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Dr. Adán Celis González 
(1923-2022): An exemplary 
Venezuelan and renowned 
lawyer, businessman and 
trade unionist.                                        
Founder and President of 
PROMOLCA, MOLANCA and 
other related businesses. 
President of Fedecámaras, 
Senator of the Republic and 
Director of the Central Bank 
of Venezuela. Dr. Celis also 
headed educational and 
philanthropic organizations 
dedicated to the service of 
the community.
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We address you today in order to present 
Molpack Corporation’s most relevant results of the 
2021 fiscal year, celebrating, as is our tradition, 54 
years of the founding of the Group’s first company 
in 1967. 
As I write this report I must inform you of the 
passing of our Founder, my father, Dr. Adán Celis 
González, which occurred in Panama City, Panama, 
on September 13th, 2022, at the age of 99. An 
innovative businessman, he was able to bring 
Venezuela, and a large part of Central and South 
America, into the age of paper and carton recycling 
applied to eco-packaging; this  technology was 
unknown in our countries in 1967, when it was first 
implemented in PROMOLCA’s facilities in Valencia, 
Venezuela. 

His legacy of values, honesty, social responsibility 
and respect for the individual lives on in our 
companies and in the close to 1,000 colleagues 
that work in our eight manufacturing facilities 
and other distribution centers, who constitute the 
Molpack Corporation family across Central and 
South America and the Antilles. 

From the start of the COVID-19 pandemic Molpack 
Corporation has successfully faced the challenges 
imposed by this disease, which is now on its 
third consecutive year. We have taken action to 
implement security and hygiene measures that 
guarantee the physical integrity and health of our 
personnel, developing an internal and external 
plan of action in relation to the prevention and 
control of COVID-19 contamination. 

Adán Celis
Michelena

A MESSAGE FROM OUR PRESIDENT 
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We can report that, up to the moment this brief 
was written, 318 of our colleagues have been 
infected with COVID-19, of which 315 have been 
able to resume their responsibilities after receiving 
the medical assistance required in each case. 
Furthermore, and according to availability and the 
type of vaccines approved in each of the countries 
where we operate, to this date 966 (91%) of our 
colleagues have received at least the first dose 
of the vaccines and 913 (86%) have also had the 
second dose. 457 (43%) of them also received a 
third vaccination, and 2 colleagues have had the 
booster shot.    

For the fiscal year 2021 we can report sales revenues 
of 72.9 million US$, earnings of 5.7 million US$ and 
a net worth of 65.2 million US$, 0.82 US$ per share, 
as well as a growth of 1% in relation to 2020. In 
spite of the economic difficulties brought on by 
COVID-19 in the countries where we operate, and 
of the weeks-long strike that occurred in Colombia 
towards the middle of the year, our companies 
performed positively in almost all markets. 

Nonetheless, we must inform you that, as was the 
case in 2020, we took a loss in our operation in the 
Dominican Republic. This has forced us to take 
important measures to reduce the deficit, namely 
pausing one of our two production units and 
undertaking a restructuring of the organization, 
resizing it towards productive activities –with the 
subsequent downsizing of unproductive teams. 

We have continued with the investment plan 
already underway from previous years, directed 
towards meeting the needs of our customers. A 
total of over 20 million US$ in 2021. 

In Colombia we finished installing a Hartmann 
H420 machine with an annual production capacity 
of 123 million trays; an investment of 7.3 million 
US$. 

In Honduras we installed a system of 1,350 solar 
panels to auto generate 20% of the electric 
power required by the machinery in that plant; 
an investment of 0.5 million US$ that will result 

in a significant reduction of our electric power 
expenses. Moreover, we sold four plots of land 
from the industrial complex, which generated an 
income of 1.4 million US$, which will be used to 
reduce this company’s financial debt. 

In Guatemala we installed a third LEOTECH 3000 
and remodeled the remaining paste preparation 
systems, which have been operating successfully 
to date. All this with an investment of 5 million US$. 

In Peru we made the necessary updates to install 
a new LEOTECH 2000 at the start of 2022; this 
machinery will help us develop the egg carton 
market. We first prepared the physical facilities, 
1,500 m2, and installed a modern and centralized 
paste preparation system for all LEOTECH units. 
With a total investment of 7 million US$. 

As a corporation, we operate with due social 
responsibility, continuing to foster professional 
improvement programs for our colleagues. We 
offer our customers premium product quality and 
service, while responding to the expectations of 
our shareholders. 

Kind regards, 
 
ADÁN CELIS MICHELENA 
President 

September 30th, 2022
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2021 - 2022
Board of Directors

President 
Adán Celis Michelena

Vice President 
José Henrique Oropeza

Secretary 
Juan José Calvo

Members of the Board  
Fernando Mendoza
Adán José Celis Madrid

Board Counselors  
Adán Celis Gonzáles (†)
Italo Del Burgo

Alternate Board Members  
Carlos Larrazábal
Dagoberto Römer
Carlos Celis
Jaime Reyes
Yoleida Rodríguez

Audit Committee 
President
Adán Celis Michelena

Juan José Calvo
Italo Del Burgo
Fernando Mendoza

Human Resources Committee 
President
José Henrique Oropeza

Italo Del Burgo
Juan José Calvo
Fernando Mendoza

From left to right:  Yoleida Rodríguez , Fernando Mendoza, José Henrique Oropeza, Juan Calvo,  Adán Celis Michelena,      
Roberto Celis Scrochoppi, Carlos Celis and Carlos Larrazábal.
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Corporate President 

President 
of Molded Packaging Corp

Executive Vice President 
of Molded Packaging Corp

Corporate Comptroller and 
Finance Vice President

Corporate Marketing and Sales 
Vice President

MOLPACK PERU 
General Manager 

COMOLSA, MOLDOSA 
y MOLPACK ECUADOR

General Manager 

GUAMOLSA, MOLPASA 
y MOLCASA

General Manager 

Corporate Human Resources 
Manager 

MOLANCA
Deputy General Manager

Adán Celis Michelena

José Henrique Oropeza

Carlos Celis

Yoleida Rodríguez

Jaime Reyes 

Ricardo Expósito

Jhavier García

Juan Lozada

Ernesto Plaza

José Henrique Oropeza

Corporate 
Executives 
2021 - 2022
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To be Latin America’s most profitable eco packaging 
manufacturing corporation. 

We generate value and create a better world through our competitive 
eco packaging solutions.

We are committed to the wellbeing of our people.

It is essential to hold ourselves to the highest moral standards and to lead 
by example. Staying true to our values will ensure we act with responsibility, 

honesty and respect. 

Vision

Mission

Values
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Over 54 years of experience in the molded pulp industry,                 
contributing to the development of the poultry sector in our region. 

Using recycled materials we produce NATURAL fully recyclable 
and biodegradable molded pulp packaging that STRENGTHENS                             

the accompanying product, so it can reach consumers                                           
in perfect and memorable condition.

Don’t pollute. Recycle. Buy Recycled Pulp Products... without the guilt.

COMOLSA • MOLDOSA • MOLANCA • MOLCASA • MOLPASA 
GUAMOLSA • MOLPACK ECUADOR • MOLPACK DEL PERÚ
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T he Molpack Corporation Group and its affiliate 
companies boast over 54 years of experience 

in the molded pulp industry, contributing to the 
development of the poultry and agro-industrial 
sectors in our region. 

We are a multi-Latin company with broad experience 
in the molded paper pulp industry and with a 
significant presence in the Latin American region, 
with manufacturing operations in Guatemala, 
Honduras, Panama, Dominican Republic, Venezuela, 
Peru y Ecuador. As previously mentioned, in 2010 
we decided to concentrate our efforts in the 
molded paper pulp industry; therefore, since 2012 
the MOLPACK Group owns –directly or through its 
affiliate companies–  96% of shares in COMOLSA 
(Colombia), 83% in MOLPACK DEL PERÚ, and together 
with Huhtamaki, 85% of shares in GUAMOLSA 
(Guatemala), MOLCASA (Honduras), MOLDOSA 
(Dominican Republic) and MOLANCA (Venezuela), 
and 63% in MOLPASA (Panama). For their part, 

Huhtamaki is a direct minority shareholder, with 
15% of shares in GUAMOLSA, MOLCASA, MOLDOSA 
and MOLANCA, 11.4% in MOLPASA, and 2.4% in 
COMOLSA, a company in which Hartmann also owns 
1.1% of shares. We also have local colleagues in Peru 
(17%) and Panama (26%) who contribute to the 
development of our companies in these countries. 

The agreement with Huhtamaki keeps our relationship 
limited to the aforementioned shareholding and to 
current technology agreements. The financial results 
presented in this graph correspond to the combined 
operations of these companies during the year 2021, 
with the exception of Molanca, in Venezuela, the 
acquisition of which was completed in December 
2018. 

The audited accounts in the following pages correspond to the consolidation of operations where we had a majority stake in 2021: 
Panama, Guatemala, Honduras, Colombia, Dominican Republic, Ecuador and Peru.

NET INCOME

Sales Expenses

GROSS INCOME

Sales and Distribution Expenses

Administrative Expenses 

OPERATING PROFIT 

Net Financial Expenses

Other Expenses and Income 

PROFIT BEFORE TAX

Income Taxes 

CONTINUED OPERATING PROFITS 

Property and Equipment Reassessment 

NET INCOME FOR THE YEAR 

NET INCOME FOR SHAREHOLDERS 

NET SHAREHOLDER EQUITY 

72.444

46.349

26.095

4.935

8.219

12.941

(1.656)

(297)

10.988

(3.786)

7.202

         -

7.202

6.216

64.002

72.930

48.437

24.493

6.020

6.986

11.487

(1.940)

(402)

9.949

(3.385)

6.564

         -

6.564

5.661

65.199

70.714

49.260

21.453

5.414

5.374

10.665

(2.274)

153

8.544

(3.291)

5.253

         -

5.253

4.828

60.881

68.145

45.551

22.594

7.767

5.449

9.378

(2.416)

1.793

8.755

(3.087)

5.668

805

6.473

5.712

52.290

60.112

40.627

19.484

6.555

4.366

8.564

(1.667)

2.403

9.300

(2.959)

6.341

         -

6.341

5.803

50.298

52.645

34.489

18.156

5.168

5.495

7.493

(1.448)

1.955

8.000

(2.539)

5.461

         -

5.461

4.380

48.392

51.086

33.384

17.702

5.724

4.635

7.343

(1.246)

1.602

7.698

(1.999)

5.699

         -

5.699

4.763

44.893

52.552

34.872

17.680

5.375

4.862

7.443

(1.499)

(446)

5.498

(1.648)

3.850

         -

3.850

3.256

45.746

45.060

30.935

14.125

4.975

3.379

5.771

(404)

1.907

7.274

(2.041)

5.233

         -

5.233

4.504

42.101

20202021 2019 2018 2017 2016 2015 2014 2013

CONSOLIDATED PROFIT AND LOSS 
STATEMENT
(In US Dollars)

MOLPACK CORPORATION
for the year ended December 31th
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Molpack Corporation (originally Caribbean 
Packaging Company LTD, a Barbados company 
registered under the number 28080) and its 
affiliate companies have active manufacturing 
operations in Guatemala, Panama, Dominican 
Republic, Colombia, Peru, Ecuador, Venezuela and 
Honduras. They produce egg trays and cartons, as 
well as fruit trays and cup holders, using cutting-
edge technology and highly trained personnel 
to meet our customers’ needs from any of our 
manufacturing plants.   

These plants also supply the requirements of 
poultry farmers in Ecuador, El Salvador, Costa Rica, 
Nicaragua and several Caribbean countries, having 
been able to penetrate the United States market 
with our cup holder trays.  

From the beginning of its operations with companies 
Huhtamaki of Finland and Hartmann of Denmark, 
the Corporation has held technology licenses for 
their molding machinery, thus ensuring we use the 
best available technology in the industry. 

Total net income 
for shareholders

Molpack Corporation

Net Income
Equity value

Linear (net income)

$ 80.000
$ 70.000
$ 60.000
$ 50.000
$ 40.000
$ 30.000
$ 20.000
$ 10.000

$ 0
2019 2020 2021201820172016201520142013

$45.060
$42.115
$ 4.504

$52.552
$45.757
$ 3.256

$51.086
$44.901
$ 4.763

$52.645
$48.400
$ 4.380

$60.112
$50.298
$ 5.803

$68.145
$55.744
$ 5.712

$70.714
$60.881
$ 4.828

$72.444
$64.292
$ 6.216

$72.930
$65.199
$ 5.661

Net Value per Share expressed in U.S. dollars ( )(79.830.000 shares outstanding)
$0.90
$0.80
$0.70
$0.60
$0.50
$0.40
$0.30
$0.20
$0.10

$
2019201820172016201520142013

$0.53 $0.58 $0.57 $0.61 $0.63 $0.66
$0.77

2020 2021

$0.81 $0.82

VN
/sh

ar
e
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Colombiana de Moldeados S.A.S
Financial Statements in US Dollars 

Year ending on December 31st, 2021
With reports by Independent Auditors

18

Don’t pollute. Recycle. Buy Recycled Pulp Products... without the guilt.
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Molpack Ecuador S.A.

25

Financial Statements in US Dollars 
Year ending on December 31st, 2021
With reports by Independent Auditors

Don’t pollute. Recycle. Buy Recycled Pulp Products... without the guilt.
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Molpack del Perú S.A.

31

Financial Statements in US Dollars 
Year ending on December 31st, 2021
With reports by Independent Auditors

Don’t pollute. Recycle. Buy Recycled Pulp Products... without the guilt.
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Guatemala de Moldeados S.A.

36

Financial Statements in US Dollars 
Year ending on December 31st, 2021
With reports by Independent Auditors

Don’t pollute. Recycle. Buy Recycled Pulp Products... without the guilt.
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Moldeados Centroamericanos, 
S.A. de C.V.

42

Financial Statements in US Dollars 
Year ending on December 31st, 2021
With reports by Independent Auditors

Don’t pollute. Recycle. Buy Recycled Pulp Products... without the guilt.
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Moldeados Panameños S.A.

49

Financial Statements in US Dollars 
Year ending on December 31st, 2021
With reports by Independent Auditors

Don’t pollute. Recycle. Buy Recycled Pulp Products... without the guilt.
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Moldeados Dominicanos S.A.

56

Financial Statements in US Dollars 
Year ending on December 31st, 2021
With reports by Independent Auditors

Don’t pollute. Recycle. Buy Recycled Pulp Products... without the guilt.
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MOLPACK Xperience® is a one-of-its-kind mobile 
app available 24/7 that offers our colleagues the 
opportunity to rate their experience with the 
company (Employee Experience). From their 
interactions with their bosses to the care and 
attention received during key life moments. All 
this without foregoing our colleagues’ opinion on 
our technology, their workplace and many other 
aspects.  

Xperience® is also a very friendly tool that 
incorporates not only gamification, but also access 
to internal news and social media. In general, it’s not 
easy for colleagues to openly express their feelings, 
thoughts and desires, but there is no doubt that 
constant communication is crucial in enriching the 
experience of each one of the main characters in 
charge of writing the stories of our companies. 

This app is another example of how important our 
colleagues are for us as a company; understanding 
how they are feeling will be key in taking us to the 
next level. 

When we talk about MOLPACK Xperience® we 
are referring to the combined perceptions, either 
positive or negative, that our colleagues have of 
their interactions with the Organization. These 
perceptions create an emotional bond for them 

and determine how they are feeling, how well they 
perform and how much extra effort they are willing 
to put into their work. 

Understanding this experience is essential to 
improving our people’s quality of life in our company 
and the services we offer them. In the end, this has 
an impact on the bottom line of the Profit and Loss 
Statement (P&L). 

Measuring this experience is a complex process, 
but thanks to Xperience® we are able to do it in a 
way that is simple and fun for everyone. 

by Ernesto Plaza
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in numbers
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by Ernesto Plaza
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Explanatory and coordination meetings 
with regional management 
Facilitators were defined/elected 
Onboarding and follow up meetings with 
country coordinators
Development of subject framework  

Modules and sequences 
Amount of guides, videos and call to actions 
needed per subject 
Development of conceptual framework 
(Manual, Presentation, Practical Guide, 
Evaluation) 

Elaboration, review and approval phase for 
the teaching materials pertaining to each of 
the 34 subjects: 

Content and Layout 
Instructional Design – Syllabus 
Literature per unit  

Support and assistance provided for 
facilitators in the development of the required 
content.

The following activities took place 
during 2021 to transform the program 
into an online Virtual Diploma Course:




