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As we celebrate our 55 years since the 
founding of the Group’s first company in 1967, 
we present the most relevant results of Molpack 
Corporation for the financial year 2022.  

Since the beginning of the COVID-19 pandemic, 
Molpack Corporation has successfully stepped 
up to the challenges posed by this disease, 
which has already been practically controlled 
in all the countries where we operate. We have 
guaranteed the physical integrity and health 
of our staff by instituting safety and hygiene 
measures and developed a comprehensive 
action plan focused on the prevention and 
control of Covid-19 contamination. 

Likewise, in December 2022, we declared a cash 
dividend of US$1,191,000 (US$0.015 per share) 
for all registered shareholders at that date. We 
thus maintained the continuity of dividends for 
our shareholders, reporting quarterly results to 
the Curaçao Stock Exchange (MLCO), where we 
have been registered since December 2020. Our 
companies reported positive performance in 
almost all markets, despite economic difficulties 
caused by Covid-19 in the countries where we 
operate, the strike that occurred in Colombia for 
several weeks in the middle of 2021, which had 
its consequences even in 2022, and the poultry 
crisis this year, which affected important sectors 
of our poultry customers in Mexico, Ecuador, 
Peru and Chile, and whose effects still linger in 
some countries. 

Our operation in the Dominican Republic, 

already discussed in the previous report, is on 
the recovery track, having achieved positive 
results during the last quarter of 2022 and the 
entire current year until the date of this report. 
This is a direct consequence of the company’s 
resizing of the remaining productive activities, 
with its consequent reduction of unproductive 
equipment and personnel. 

Continuing the plan instituted in previous years, 
we have paced investment in accordance to 
market slowdown. In 2022, we have invested in 
excess of US$ 8 million, aimed at meeting our 
client’s needs and consolidate ongoing projects. 

Beginning 2022, in order to develop the egg carton 
market in Peru, we completed the installation of 
a new LEOTECH 2000 unit, upgraded the physical 
plant facilities, 1,500 m2, and installed a modern 
centralized pasta preparation system for all 
operating LEOTECH units.  

In Colombia we have started a joint study 
with representatives from Hartmann and HP 
in order to enter the Consumer Packaging 
(Food Service) market; this represents a new 
segment and a diversification for our company 
and opens new development horizons for our 
products and markets. Likewise, in Guatemala 
and Panama, with the aim of providing the user 
with a biodegradable, environment friendly 
and recyclable option, we have begun testing 
our Biopack® trays for that same market, thus 
replacing the expanded polystyrene trays which 
are no longer in use. 

Adán Celis
Michelena

A MESSAGE FROM OUR PRESIDENT
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In Ecuador we began a project to replace gas 
with recycled oil for use in the drying ovens 
of our forming machine, this will significantly 
reduce the plant’s thermal cost in production. 
In the Dominican Republic we approved a joint 
project with the company Total Energy to install 
a photovoltaic energy park, in order to reduce the 
cost of electrical energy by a significant figure.  

In Honduras, with the construction of the 
appropriate building, we began the installation 
process of the Hartmann 221 production unit that 
we had reclaimed from the Dominican Republic. 
This new manufacturing operation will export 
to the region more than 50% of its production 
capacity, therefore, we started the request 
process for a Free Trade Zone status. Also, we 
are considering the expansion of electricity 
generation with existing photovoltaic panels, 
making use of adjacent land to our manufacturing 
facilities.

In the information systems area, with the aim of 
streamlining and improving the administrative 
systems of the Molpack Corporation subsidiaries, 
we began a Business Intelligence (BI) project based 
on our general-purpose SAP system, updating our 
internal Internet communications network and 
the acquisition and transfer of relevant data. 

Likewise, we have continued to enhance our 
communications, updating our website and 
presence in social networks such as Instagram 
and Facebook, thus providing our customers 
and collaborators with better and more relevant 
information about our products and activities, 
therefore strengthening communications. among 
our interest groups: collaborators, clients, and 
shareholders.  

Before finalizing this report, I must mention 
the passing in the city of Valencia, Venezuela, 
last December 2022, of one of our closest 
collaborators since the founding of our group of 
companies in 1967: Eng. Ítalo Daniel del Burgo, 
counselor to the Board of Directors for more 
than half a century. 

Likewise, I wish to inform you that on August 
5, 2023, our Central American Molded plant, 
Molcasa, in the city of San Pedro Sula, was 
the subject of a fire of large proportions, this 

has resulted in the temporary cessation of 
its manufacturing operations. Our clients’ 
requirements are being served from our other 
operations in the region. The appropriate 
insurance company representatives were 
immediately notified of the incident, and we 
have closely followed these developments in 
order to obtain adequate compensation for this 
unexpected event and planning the necessary 
arrangements to restart factory operations as 
soon as possible.

We have maintained the professional impro-
vement projects for our collaborators, expanding 
training with the Molpack Diploma for technicians 
and administrators, offering top quality service 
to our clients, and meeting our shareholders 
expectations on social respon-sibility where we 
operate.

Sincerely,

ADÁN CELIS MICHELENA 
President 

September 30th, 2023
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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
Roberto J. Celis S. 
Carlos Larrazábal
Carlos Celis
Jaime Reyes
Yoleida Rodríguez

Audit Committee
President
Adán Celis Michelena

Juan José Calvo
Italo Del Burgo (†)
Fernando Mendoza

Human resource Committee
President
José Henrique Oropeza

Italo Del Burgo (†)
Juan José Calvo
Fernando Mendoza

(†) Death occurred at the end of 2022 in both cases.
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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 DEL PERÚ
General Manager

COMOLSA, MOLDOSA 
and MOLPACK ECUADOR

General Manager

GUAMOLSA, MOLPASA 
and MOLCASA

General Manager

Corporate Human Resources
Manager

Adán Celis Michelena

José Henrique Oropeza

Carlos Celis

Yoleida Rodríguez

Jaime Reyes 

Ricardo Expósito

Jhavier García

Juan Lozada

Ernesto Plaza

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

Mision

Values
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Over 55 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 • MOLCASA • MOLPASA GUAMOLSA 
• MOLPACK ECUADOR • MOLPACK DEL PERÚ
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The MOLPACK CORPORATION group and its 
companies have more than 55 years of experience 

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

It is a multi-Latin group of companies with extensive 
experience in the molded paper pulp industry and 
a large presence in the Latin American continent, 
we have manufacturing operations in Guatemala, 
Honduras, Panama, the Dominican Republic, Peru 
and Ecuador. As we have already reported, in 2010 
we decided to concentrate our efforts on the molded 
paper pulp industry, so that since 2012 the MOLPACK 
Group has owned, directly or through its subsidiaries, 
96% equity in COMOLSA (Colombia), 83 % in MOLPACK 
DEL PERÚ, and together with Huhtamaki, 85% in 
GUAMOLSA (Guatemala), MOLCASA (Honduras), MOLDOSA 
(Dominican Republic) and 63% in MOLPASA (Panama). 

Huhtamaki, is a direct minority partner, with a 15% 
stake in GUAMOLSA, MOLCASA and MOLDOSA, 
11.4% in MOLPASA and with 2.4% in COMOLSA, a 
company in which Hartmann also has 1.1%. We also 
have local partners in Peru (17%) and Panama (26%) 
that contribute to the better development of our 
companies in those countries. 

The agreement with the Huhtamaki company keeps 
our relationship limited to the shareholding indicated 
above and existing technology agreements. The 
financial results presented in this graph correspond 
to the combined operations of these companies 
during 2022.

The audited balance sheets on the following pages correspond to the consolidation of the operations where we had a majority 
shareholding in 2022: 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

UNET 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

2020

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

2021

74.319

51.630

22.689

6.302

8.028

8.359

(3.120)

1.954

7.193

(2.756)

4.437

         -

4.437

3.631

62.884

2022

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

2019

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

2018

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

2017

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

2016

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

2015

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

2014

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

2013

CONSOLIDATED PROFIT AND LOSS
STATEMENT 
(In US Dollars)

MOLPACK CORPORATION
for the year ended December 31th

09

ANNUAL REPORT 2022



MOLPACK CORPORATION (originally Caribbean 
Packaging Company LTD, a Barbados company, 
registered under Number 28080) and its affiliated 
companies maintain manufacturing operations in 
Guatemala, Panama, Dominican Republic, Colombia, 
Peru, Ecuador, and Honduras. They manufacture 
egg trays and cases, fruit trays and cup holders, with 
cutting-edge technology and highly qualified personnel 
to respond efficiently, from any of the plants to our 
customers. 

From these plants they also supply the requirements 
of poultry farmers in Chile, Ecuador, El Salvador, 
Costa Rica, Nicaragua, Mexico, and several Caribbean 
countries, having managed to penetrate the United 
States market with cup holder trays and the Mexican 
market with avocado trays and trays for egg transport. 

Since the beginning of operations, the Corporation 
has licensed technology from Huhtamaki of Finland 
and Hartmann of Denmark for its molding machines, 
thus ensuring the best technology available in the 
industry. It also has a technology agreement with the 
HP company for the design of molds for its molding 
machines using 3D technology. 

Its shares have been registered on the Curaçao Stock 
Exchange since December 2020 under the symbol 
MLCO. It has 79,380,000 outstanding shares.

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 2021201820172016

$52.645
$48.400
$ 4.380

$70.714
$60.881
$ 4.828

$72.930
$65.199
$ 5.661

2022
$74.319
$62.884
$ 3.631

$60.112
$50.298
$ 5.803

$68.145
$55.744
$ 5.712

$72.444
$64.292
$ 6.216

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

$
2016

$0.61

2017

$0.63

2018

$0.66

2019

$0.77

2020

$0.81

2021

$0.82

2022

$0.79

VN
/sh

ar
e
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• Labor Cost vs. Headcount
• Average monthly production (MT) per Person
• Average monthly cost per Person
• Average monthly Net Income per Person
• Average monthly operating profit per person
• Labor Cost per MT Produced
• Labor Cost vs. Total Costs per MT Produced
• Distribution of Operating UT and Costs per TM

During the year, consolidated results were presented in the 
months of July and September 

18

In February, began the construction and analysis 
of productivity indicators associated with the 
operations in the Dominican Republic, Guatemala, 
Honduras, Panama, Colombia, Ecuador and Peru. 

In this study, the following indicators were defined:

by Ernesto Plaza

Productivity 
Report

Emotional Support 
Service

We created the Emotional Support Service as 
a benefit through which any collaborator in 
need you can contact directly and privately a 
psychologist to schedule support, using the 
following email: 

This service was used by collaborators from our 
operations in Guatemala and Honduras

apoyo-emocional@molpack.net

ANNUAL REPORT 2022
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In October 2022, the first Cohort of the Diploma in Molded 
Cellulose Fiber began through the Virtual Campus. 

In this edition, 32 learning partners from 8 different countries 
participated, who throughout 16 weeks of classes and 2 weeks 
of internships receive training in this innovative program, 
completely designed in-house and taught with the support 
of internal facilitators as well as instructors belonging to 
UNIKEMIA. Company that supports us with the virtual 
platform management service. 

The methodology used consists of self-learning spaces, live 
classes, question forums and practical application exercises.

Collaborators with positions of Production Leaders, Shift Facilitators, Stackers, Production Assistants, 
Machinists, Mechanics, Operators, Electricians, Quality Analysts, Maintenance Engineers, Production 
Analyst and Comprehensive Management Engineers are the pioneers who participate in this 
innovative program. 

First Cohort  
Oct. 2022 to Mar. 2023 | Start

Internal 
Communications 
Management

During 2022, several content spaces were managed to 
keep collaborators connected with the Corporation’s 
internal activities and information. 

Among these spaces:  Instagram channel:                        
@somosmolpack  Podcast “Conectando Emociones” 
(interviews with leaders) and the Youtube channel 
“Somos Molpack”.

The Engagement Rate measurement was carried out 
for the main Instagram channel @ Somos molpack, 
obtaining an excellent annualized result of 161%, 
thanks to the 174 publications made and the 9,486 
interactions achieved.

by Ernesto Plaza
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