13	 Current and deferred income taxes

The tax expense for the period comprises current and deferred tax. Tax is recognised in the 
statement of comprehensive income.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively 
enacted at the statement of financial position date.  Management periodically evaluates 
positions taken in tax returns with respect to situations in which applicable tax regulations are 
subject to interpretation and establishes provisions where appropriate on the basis of amounts 
expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences 
arising between the tax bases of assets and liabilities and their carrying amounts in the financial 
statements.

Deferred income tax is determined using tax rates that have been enacted or substantially 
enacted by the statement of financial position date and are expected to apply when the related 
deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred income tax assets are recognised only to the extent that it is probable that future 
taxable profit will be available against which the temporary differences can be utilised.

The principal temporary differences arise from depreciation on property, plant and equipment, 
revaluation of freehold building and retirement benefit asset and obligation.
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Notes To The Financial Statements (continued)

31 December 2010 (Expressed In Trinidad and Tobago Dollars)

2	 Summary Of Significant Accounting Policies (continued)

	 2.14	 Employee benefits

(i)	 Pension obligations

	 The Company operates a defined benefit final salary pension plan covering certain regular 
full time employees. The funds of the plan are administered by trustees and are separate 
from the Company’s assets.

	 The pension accounting costs are assessed using the projected unit credit method. Under 
this method, the cost of providing pensions is charged to the statement of comprehensive 
income so as to spread the regular cost over the service lives of employees in accordance 
with the advice of qualified actuaries who carry out a full valuation of the plan every three 
years. The pension obligation is measured as the present value of the estimated future cash 
outflows using interest rates of medium term government bonds.

	 Actuarial gains and losses are only recognised when they fall outside a corridor equal to 
10% of the larger of the value of the plan’s assets and the value of the plan’s liabilities. 
These gains and losses are recognised over the average remaining service lives of employees.

	 The Company also operates a supplementary pension scheme. This is a closed scheme 
providing ex-gratia pensions for which no additional employees are expected to qualify. The 
expected costs of these benefits are accrued over the period of employment, using an 
accounting methodology similar to that for defined benefit pension plans. Valuations of 
these obligations are carried out by independent qualified actuaries.

(ii)	 Other post retirement obligations

	 The industrial agreement covering the hourly rated employees provides for a termination 
benefit which functions as a retirement benefit for those employees who are not in the 
pension plan.

	 The expected costs of these benefits are accrued over the period of employment, using an 
accounting methodology similar to that for defined benefit pension plans. Valuations of 
these obligations are carried out by independent qualified actuaries.

(iii)	 Termination benefits

	 Termination benefits for employees excluding hourly rated employees are payable when 
employment is terminated by the Company before the normal retirement date, or whenever 
an employee accepts voluntary redundancy in exchange for these benefits. This entitlement 
is calculated from inception of employment and this liability is provided for.

(iv)	 Profit-sharing and bonus plans

	 The Company recognises a liability and an expense for bonuses and profit-sharing, based on 
a formula that takes into consideration the profit attributable to the Company’s shareholders 
after certain adjustments.
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Notes To The Financial Statements (continued)

31 December 2010 (Expressed In Trinidad and Tobago Dollars)

2	 Summary Of Significant Accounting Policies (continued)

	 2.15	 Provisions

Provisions are recognised when: the Company has a present legal or constructive obligation as a 
result of past events; it is probable that an outflow of resources will be required to settle the 
obligation; and the amount has been reliably estimated. Provisions are not recognised for future 
operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required 
in settlement is determined by considering the class of obligations as a whole. A provision is 
recognised even if the likelihood of an outflow with respect to any one item included in the 
same class of obligations may be small.

Employee entitlements to annual leave are 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.

	 2.16	 Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of 
goods in the ordinary course of the Company’s activities. Revenue is shown net of value-added 
tax, rebates and discounts. Revenue is recognised as follows:

Sales of goods

Sales of goods are recognised when the Company has delivered products to the customer, the 
customer has accepted the products and collectibility of the related receivables is reasonably 
assured.

Interest income

Interest income is recognised on a time proportion basis, taking account of the principal 
outstanding and the effective rate over the period to maturity, when it is determined that such 
income will accrue to the Company.

	 2.17	 Accounting for leases - where the company is the lessee

Leases in which a significant portion of the risks and rewards of ownership are retained by the 
lessor are classified as operating leases. Payments made under operating leases are charged to 
the statement of comprehensive income on a straight-line basis over the period of the lease.

When an operating lease is terminated before the lease period has expired, any payment 
required to be made to the lessor by way of penalty is recognised as an expense in the period in 
which termination takes place.

	 2.18	 Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the Company’s 
financial statements in the period in which the dividends are approved by the Company’s 
directors.
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Notes To The Financial Statements (continued)

31 December 2010 (Expressed In Trinidad and Tobago Dollars)

3	 Financial Risk Management

	 3.1	 Financial risk factors

The Company’s activities expose it to a variety of financial risks: market risk (including currency 
risk, fair value interest rate risk, cash flow interest rate risk and price risk), credit risk and liquidity 
risk. Risk management is carried out in line with policies approved by the Board of Directors. 

(a)	 Market risk

(i)	 Foreign exchange risk

The Company operates internationally and is exposed to foreign exchange risk arising 
from various currency exposures, primarily with respect to the United States dollar. 
Foreign exchange risk arises from future commercial transactions and when recognised 
assets or liabilities are denominated in a currency that is not the Company’s functional 
currency.

The Company monitors its exposure to fluctuations in foreign currencies. If it is 
determined that there is a need to hedge this exposure the appropriate instrument is 
used.

At 31 December 2010, if the TT dollar had weakened/ strengthened by 5% against the 
US dollar with all other variables held constant, post tax profit for the year would have 
been $839,019 (2009: $496,146) lower/higher, mainly as a result of foreign exchange 
losses/gains on translation of US dollar denominated trade and other receivables, trade 
and other payables, cash at bank and in hand and bankers’ acceptances.

(ii)	 Cash flow and fair value interest rate risk

As the Company has no significant interest-bearing assets, the Company’s income and 
operating cash flows are substantially independent of changes in market interest rates.

The Company’s interest rate risk arises from borrowings. These are at variable rates and 
expose the Company to cash flow interest rate risk. During 2010 and 2009, the 
Company’s borrowings at variable rates were denominated in the functional currency 
and United States dollars.

At 31 December 2010, if interest rates on borrowings had been 1% higher/lower with 
all other variables held constant, post tax profit for the year would have been $18,095 
(2009: $26,061) lower/higher, mainly as a result of higher/lower interest expense on 
floating rate borrowings.

(iii)	 Price risk

The Company is not exposed to equity securities risk since there are no investments held 
as available for sale or at fair value through profit or loss.
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Notes To The Financial Statements (continued)

31 December 2010 (Expressed In Trinidad and Tobago Dollars)

3	 Financial Risk Management (continued)

	 3.1	 Financial risk factors (continued)

(b)	 Credit risk

Credit risk arises from cash and cash equivalents as well as credit exposures to customers. 
The Company has credit risk, however the Company has policies in place to ensure that sales 
of products are made to customers with an appropriate credit history. Credit risk arises 
primarily from credit exposures from sales to distributors and retail customers, including 
outstanding receivables (See Notes 15 (b) and 17).

The credit quality of customers, their financial position, past experience and other factors are 
taken into consideration in assessing credit risk and are regularly monitored through the use 
of credit terms. Management does not expect any losses from non-performance by 
counterparties in excess of the provision made.

Cash and deposits are held with reputable financial institutions.

(c)	 Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and short-term funds 
and the availability of funding through an adequate amount of committed credit facilities. 
Due to the dynamic nature of the underlying business, the Company aims at maintaining 
flexibility in funding by keeping committed credit lines available.

The table below analyses the Company’s non-derivative financial liabilities based on the 
remaining period at the statement of financial position date to the contractual maturity 
date. The amounts disclosed are the contractual undiscounted cash flows. Balances due 
within one year equal their carrying balances.

	 Less than one year
		  2010	 2009
		  $’000	 $’000

Bankers’ acceptances

	 Principal	 9,309	 32,027
	 Interest	 32	 111
Trade and other payables, excluding statutory liabilities	 64,081	 65,107
Due to parent and related companies	 20,210	 20,669
Provisions for other liabilities	   6,654	   5,449
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Notes To The Financial Statements (continued)

31 December 2010 (Expressed In Trinidad and Tobago Dollars)

3	 Financial Risk Management (continued)

	 3.2	 Capital risk management

The Company’s objectives when managing capital are to safeguard its ability to continue as a 
going concern, in order to provide returns for shareholders and benefits for other stakeholders 
and to maintain an optimal capital structure to reduce the cost of capital.

The Company monitors capital on the basis of the gearing ratio. This ratio is calculated as net 
debt divided by total capital.  Net debt is calculated as bankers’ acceptances and bank overdraft 
less cash at bank and in hand.  Total capital is calculated as ‘equity’ as shown in the statement 
of financial position plus net debt.

The gearing ratios at 31 December 2010 and 2009 are as follows:

		  2010	 2009
		  $’000	 $’000

Bankers’ acceptances	 9,309	 32,027
Less: cash at bank and in hand	 (40,750)	 (19,056)

Net debt	 Nil	 12,971

Total equity	 150,790	 127,219

Total capital	 150,790	 140,190

Gearing ratio	         Nil	       9%

	 3.3	 Fair value estimation

The carrying amount of short-term financial assets and liabilities comprising: cash at bank and in 
hand, due from related companies, trade and other receivables, trade and other payables, due 
to parent and related companies, bankers’ acceptances and bank overdraft are a reasonable 
estimate of their fair values because of the short-term maturity of these instruments.
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Notes To The Financial Statements (continued)

31 December 2010 (Expressed In Trinidad and Tobago Dollars)

4	 Critical Accounting Estimates And Judgements

The Company makes estimates and assumptions concerning the future. The resulting accounting 
estimates will, by definition, rarely equal the related actual results. Estimates and judgments are 
continually evaluated and are based on historical experience and other factors, including expectations 
of future events that are believed to be reasonable under the circumstances.  The estimates and 
assumptions that have a significant risk of causing a material adjustment to the carrying amounts of 
assets and liabilities within the next financial year are outlined below.

Pension benefits

The present value of the pension obligations depends on a number of factors that are determined on 
an actuarial basis using a number of assumptions. The assumptions used in determining the net cost/
income for pensions include the discount rate. Any changes in these assumptions will impact the 
carrying amount of pension obligations.

The Company determines the appropriate discount rate at the end of each year. This is the interest 
rate that should be used to determine the present value of estimated future cash outflows expected 
to be required to settle the pension obligations. In determining the appropriate discount rate, the 
Company considers the interest rates of medium term government bonds that are denominated in 
the currency in which the benefits will be paid, and that have terms to maturity approximating the 
terms of the related pension liability.

Other key assumptions for pension obligations are based in part on current market conditions. 
Additional information is disclosed in Note 13.

Were the discount rate used to differ by 10% from management’s estimate, the carrying amount of 
pension obligations would be an estimated $24 million lower or $21.3 million higher.

5	 Turnover	

		  2010	 2009
		  $’000	 $’000

Third party sales	 479,249	 466,570
Sales to related companies (Note 18)	     15,901	    20,583

	   495,150	   487,153
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Notes To The Financial Statements (continued)

31 December 2010 (Expressed In Trinidad and Tobago Dollars)

6	 Expenses By Nature	

		  2010	 2009
		  $’000	 $’000

Changes in inventories of finished goods and work in progress	 118,215	 120,357
Raw materials and packaging materials used	 107,985	 105,184
Employee benefit expense (Note 7)	 70,040	 71,278
Royalties and service fees (Note 18)	 24,926	 27,686
Production costs	 24,442	 22,882
Advertising and promotional costs	 21,567	 26,735
Distribution costs	 19,972	 20,014
Human resources costs	 7,663	 8,115
Depreciation (Note 12)	 7,412	 5,422
Information technology costs	 6,553	 10,425
Marketing and sales	 4,717	 2,535
Buying and planning	 4,415	 2,893
Other expenses	 3,849	 3,955
Merchandising expenses	    3,063	    2,609

Total cost of sales, selling and distribution costs 
   and administrative expenses	 424,819	 430,090

7	 Employee Benefit Expense	

Wages and salaries	 59,210	 61,214
National insurance	 2,886	 2,665
Retirement and termination benefits (Note 13)	 5,141	 6,056
Severance costs	    2,803	    1,343

	  70,040	  71,278

Average number of employees	        416	      402

8	 Finance Costs – Net

Bankers’ acceptances interest expense	 826	 2,246
Finance income 	       (167)	      (497)

Net finance costs	       659	    1,749
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Notes To The Financial Statements (continued)

31 December 2010 (Expressed In Trinidad and Tobago Dollars)

9	 Taxation	

		  2010	 2009
		  $’000	 $’000

Current tax	 17,773	 13,976
Deferred tax credit (Note 14)	 (248)	 (634)
Green fund levy	         495	        488

	    18,020	    13,830

The Company’s effective rate varies from the statutory rate of 25% as a result of the differences shown 
below:

Profit before taxation	    69,672	 55,314

Tax calculated at 25%	 17,418	 13,828
Adjustment for previously unrecognised timing differences	 99	 (180)
Green fund levy	 495	 488
Income not subject to tax	 (28)	 (339)
Expenses not deductible for tax purposes	           36	           33

Tax charge	    18,020	    13,830

10	 Earnings Per Share – Basic and Diluted
	

	Basic earnings per share is calculated by dividing the profit attributable to equity holders of the Company 
by the weighted average number of ordinary shares in issue during the year.

Profit attributable to equity holders	    51,652	 41,484

Weighted average number of ordinary shares in issue (‘000)	    26,244	 26,244

Basic and diluted earnings per share	      $1.97	   $1.58

11	 Dividends

On 16 March 2011, the Board of Directors declared a final dividend of $1.00 per share bringing the total 
dividend in respect of the current year to $1.32 per share.  These financial statements do not reflect the 
final dividend which will be accounted for as an appropriation of retained earnings in the year ending 
31 December 2011.

Dividends accounted for as an appropriation of retained earnings are as follows:

Final dividend for 2009 - $0.75 per share (2008 - $0.65 per share)	 19,683	 17,059
Interim dividend for 2010 - $0.32 per share (2009 - $0.30 per share)	      8,398	      7,873

	    28,081	    24,932
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31 December 2010 (Expressed In Trinidad and Tobago Dollars)

12	 Property, Plant And Equipment

	 Freehold	 Freehold	 Plant and	 Work in
	 Land	 Buildings	 Equipment	 Progress	 Total
	 $’000	 $’000	 $’000	 $’000	 $’000

Year ended 31 December 2010
Opening net book amount	 21,000	 14,131	 35,566	 4,049	 74,746
Additions	 --	 --	 --	 2,653	 2,653
Transfers	 --	 (48)	 5,454	 (5,406)	 --
Disposals	 --	 --	 (406)	 --	 (406)
Depreciation charge	            --	 (394)	 (7,018)	 --	 (7,412)

Closing net book amount	   21,000	 13,689	 33,596	 1,296	 69,581

At 31 December 2010
Cost or valuation	 21,000	 20,256	 111,392	 1,296	 153,944
Accumulated depreciation	            --	 (6,567)	 (77,796)	 --	 (84,363)

Net book amount	   21,000	 13,689	 33,596	 1,296	 69,581

Year ended 31 December 2009
Opening net book amount	 21,000	 14,525	 38,517	 3,432	 77,474
Additions	 --	 --	 --	 2,735	 2,735
Transfers	 --	 --	 2,118	 (2,118)	 --
Disposals	 --	 --	 (41)	 --	 (41)
Depreciation charge	            --	 (394)	 (5,028)	 --	 (5,422)

Closing net book amount	   21,000	 14,131	 35,566	 4,049	 74,746

At 31 December 2009
Cost or valuation	 21,000	 20,304	 106,344	 4,049	 151,697
Accumulated depreciation	            --	 (6,173)	 (70,778)	 --	 (76,951)

Net book amount	   21,000	 14,131	 35,566	 4,049	 74,746

At 31 December 2008
Cost or valuation	 21,000	 20,304	 105,870	 3,432	 150,606
Accumulated depreciation	            --	 (5,779)	 (67,353)	 --	 (73,132)

Net book amount	   21,000	 14,525	 38,517	 3,432	 77,474

The freehold properties were revalued on an open market basis by Linden Scott & Associates Limited, 
professional valuers on 17 October 2006.

Depreciation expense of $6,794,000 (2009: $4,801,000	) has been charged in cost of sales, $158,000 
(2009: $169,000) in distribution costs and $460,000 (2009: $452,000) in administrative expenses.
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12	 Property, Plant And Equipment (continued)

If freehold land and buildings were stated on the historical cost basis, the amounts would be  
as follows:

		  2010	 2009
		  $’000	 $’000

Cost	 18,118	 18,166
Accumulated depreciation	     (8,027)	     (7,647)

Net book amount	    10,091	    10,519

13	 Retirement And Termination Benefit Asset/(Obligations)

(a)	  Pension Benefits

Retirement Benefit Asset

Monthly paid staff	 58,430	 58,819
Hourly paid staff	          (16)	          (79)

	    58,414	    58,740

Retirement Benefit Asset (Monthly Paid Staff)

Amounts recognised in the statement of financial position 
are as follows:
Present value of funded obligations	 (211,831)	 (203,953)
Fair value of plan assets	 247,840	 230,561

	 36,009	 26,608
Unrecognised actuarial loss	    22,421	    32,211

Retirement benefit asset	    58,430	    58,819

Movement in the asset recognised in the statement 
  of financial position:
Asset as at 1 January	 58,819	 59,858
Net pension cost	 (2,198)	 (2,642)
Contributions paid	      1,809	      1,603

Asset as at 31 December	    58,430	    58,819

Amounts recognised in the statement of comprehensive income:
Current service cost	 5,836	 5,415
Interest on benefit obligation	 15,019	 16,534
Expected return on plan assets	 (19,417)	 (20,756)
Amortised net loss	 610	 1,449
Past service cost	         150	            --

Net pension cost	       2,198	       2,642

Expected return on plan assets	 19,417	 20,756
Actuarial gain on plan assets	      2,050	      3,632

Actual return on plan assets	    21,467	    24,388
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13	 Retirement And Termination Benefit Asset/(Obligations) (continued)

(a)	 Pension Benefits (continued)

Retirement Benefit Asset (continued)

		  2010	 2009
Retirement Benefit Obligation (Hourly Paid Staff)	 $’000	 $’000

Amounts recognised in the statement of financial position 
  are as follows:
Present value of funded obligations	 (6,390)	 (5,380)
Fair value of plan assets	    6,374	    5,301

Retirement benefit obligation	        (16)	        (79)

Movement in the obligation recognised in the statement 
  of financial position:
Obligation as at 1 January	 (79)	 (21)
Net pension cost	 (815)	 (856)
Contributions paid	       878	       798

Obligation as at 31 December	        (16)	        (79)

Amounts recognised in the statement of comprehensive income:
Current service cost	 868	 915
Interest on benefit obligation	 396	 299
Expected return on plan assets	      (449)	      (358)

Net pension cost	       815	       856

Expected return on plan assets	 449	 358
Actuarial loss on plan assets	      (682)	          (1)

Actual return on plan assets	      (233)	        357

Retirement and Termination Obligations

Supplementary pension scheme	 (1,941)	 (2,017)
Termination benefits - hourly paid employees	 (22,274)	 (23,090)

	 (24,215)	 (25,107)

Supplementary Pension Scheme

Amounts recognised in the statement of financial position 
  are as follows:
Present value of funded obligations	 (1,951)	 (1,985)
Unrecognised actuarial loss/(gain)	         10	        (32)

Obligation as at 31 December	   (1,941)	   (2,017)

Movement in the obligation recognised in the statement 
  of financial position:
Obligation as at 1 January	 (2,017)	 (2,038)
Net pension cost	 (141)	 (189)
Benefit payments	       217	       210

Obligation as at 31 December	   (1,941)	   (2,017)
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13	 Retirement And Termination Benefit Asset/(Obligations) (continued)

(a)	 Pension Benefits (continued)

Retirement and Termination Obligations (continued)	

		  2010	 2009
Supplementary Pension Scheme (continued)	 $’000	 $’000

Amounts recognised in the statement of comprehensive income:
Interest on benefit obligation	         141	         189

Termination Benefits - Hourly Paid Employees

Amounts recognised in the statement of financial position 
  are as follows:
Present value of funded obligations	 (20,527)	 (19,238)
Unrecognised actuarial gain	      (1,747)	     (3,852)

Obligation as at 31 December	   (22,274)	   (23,090)

Movement in the liability recognised in the statement 
  of financial position:
Obligation as at 1 January	 (23,090)	 (25,154)
Net pension cost	 (1,987)	 (2,369)
Benefit payments	     2,803	      4,433

Obligation as at 31 December	   (22,274)	   (23,090)

Amounts recognised in the statement of comprehensive income:
Current service cost	 607	 566
Interest on benefit obligation	 1,508	 1,867
Amortised net gain	        (128)	         (64)

Net pension cost	      1,987	     2,369

Total Amounts Recognised in the Statement 
of Comprehensive Income:

Current service cost	 7,311	 6,896
Interest on benefit obligation	 17,064	 18,889
Expected return on plan assets	 (19,866)	 (21,114)
Amortised net loss	 482	 1,385
Past service cost	        150	            --

Net pension expense	      5,141	     6,056

	Pension expense of $3,547,000 (2009: $4,179,000) has been charged in cost of sales, $977,000 
(2009: $1,151,000) in distribution costs and $617,000 (2009: $726,000) in administrative 
expenses.

The actual return on plan assets was $21,234,000 (2009: $24,745,000).
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13	 Retirement And Termination Benefit Asset/(Obligations) (continued)

(a)	 Pension Benefits (continued)

The principal assumptions are as follows:	

		  2010	 2009
		  %	 %

Discount rate
-	 Actives and deferred	 6.25	 7.50
-	 Pensioners	 6.25	 7.50
-	 Terminations/lump sum benefits	 6.25	 7.50
Salary increases
-	 Monthly paid employees	 4.50	 5.75
-	 Weekly paid employees	 4.00	 5.25
NIS ceiling/pension increases
-	 Pension increases	 4.00	 5.25
-	 Rate of return on pension plan assets (monthly)	 7.00	 8.50
-	 Rate of return on pension plan assets (hourly-rated)	 6.25	 7.50

(b)	 Post-Employment Benefits (Monthly Paid Staff)

Plan assets are comprised as follows:

	 2010	 2009
	 $’000	 %	 $’000	 %

Equity instruments	 57,003	 23	 85,308	 37
Debt instruments	 128,877	 52	 129,114	 56
Other	     61,960	 25	      16,139	 7

	   247,840	 100	   230,561	 100

	

The expected return on plan assets is determined by considering the expected returns available on 
the assets underlying the current investment policy.  Expected yields on fixed interest investments 
are based on gross redemption yields as at the statement of financial position date.  Expected 
returns on equity reflect long-term real rates of return experienced in the market.

	 2010	 2009	 2008	 2007	 2006
	 $’000	 $’000	 $’000	 $’000	 $’000

As at 31 December
Present value of defined
  benefit obligation	 211,831	 203,953	 191,805	 178,632	 178,487
Fair value of plan assets	 (247,840)	 (230,561)	 (209,032)	 (234,041)	 (208,030)

Surplus	   (36,009)	 (26,608)	 (17,227)	 (55,409)	 (29,543)

Experience adjustments 
  on plan liabilities	     (7,130)	 (5,339)	 (2,753)	 (14,908)	 (2,200)

Experience adjustments 
  on plan assets	     2,050	 3,632	 (45,223)	 8,919	 (24,824)

Expected contributions to the monthly paid staff plan for the year ending 31 December 2011 are 
$1,871,000 (2010:  $1,809,000).



Financial Statements

46  Unilever Caribbean Limited Annual Report and Accounts 2010

Notes To The Financial Statements (continued)

31 December 2010 (Expressed In Trinidad and Tobago Dollars)

14	 Deferred Taxation

Deferred income taxes are calculated on all temporary differences under the liability method using a 
principal tax rate of 25%.

Deferred tax assets and liabilities and the deferred tax (credit)/charge in the statement of 
comprehensive income are attributable to the following items:

		  (Credit)/
		  Charge to
		  Statement of
		  Comprehensive
	 2009	 Income	 2010
	 $’000	 $’000	 $’000

Deferred income tax liabilities

Accelerated tax depreciation 	 7,358	 (1,161)	 6,197
Retirement benefit asset	 14,686	 (78)	 14,608
Building revaluation surplus	        735	 --	 735

	 22,779	 (1,239)	 21,540

Deferred income tax asset

Retirement benefit obligation	     (7,049)	 991	 (6,058)

Net deferred income tax liability	    15,730	 (248)	 15,482

	

		  Credit to
		  Statement of
		  Comprehensive
	 2008	 Income	 2009
	 $’000	 $’000	 $’000

Deferred income tax liabilities

Accelerated tax depreciation 	 7,468	 (110)	 7,358
Retirement benefit asset	 14,959	 (273)	 14,686
Building revaluation surplus	        735	 --	 735

	 23,162	 (383)	 22,779

Deferred income tax asset

Retirement benefit obligation	    (6,798)	 (251)	 (7,049)

Net deferred income tax liability	   16,364	 (634)	 15,730
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15(a)	 Financial Instruments By Category

The accounting policies for financial instruments have been applied to the line items below:

	 Loans and receivables
		  2010	 2009
		  $’000	 $’000

Assets as per statement of financial position

Trade and other receivables, excluding prepayments	 71,616	 77,467
Cash at bank and in hand	 40,750	 19,056
Due from related companies	     2,450	   2,483

	 114,816	 99,006

	 Other financial liabilities
	 at amortised cost

		  2010	 2009
		  $’000	 $’000

Liabilities as per statement of financial position

Trade and other payables, excluding statutory liabilities	 64,081	 65,107
Bankers’ acceptances	 9,309	 32,027
Due to parent and related companies	 20,210	  20,669

	 93,600	 117,803

15(b)	 Credit Quality Of Financial Assets

The credit quality of financial assets that are neither past due nor impaired can be assessed by reference 
to external credit ratings (if available) or to historical information about counterparty default rates:

		  2010	 2009
		  $’000	 $’000

Trade receivables
Counterparties without external credit rating
Group 1	 935	 1,307
Group 2	 39,993	 45,571
Group 3	 11,367	   4,966

	 52,295	 51,844

Group 1 - new customers
Group 2 - existing customers with no default in the past year
Group 3 - existing customers with some defaults in the past year. All defaults were fully recovered.

Amounts due from related parties

Balances due from related parties are fully performing and there have been no defaults in the past.

 



Financial Statements

48  Unilever Caribbean Limited Annual Report and Accounts 2010

Notes To The Financial Statements (continued)

31 December 2010 (Expressed In Trinidad and Tobago Dollars)

16	 Inventories	
		  2010	 2009
		  $’000	 $’000

Finished goods 	 24,646	 31,730
Raw materials and supplies 	 9,260	 14,588
Engineering and general stores 	 4,896	 6,189
Goods in transit 	 5,813	  4,225
Work in progress 	   1,382	   1,407

	 45,997	 58,139

The cost of inventories recognised as an expense and included in cost of sales amounted to 
$226,120,000 (2009: $225,541,000).

17	 Trade And Other Receivables

Trade receivables	 61,737	 65,756
Less: provision for impairment of trade receivables	      (39)	     (503)
Trade receivables – net	 61,698	 65,253
Other receivables	 9,918	 12,214
Prepayments	   1,690	   1,424

	 73,306	 78,891

Included in the other receivables balance is an amount of $9,554,000 for value added tax recoverable 
(2009: $11,903,000).

As at 31 December 2010, trade receivables of $52,295,000 (2009:  $51,844,000) were fully 
performing.

Trade receivables that are less than 1 month past due are not considered impaired. The creation and 
release of provision for impaired receivables have been included in ‘selling and distribution costs’ in the 
statement of comprehensive income. Trade receivables of $9,403,000 (2009: $13,409,000) were past 
due but not impaired. These relate to a number of independent customers for whom there is no recent 
history of default. The ageing analysis of trade receivables in arrears is as follows:

Up to 1 month	 9,403	 12,318
1 to 3 months	        --	   1,091

	 9,403	 13,409

As of 31 December 2010, trade receivables of $39,000 (2009: $503,000) were impaired and fully 
provided for. The individually impaired receivables mainly relate to wholesalers, which are in unexpectedly 
difficult economic situations. The ageing of these receivables is as follows:

Over 6 months	         39	      503

The carrying amounts of trade and other receivables are denominated in the following currencies:

Trinidad and Tobago dollars	 51,250	 51,820
United States dollars	 22,056	  27,071

	 73,306	 78,891
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17	 Trade And Other Receivables (continued)	

		  2010	 2009
		  $’000	 $’000

Movements on the Company’s provision for impairment 
  of trade receivables are as follows:
At 1 January	 503	 727
Provision for receivables impairment	 --	 79
Receivables written off during the year as uncollectible	 (383)	 (221)
Unused amounts reversed	      (81)	      (82)

At 31 December	      39	     503

The maximum exposure to credit risk at the reporting date is the fair value of each class of receivable 
mentioned above. The Company does not hold any collateral as security.

18	 Related Party Transactions

The Company is controlled by Unilever Overseas Holdings AG (Incorporated in Switzerland) which owns 
50.01% of the Company’s shares, the remaining 49.99% are held widely.

The following transactions were carried out with related parties:

i)	 Sales to related companies	  15,901	  20,583

ii)	 Purchases from related companies	  70,663	  71,255

iii)	 Royalties and service fees charged to the Company	  24,926	  27,686

iv)	 Key management compensation:

	 Salaries and other short-term employee benefits	   3,902	   3,898

v)	 Year end balances arising from sales/purchases of goods/services, 

  	   royalties and service fees:

	 Due from related companies	   2,450	   2,483

	 Due to parent and related companies	 20,210	 20,669

19	 Share Capital

Authorised
     An unlimited number of ordinary shares of no par value
Issued and fully paid
     26,243,832 ordinary shares of no par value	 26,244	 26,244

20	 Trade And Other Payables

Trade payables	 44,603	 37,129
Other payables and accruals	   19,976	  28,362

	  64,579	  65,491
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21	 Provisions For Other Liabilities

		  2010	 2009
		  $’000	 $’000

At 1 January	 5,449	 9,491
Additional provisions	 4,886	 2,908
Unused amounts reversed	 (1,026)	 (1,165)
Used during the year	 (2,655)	  (5,785)

At 31 December	 6,654	 5,449

22	 Bankers’ Acceptances

Bankers’ acceptances	 9,309	 32,027

The bankers’ acceptances held at 31 December 2010 are un-secured, for terms ranging between 59 and 
60 days. The interest rates on United States (US) dollar borrowings negotiated during the year, vary 
between 2.75% and 3.20% (2009: 3.2% and 3.65%). The effective interest rate for the year is 2.91% 
(2009: 5.25%).

The carrying amounts of the Company’s bankers’ acceptances are denominated in the following 
currencies:

US dollar	 9,309	 32,027

The Company has the following undrawn facility:

Floating rate:

- Expiring beyond one year	 47,438	 47,325

23	 Bank Overdraft

The Company has facilities with the following financial institutions:

•	 RBTT Bank Limited – overdraft facilities to a maximum of TT$12,020,000 (2009 - $12,020,000) on 
its TTD denominated accounts, with interest at the commercial prime rate of 8.75% (2009- 
10.75%).

•	 Citibank (Trinidad and Tobago) Limited – un-secured overdraft facility of US$410,580.

24	 Contingent Liabilities

Custom bonds and other guarantees	 4,760	 4,760
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25	 Capital And Lease Commitments	

		  2010	 2009
		  $’000	 $’000

Capital Commitments

Authorised and contracted for and not provided for

in the financial statements	        111	        --

Lease Commitments

The Company’s total commitment under the terms of non-cancellable operating leases is $16,929,000 
(2009: $21,223,000).

Not later than one year	 7,837	 7,313
Later than one year and not later than five years	   9,092	 13,910

	 16,929	 21,223

26	 Financial Information By Segment

Management has determined the operating segments based on the reports reviewed by the management 
committee that are used to make strategic decisions.

	 The Company is organised into two main business segments:

•	 Home and personal care – manufacture and sale of a range of laundry detergents, other household 
products and a range of skin care, oral care and personal hygiene products.

•	 Foods – manufacture and sale of a wide range of general food items.

There are no sales or other transactions between the business segments.

	 Home and
	 Personal Care	 Foods	 Total
	 2010	 2009	 2010	 2009	 2010	 2009
	 $’000	 $’000	 $’000	 $’000	 $’000	 $’000

26.1	 Business

Turnover	 305,317	 300,921	 189,833	 186,232	 495,150	 487,153

Profit before taxation	    42,961	    34,168	    26,711	    21,146	    69,672	    55,314

Total assets	 184,727	 186,708	 114,855	 115,549	 299,582	 302,257
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26	 Financial Information By Segment (continued)

	 Turnover	 Total Assets	 Profit before Tax
	 2010	 2009	 2010	 2009	 2010	 2009
	 $’000	 $’000	 $’000	 $’000	 $’000	 $’000

26.2	 Geographical

Trinidad and Tobago	 285,895	 271,140	 277,526	 272,860	 40,228	 30,787

Other	 209,255	 216,013	   22,056	   29,397	 29,444	 24,527

	 495,150	 487,153	 299,582	 302,257	 69,672	 55,314

Other

This segment includes revenue and receivables from sales to other Caribbean countries including 
CARICOM, Aruba and the Netherlands Antilles.
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Five-Year Financial Review
		  Dec-10	 Dec-09	 Dec-08	 Dec-07	 Dec-06

Operating performance					   

Turnover (TT$000)	 495,150 	  487,153 	  461,934 	  416,390 	  372,492 

Earnings before interest and tax (TT$000)	 70,331 	  57,063 	  53,552 	  54,542 	  39,662 

Profit before Taxation (TT$000)	 69,672 	  55,314 	  50,081 	  51,521 	  36,567 

Taxation (TT$000)	 18,020 	  13,830 	  12,791 	  15,288 	  1,591 

Profit after Taxation (TT$000)	 51,652 	  41,484 	  37,290 	  36,233 	  34,976 

Return on Stockholders’ Equity	 34.3%	 32.6%	 33.7%	 37.1%	 38.4%

Return on Capital Employed	 35.8%	 32.6%	 33.3%	 39.2%	 30.6%

Operating Margin	 14.2%	 11.7%	 11.6%	 13.1%	 10.6%

					   

Liquidity Indicators					   

Current Ratio	 1.6	  1.3 	  1.1 	  1.0 	  1.0 

Net Current Assets (TT$000)	 62,492	  34,570 	  16,912 	  5,320 	  (3,683)

					   

Capital Structure and 

Long-Term Solvency Ratios					   

Share Capital (TT$000)	 26,244	  26,244 	  26,244 	  26,244 	  26,244 

Capital Reserves (TT$000)	 21,294	  21,294 	  21,294 	  21,294 	  22,029 

Dividends (TT$000)	 34,642	  27,556 	  24,407 	  26,244 	  28,868 

Retained Earnings (TT$000)	 103,252	  79,681 	  63,129 	  50,246 	  42,881 

Total Stockholders’ Funds (TT$000)	 150,790	  127,219 	  110,667 	  97,784 	  91,154 

Total Liabilities (TT$000)	 148,792	  175,038 	  191,111 	  184,635 	  173,660 

Capital Employed (TT$000)	 196,545	  175,105 	  161,021 	  139,254 	  129,473 

					   

Earnings and Dividends					   

EPS (cents)	 197	  158 	  142 	  138 	  133 

DPS (cents)	 132	  105 	  93 	  100 	  110 

					   

Market indicators					   

Price earnings ratio	  11.45 	  10.60 	  14.07 	  12.67 	  14.77 

Dividend cover	  1.49 	  1.50 	  1.53 	  1.38 	  1.21 

Dividend yield (%)	  5.85 	  6.27 	  4.65 	  5.72 	  5.60 

Share price at 31 December ($)	 22.55	  16.75 	  19.98 	  17.49 	  19.65 

Net asset value per share unit	 5.75	  4.85 	  4.22 	  3.73 	  3.47
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Management Proxy Circular

For the year ended 31 December 2010

REPUBLIC OF TRINIDAD & TOBAGO

THE COMPANIES ACT, 1995

(Section 144)

1.	 Name of Company: 	 UNILEVER CARIBBEAN LIMITED

2.	 Company No.:		  U  464 ( C )	

	

3.   Particulars of Meeting:

	 Eighty Second Annual General Meeting of  Shareholders of Unilever Caribbean Limited to be held 
on  Wednesday 18th May 2011 at 2:00 p.m. in the ballroom of the Crowne Plaza Hotel, Wrightson 
Road, Port of Spain.

2.	 Solicitation:

	 It is intended to vote the Proxy hereby solicited by the Management of the Company (unless the 
Shareholder directs otherwise) in favour of all resolutions specified in the Proxy Form sent to the 
shareholders with this circular, and, in the absence of a specific direction, in the discretion of the 
Proxy holder in respect of any other resolution.

3.	 Any Director’s statement submitted pursuant to Section 76 (2):

	 No statement has been received from any Director pursuant to Section 76 (2) of the Companies 
Act, 1995.

4.	 Any Auditor’s statement submitted pursuant to Section 171 (1):

	 No proposal has been received from the Auditors of the Company pursuant to Section 171 (1) of 
the Companies Act, 1995.

5.	 Any Shareholder’s proposal and/or statement submitted pursuant to Section 116 (a) and 
117 (2)

	 No proposal has been received from any shareholder pursuant to Section 116 (a) and 117 (2) of the 
Companies Act, 1995.

	 Date	 Name and Title	   Signature

 

 16 March 2011	 Ricardo Williams	

		  Secretary
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Proxy Form

Name of Company:    UNILEVER CARIBBEAN LIMITED    Company No. U 464 (C)

I/We (Block Capitals, please) .......................................................................

being a member/members of the above Company, hereby appoint Mr. Gary N. Voss, or 
failing him, Mrs Roxane E. de Freitas, Directors of the Company, or 

Mr/Ms..................................................................  to be my/our proxy to vote 
for me/us on my/our behalf as indicated below on the Resolutions to be proposed at the 
Annual General Meeting of the Company to be held on Wednesday 18th  May 2011.    

As witness my hand this ............................day of .................................  2011.

Signature of Shareholder/s ...........................................................................

Please indicate with an ‘X’ in the spaces below how you wish your proxy to vote on the 
Resolutions referred to.  If no such indication is given, the proxy will exercise his/her 
discretion as to how he/she votes or whether he/she abstains from voting.

		  FOR	 AGAINST

Resolution 1:	

To receive and consider the Audited Financial Statements of the 
Company for the year ended 31 December 2010, together with the 
Reports of the Directors and the Auditors thereon.		

Resolution 2:	

To sanction the final dividend for the year ended 31 December 2010.	
	

Resolution 3:	

To re-elect Director according to the following schedule:-		

In accordance with Section 4.3.2. of the Company Bye-Laws whereby 
directors so appointed shall hold office only until the next following 
general meeting, Mr. Livio Vicco, replacing Mrs. Andrea Pirie, being 
eligible, offers himself for re-election until the close of the next  Annual 
Meeting.	

Resolution 4:	

To appoint Auditors, PricewaterhouseCoopers and authorise the 
Directors to fix their remuneration.		
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Mail to:	 The Secretary 						    

	 Unilever Caribbean Limited

	 Box 295

	 Port of Spain

Or deposit to:

	 The Secretary

	 Unilever Caribbean Limited

	 Eastern Main Road

	 CHAMPS FLEURS

Proxy Form (continued)

NOTES:

1.	If it is desired to appoint a proxy other than the named Directors, the 
necessary deletions must be made and initialled and the name 
inserted in the space provided.

2.	If the appointor is a corporation, this form must be under the hand of 
some officer or attorney duly authorised in that behalf.

3.	In the case of joint holders, the signatures of all holders are required.

4.	To be valid, the form must be completed and deposited at the office 
of the Secretary of the Company, not less than 48 hours before the 
time fixed for holding the meeting or adjourned meeting.


