




GraceKennedy 2020 Annual Report 

We are Stronger Together. We Care.



A t GraceKennedy, we pride ourselves on 
our values of Honesty, Integrity and Trust, 
and our We Care mantra. Our Company’s 

vision is grounded in our commitment to our GK 
family – our team, our customers, suppliers, partners, 
shareholders, and the communities we serve around 
the world. After ninety-nine years, our market spans 
many different countries, and our stakeholders are 
broad and diverse. Our Company has taken the best 
of brand Jamaica to the world. 

In 2020, GraceKennedy had to live our values 
and our vision like never before; turning a year of 
unprecedented challenges into a year of collaboration 
and caring.  

Our customers relied on us for consistent and 
efficient service, and we stepped up to ensure that we 
gave them just that. We proved beyond a doubt, that 
GraceKennedy is there for our communities, delivering 
the highest standard of products and services 
and helping those in need whenever and wherever 
possible. Amid a pandemic, GraceKennedy exceeded 
performance targets, powered by an amazing team 
of GK Heroes, who went above and beyond to deliver 
historic results for our Company.

Thank you to the entire GK Family for your unwavering 
support. We could not have done it without you. 

We are Stronger Together. We Care.



     To deliver the taste and

experience of Jamaican and other 

multicultural foods to the world, and 

leading financial services to our region.

    To be a Global Consumer Group, 

delivering long-term consumer and 

shareholder value through brand 

building and innovative solutions in 

food and financial services, provided 

by highly skilled and motivated people.
”

”

OUR MISSION

OUR VISION
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GK AT A GLANCE

•  210 tablets and laptops valued at over J$5m donated to Jamaican 
teachers and students through the GK Cares Tools for Schools 
programme

•  Thousands of care packages of food, drinks and other essential items 
donated to Jamaican communities, frontline workers, and students 

•  Over 100 GraceKennedy Money Services locations served as pay-out 
stations for the Government of Jamaica (GOJ) COVID-19 Allocation of 
Resources for Employees (CARE) Programme

•  1,900 cases of Coconut Water donated by Grace Foods Canada to 
frontline workers throughout the Greater Toronto Area

•  Grace Foods UK supported feeding programmes, hospitals, and other 
charitable organizations throughout the pandemic

•  Grace Foods (LLC) USA With Love from Grace Food Truck tour delivered 
hot lunches to over 2,000 essential workers in New York and Florida
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CHAIRMAN’S MESSAGE

Dear Shareholders,

The past year has been one of extraordinary challenges, 

the likes of which many of us have not witnessed in 

our lifetime. The COVID-19 pandemic has uprooted 

modern life, devastating families and communities, and 

disrupting businesses and the global economy. On behalf 

of GraceKennedy, our thoughts go out to those who have 

fallen ill or lost loved ones to this virus. The profound 

impact of COVID-19 will undoubtedly be felt by all of us for 

many years to come.

I take this opportunity to thank and congratulate Group 

CEO Don Wehby, for his leadership, and GraceKennedy’s 

Executive and Senior Management team and Board 

of Directors for their unwavering commitment during 

a challenging year. To our valued customers, partners, 

shareholders, and the communities we serve around the 

world, thank you for choosing GraceKennedy. We could 

not have done it without your continued support. Last, but 

by no means least, a special thank you to the hundreds of 

GraceKennedy team members across the

world, who often made considerable personal sacrifices 

for our customers and our Company in 2020. You are, 

indeed, GK Heroes. 

Looking forward, although we continue to experience 

uncertainty associated with COVID-19, GraceKennedy 

remains focused on our goals for 2021, and our long-

term vision. We are confident in the strategy which 

has been laid out for our businesses, built with growth 

and sustainability, consumer centricity and innovation, 

continued improvement of our internal processes, and a 

performance-driven culture at its centre. We are well on 

our way to becoming a Global Consumer Group. 

With our 100th anniversary on the horizon, the future of 

GraceKennedy is bright, as we continue to take the best of 

brand Jamaica to the world.

Wishing you all a safe, happy and healthy 2021.

Faced with the unprecedented challenge of operating in a 

perpetually uncertain environment, in 2020 GraceKennedy 

channeled the spirit of resilience for which Jamaicans 

are well known, delivering its best financial performance 

in its 99-year history. These outstanding financial results 

reflect years of hard work and planning from a dedicated 

and resilient GK team, guided by the Company’s core 

values of Honesty, Integrity and Trust, and powered by its 

sound business strategy. With agility and resourcefulness, 

GraceKennedy was able to quickly pivot, finding innovative 

ways of doing business in the ‘new normal’ created by the 

pandemic. Our Company’s COVID-19 response was on par 

with any conglomerate in the world, and I am immensely 

proud of what we have been able to achieve together.

Professor Gordon V. Shirley, OJ
Chairman



8  / G ra c e K e n n e d y  A n n u a l  R e p o r t  2 0 2 0

I have always said that at GraceKennedy, our people are 

our greatest asset. 2020 has reaffirmed for me that our 

team truly is the key to our Company’s success. Last year 

the GK team did not disappoint.  We rose to the occasion, 

tackled challenges head on, found solutions, and achieved 

remarkable results. I am so grateful to all our GK Heroes, 

who, amid the COVID-19 pandemic, went above and 

beyond, working Stronger Together to continue delivering 

our products and services at the highest standard. 

The strength of the GraceKennedy team lies in how 

proactive and well-prepared we are. When COVID-19 

struck, we were ready with business continuity plans 

for dealing with such shocks. Although we could never 

have imagined that we would have to use these plans to 

tackle a pandemic, when the time came to implement the 

necessary protocols, we were up to the challenge. 

Months before the outbreak of the virus in Jamaica, 

GraceKennedy had established a COVID-19 committee, 

which immediately began guiding our businesses overseas 

who were already starting to feel the pandemic’s impact. 

By the time the first case of COVID-19 was detected in 

Jamaica in March 2020, we had taken critical steps to 

secure the safety of our team and our businesses, to 

ensure reliable and consistent service for our customers. 

Throughout the year the committee remained well-

informed on developments related to the pandemic, and 

I kept in touch with our GK team around the world with 

regular updates on our Company’s response.

tough people do, and it is now clearer than ever to me, that 

tough people build tough companies. 

Last year GK also showed how much We Care about our 

staff and the communities we serve around the world. This 

motivated our team to give their best to their colleagues, 

our customers, and our Company. 

As a result, not only did GraceKennedy achieve the best 

financial performance in our history, we also recorded our 

highest level of employee engagement - a score of 71%, 

which is 6% above the global benchmark. 2020 proved 

to me, without a doubt, that there is an undisputable 

correlation between employee engagement and profit. I 

always tell our GK family that tough times don’t last,

What was the key to GraceKennedy’s 
success in 2020?

How did GraceKennedy respond to COVID-19?

INTERVIEW WITH

DON
“2020 proved to me, without 
a doubt, that there is an 
undisputable correlation 
between employee engagement 
and profit. I am honoured to have 
led the GK team through these 
unprecedented times, and I am 
inspired by how our Company 
stood tall and strong in the face 
of such uncertainty.”
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Time and time again, GraceKennedy has proven the agility, 

responsiveness and nimbleness of our Company and our 

strategy.  I truly believe that we have been world-class 

in our response to COVID-19. During the pandemic, this 

Jamaican-owned and headquartered Company, which 

operates in several markets around the world, not only 

survived, we met and surpassed our targets. 

I am honoured to have led GraceKennedy through 

these unprecedented times, and I am inspired by how 

our Company stood tall and strong in the face of such 

uncertainty. 

The GK team has begun 2021 with a renewed sense of 

passion and purpose for our Company’s vision and mission. 

We are motivated by the lessons of 2020 and have proven 

to ourselves that we are capable of greatness in the face 

of adversity. We know that the threat of COVID-19 remains, 

and there are still challenges and much uncertainty; but we 

are inspired to face these challenges head on to achieve 

our goals. 

Company’s momentum, it’s also about growing our 

business and maximizing shareholder value even further. 

In the late 1990s the leadership of GraceKennedy laid out 

what we wanted our Company to look like in the future 

– a Global Consumer Group with its roots in Jamaica. 

Over a decade later, we have made considerable progress 

towards achieving that. Last year we built on that vision 

for our Company for the decade ahead. Our 2030 vision 

sees GraceKennedy becoming the number one Caribbean 

brand in the world – a Global Consumer Group with 60% of 

our revenue earned outside of Jamaica. We also see our 

Company being listed on an international stock exchange, 

and becoming industry leaders for the digital era. With a 

highly skilled and motivated team, we are already well on 

our way to achieving our vision, and I am excited about 

what lies ahead for GK. The best is yet to come. 

These words have been GraceKennedy’s mantra 

throughout the pandemic. We have lived by them and they 

have guided us through one of the most difficult periods of 

our history. Although much of our team is spread across 

the globe and has been working from home over the 

past year, we banded together in a time of crisis, and our 

Company performed well as a result. We also stayed true 

to our we care ethos, which is in our DNA at GraceKennedy. 

In response to the growing need we witnessed around 

the world, GraceKennedy increased our support of the 

communities we serve to the tune of millions of dollars’ 

worth of care packages, devices for online learning, and 

contributions to frontline workers and the healthcare 

sector.

With the pandemic still very much a part of life in 2021, 

we continue to live by this mantra – demonstrating that 

GraceKennedy is #StrongerTogether and showing the 

world how much #WeCareOne of my primary roles as the Group CEO, has been 

looking ahead. This is not only about maintaining our 

As we look towards GraceKennedy’s 100th anniversary 

in 2022, this year will also be dedicated to planning those 

celebrations. All in all, 2021 is going to be another exciting 

year for GK.

We have identified major focus areas that we believe 

will take our Company to the next level, among them 

the execution of our digital transformation strategy, the 

aggressive pursuit of M&A opportunities, and of course 

building on our Company’s 2020 success in Jamaica and 

overseas. These focus areas will be pursued within the 

context of our strategic drivers – growth and sustainability, 

improved internal processes, consumer centricity and 

innovation and a performance-driven organization. 

What’s in store for GraceKennedy in 2021?

Tell us about this year’s theme:

And what about GraceKennedy’s long-term 
vision for the future? 

We are Stronger Together.  We Care.



TEN-YEAR FINANCIAL REVIEW

‘000
2020

PROFIT & LOSS ACCOUNT

IMPORTANT RATIOS

‘000
2019

‘000
2018

‘000
2017

Number of Shares 
(including treasury shares)

Return on Equity %

Productivity Per Employee (US$’000)

Revenues
Percentage change over year prior

Profit After Taxation
Percentage change over year prior

Profit Before Taxation
Percentage change over year prior

Net Profit Attributable to Stockholders
Percentage change over year prior

Dividends Paid to Stockholders
Percentage change over year prior

Percentage Change Over 
Prior Year

Profit After Taxation / Sales %

Debt to Equity Ratio

Shareholders’ Equity

Profit Before Taxation / Sales %

Number of Employees

Market Capitalisation

Dividend Payout Ratio %

Shareholders Equity per Stock Unit 
(excluding treasury shares): JA$

 995,013 

11.1% 9.4%11.1%

22.63 17.0121.74

   115,437,341 
12.0%

92,475,652
4.8%

97,544,731
5.5%

994,887 994,887

 25,233,708 

6.28 4.155.05

62.68 43.8463.50

3.85

9.98

3.00

10.56

2.90

12.57

   1,585,604 
3.0%

1,121,519
11.0%

1,339,783
19.5%

16,529,313 16,515,615

 59,910,259 

8.4% 6.3%7.1%

1,934 1,8941,789

 9,708,975 
58.4%

5,819,562
-4.6%

6,963,025
19.6%

44,614,427 45,222,812

 62,367,415 

25.5% 27.2%26.8%

60.54 45.5644.98

   6,218,055 
38.6%

4,116,101
2.8%

5,005,915
21.6%

63,175,325 43,615,846

14.5%

5.9% 5.2%5.8%

42.1% 36.5%37.0%

 6,856,926 
34.5%

4,772,100
5.2%

5,643,577
18.3%

-1.3% 7.5%

Total Borrowings

Earnings per Stock Unit - Basic ($)

Closing Stock Price - JSE : JA $

Closing Stock Price - TTSE : TT$

Price-Earnings Ratio
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995,005

9.3%

18.45

  103,089,893 
5.7%

24,032,254

4.52

69.43

3.95

15.36

  1,539,049 
14.9%

52,326,410

5.9%

1,828

6,127,595
-12.0%

69,083,197

34.3%

52.74

  4,487,389 
-10.4%

17.3%

4.9%

45.9%

5,099,916
-9.6%



10.0%

16.46

88,267,589
10.7%

994,887

4.04

40.29

2.67

9.97

1,010,423
23.2%

13,242,037

6.9%

1,940

6,103,330
41.8%

42,063,925

25.2%

42.39

4,004,539
45.1%

40,083,997

5.1%

31.5%

4,534,862
39.4%

10.6%

  79,742,230 
12.6%

67,257,502 
9.6%

  58,216,732 
5.2%

70,839,886 
5.3%

  61,340,268 
5.4%

 820,030 
6.5%

 727,660 
9.3%

 494,874 
11.2%

770,239
5.9%

 665,937  
34.6%

  4,303,813 
-6.2%

  5,075,199 
23.7%

  4,032,443 
23.7%

  4,588,432
-9.6%

    4,102,404 
1.7%

  2,759,498 
-16.0%

  3,221,634 
-7.4%

  2,748,813 
22.2%

  3,285,174 
2.0%

  3,478,888 
26.6%

  3,254,020 
-14.3%

  3,794,064 
0.2%

  2,992,473 
24.9%

  3,799,127 
0.1%

    3,786,332 
26.5%
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‘000
2015

‘000
2014

‘000
2013

‘000
2012

‘000
2016

‘000
2011

7.4% 10.2% 9.9%9.5% 11.7%

  11.80   17.48   17.56   14.19   21.13

  992,837   993,669   1,000,977   1,005,957   996,990 

  2.78   3.22   2.78   3.30   3.47 

  27.08   18.36   21.00   20.34   16.67 

  1.35 

  9.73 

  1.15 

  5.70 

  1.43 

  7.55 

  1.22 

  6.16 

  1.18 

  4.80 

  13,936,107   11,064,160   11,571,790   10,338,328   11,808,923 

5.4% 7.5% 6.9%6.5% 6.7%

  1,996   1,827   1,823   2,080   1,850 

  38,047,441   36,533,101   32,765,684   30,702,837   28,601,255 

29.7% 22.6% 18.0%23.4% 19.1%

  38.36   32.91   28.69   36.79   30.57 

  26,889,363   20,214,540   18,374,601   16,769,303   20,936,790 

4.1% 5.6% 5.1%5.4% 6.2%

36.6% 35.3% 41.3%30.3% 33.7%

4.1% 11.5% 6.7% 7.3% 7.1%



NOTICE OF ANNUAL GENERAL MEETING
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NOTICE is hereby given that the Annual General Meeting of GraceKennedy Limited will be held at the GraceKennedy 

Headquarters, 42-56 Harbour Street, Kingston, Jamaica and/or electronically via an online platform which can be accessed 

via our website at  www.gracekennedy.com on Wednesday, 26 May 2021 at 2:00 p.m. for the following purposes:-

1. To receive the Audited Group Accounts for the year ended 31 December 2020 and the reports of the Directors 

and Auditors circulated herewith.

2. To declare the interim dividends paid on 6 April 2020, 15 June 2020, 24 September 2020 and 15 December 

2020 as final for the year under review.

3. To elect Directors

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

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

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

(1) In accordance with Article 108 of the Company’s Articles of Incorporation, Mr. Peter Williams having been 

appointed to the Board of Directors since the last Annual General Meeting, will retire from office and, being 

eligible, offers himself for election.

(2) The Directors retiring from office by rotation pursuant to Article 102 of the Company’s Articles of Incorporation 

are Mrs. Mary Anne Chambers, Dr. Parris Lyew-Ayee, Jr., Mr. Everton McDonald and Mr. Andrew Messado. Mrs. 

Mary Anne Chambers, Dr. Parris Lyew-Ayee, Jr. and Mr. Andrew Messado, being eligible, offer themselves for re-

election. Mr. Everton McDonald, who will be retiring from the Board of Directors, will not be offering himself for 

re-election.

“THAT the Audited Group Accounts for the year ended 31 December 2020 and the reports of the Directors and Auditors 

circulated with the Notice convening the meeting be and are hereby adopted.”

“THAT as recommended by the Directors, the interim dividends paid on 6 April 2020, 15 June 2020, 24 September 

2020 and 15 December 2020 be and they are hereby declared as final and no further dividend be paid in respect of the 

year under review.”

“THAT Mr. Peter Williams be and is hereby elected a Director of the Company.”

Resolution No. 1

Resolution No. 2

Resolution No. 3(a)
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To consider and (if thought fit) pass the following resolutions:-

“THAT the Directors retiring by rotation and offering themselves for re-election be re-elected en bloc.”

“THAT Mrs. Mary Anne Chambers, Dr. Parris Lyew-Ayee, Jr. and Mr. Andrew Messado be and they are hereby re- 

elected Directors of the Company.”

Resolution No. 3(b)

SPECIAL BUSINESS

Resolution No. 3(c)

4. To fix the fees of the Directors.

5. To appoint Auditors and authorise the Directors to fix the remuneration of the Auditors.

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

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

a) “That the amount shown in the Accounts of the Company for the year ended 31 December 2020 as fees of the 

Directors for their services as Directors be and is hereby approved.”

b) “That the fees of the Directors for the year ended 31 December 2021 be fixed by the Compensation Sub-Committee, 

a sub-committee of the Corporate Governance & Nomination Committee of the Board of Directors.”

“THAT PricewaterhouseCoopers, Chartered Accountants, having signified their willingness to serve, continue in office 

as Auditors of the Company pursuant to Section 154 of the Companies Act to hold office until the conclusion of the 

next Annual General Meeting at a remuneration to be fixed by the Directors of the Company.”

Resolution No. 4

Resolution No. 5

6. To amend the Articles of Incorporation by special resolution. 

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

“THAT pursuant to section 10 of the Companies Act, the Articles of Incorporation of the Company be altered by adding 

after Article [ 61], the following Article to be numbered [61A]:

 Resolution No. 6
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ELECTRONIC GENERAL MEETINGS

61A

(1) Notwithstanding anything in these Articles, the Company may, to the fullest extent permitted by applicable law, 

convene and hold a meeting of its members as a:

(2) For the purpose of these Articles:

(3) If the Company holds a hybrid meeting it shall have power to limit the number of persons in attendance at any 

physical venue to such number as is reasonable in all the circumstances.

(4) Notwithstanding anything contained to the contrary in these Articles, the notice of a virtual meeting need not 

specify a place as a physical location but it shall include an Electronic or virtual location or details sufficient to 

facilitate the attendance by members at an Electronic or virtual  location and such a meeting shall be recorded 

as held in Jamaica. The notice of a hybrid meeting shall specify a physical location and an Electronic or virtual 

location.

(5) Where the Company holds a hybrid meeting or a virtual meeting, the use of electronic means for the purpose 

of enabling members to participate in such meetings may be made subject only to such requirements and 

restrictions as are:

(6) Where the Company holds a hybrid meeting or a virtual meeting, it shall have powers to require reasonable 

evidence of the entitlement of any person, who is not a member, to participate in such meeting.

and a hybrid meeting or virtual meeting shall be identified as such in the notice convening such meeting.

(a) hybrid meeting; or

(b) virtual meeting

(a) necessary to ensure the identification of those taking part and the security of the electronic 

communication; and

(b) proportionate to the achievement of those objectives.

(a) a “hybrid meeting” means a meeting that is held both at one or more physical venue/venues and a 

virtual venue using any technology that gives members and Directors, as a whole (including members 

and Directors not physically in attendance at any of the venues) a reasonable opportunity to participate 

by Electronic Means; and

(b) a “virtual meeting” means a meeting held at no physical venue and is held wholly at a virtual venue 

using any technology (which includes using an online platform) that gives members and Directors, as 

a whole, reasonable opportunity to participate by Electronic Means.
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(7) The right of a member to attend a hybrid meeting or a virtual meeting may be exercised by the member’s proxy 

and notwithstanding anything to the contrary contained in these Articles, a proxy form may be returned to the 

Company by fax or other electronic means and this shall be deemed as deposited for the purpose of Article 79 

and valid, provided that the Company is able to identify that the proxy has been duly stamped in accordance with 

the applicable law.

(9) Any failure of technology or any failure or inability of a member to attend or remain in a meeting held in accordance 

with these Articles as a result of a mistake or of events beyond the control of the Company shall not constitute a 

defect in the calling of such a meeting and shall not invalidate any resolutions passed or proceedings taking place 

at that meeting provided that a quorum is present at all times.

(8) A member who, at any hybrid meeting or virtual meeting either:

shall, for all purposes of these Articles, be treated as (i) attending the meeting in person and shall count to 

constitute a quorum and, (ii) if he casts a vote, as voting in person.

(a) establishes a communication link which allows a reasonable opportunity to participate; or

(b) votes electronically 

By Order of the Board

Gail Moss-Solomon 

Corporate Secretary

Dated:  19th March 2021

Any member of the Company entitled to attend and vote at this meeting is also entitled to appoint one or more proxies to attend 

and vote in his/her stead. Such proxies need not be members of the Company. Instruments appointing proxies (a specimen of 

which has been circulated to members along with the Company’s Annual Report) must be deposited with the Corporate Secretary 

of the Company, at 73 Harbour Street, Kingston, Jamaica, not less than forty-eight (48) hours before the meeting.

Further information on how to participate in this meeting is available on our website at www.gracekennedy.com.



GK HEROES
Our Group CEO, Don Wehby, has always said that 

GraceKennedy’s greatest asset is our people. 2020 

proved that. Times may be tough, but the GK team is 

tougher.

In the face of COVID-19, our team members became 

our heroes on the frontline, going above and 

beyond the call of duty to keep each other and our 

customers safe, and to ensure that we were there for 

the communities we serve worldwide, during a very 

difficult time.

Within our businesses, safety protocols guided the 

way for us in the ‘new normal’. As challenging as it 

sometimes seemed, we quickly pivoted, with focus 

and commitment. 

Many of GK’s team members are classified essential 

workers; therefore, even at the height of the pandemic, 

when most of us were directed to work from home, 

they were on the ground – in our factories, in our 

supermarkets, at our remittance locations. They did 

this while balancing their personal priorities and 

family circumstances. Some were touched directly 

by COVID-19, even losing loved ones and colleagues. 

We are eternally grateful for our team, and proud 

of what we have been able to accomplish, stronger, 

together.

We lift our hats and hearts to all our GK Heroes!

Watch our GK Heroes in 
action and hear how they 
have been serving our 
communities! 
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MD&A
MANAGEMENT 
DISCUSSION & ANALYSIS

Erica Hayden
Receptionist, GK Headquarters
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The management of GraceKennedy Limited is responsible 

for the integrity and objectivity of the information 

contained in the Management Discussion and Analysis 

(MD&A). The information presented herein, has been 

reviewed by the Group’s Audit Committee on behalf of the 

Board. Management believes this information represents 

an objective review of the Group’s past performance and 

future prospects.

All monetary figures are presented in Jamaican dollars, 

unless otherwise stated.

GraceKennedy Limited is a publicly listed company on the 

Stock Exchanges of Jamaica and the Republic of Trinidad 

& Tobago.  The Company was founded on February 14, 

1922 and is the parent company of a group of subsidiaries 

operating mainly in the Food and Financial Services 

industries. The Group’s operations are structured into two 

Divisions:

• Food Trading: This comprises the business of food 

manufacturing through our own factories, as well 

as through external suppliers; the distribution of 

Grace and Grace-owned brands in Jamaica and 

internationally; and the operation of retail outlets 

through our Hi-Lo Supermarket chain in Jamaica. The 

Group also manufactures and distributes third party 

brands in Jamaica and internationally.  The Food 

Trading segment operates in Jamaica, the Caribbean, 

Central America, North America, the United Kingdom 

(UK), and several European countries.

• Financial Services: This comprises our commercial 

banking, general and health insurance businesses, 

insurance brokerage, investment banking, remittance, 

cambio and payment services businesses.  Our 

Financial Services subsidiaries presently operate 

within the English-speaking Caribbean.

Our Mission is “To deliver the taste and experience of 

Jamaican and other multi-cultural foods to the world, and 

leading financial services to our region.”

Our Vision is “To be a Global Consumer Group, delivering 

long-term consumer and shareholder value through brand 

building and innovative solutions in food and financial 

services, provided by highly skilled and motivated people.”

Our Vision embodies the focus of GraceKennedy’s team, 

grounded in our firm commitment to our stakeholders:

• Our Staff: We will promote teamwork, mutual 

respect, care, open communication, empowerment & 

accountability.

• Our Customers & Consumers: We will maintain high 

product and service standards as we honour our 

commitments.

• Our Shareholders: We will provide our shareholders 

with competitive rates of return over the medium to 

long term.

• Our Communites: We will be a socially responsible, 

caring and environmentally conscious corporate 

citizen.

• Our Creed: We will operate with honesty, integrity and 

trust.

DISCLOSURES

WHO WE ARE

OUR VISION

OUR MISSION
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PERFORMANCE MEASUREMENT
Our Executive Committee utilises the Balanced Scorecard tool to evaluate and monitor Group performance. The Balanced 

Scorecard, as applied in GraceKennedy, focuses on Learning and Growth, Internal Processes, Customer and Financial 

Objectives. 

Our team is critical to our success. This segment of the Balanced Scorecard monitors the 

relationship with our team. We therefore monitor retention and development of the team, as 

well as staff engagement. 

The focus of this aspect of our scorecard, is to increase the efficiency of our internal business 

processes and strengthen risk management within the Group.

Crucial to our strategy, is our focus on the customer and consumer.  This is central to the 

delivery of our products and services, and as such, the Group consistently monitors customer 

experience and service levels to ensure that we anticipate the needs of our customers and 

consumers, delighting them in all segments of our business. 

This aspect of our scorecard assesses how well the Company’s strategy, implementation 

and execution have maximised shareholder value. The key metrics evaluated, relate to our 

revenue strategy and productivity levels. The Group carefully monitors revenue earned through 

existing and new markets, our ability to translate revenue to profit, and our allocation of capital. 

These measures are in keeping with the Group’s long-term vision to provide investors with a 

competitive return on equity. 

LEARNING & GROWTH

INTERNAL PROCESSES

CUSTOMER

FINANCIAL
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KEY EXPECTATIONS FOR 2020 
STATUS REPORT
The advent of the COVID-19 pandemic in the first quarter of 2020 brought uncertainty, as persons globally grappled 

with mandatory quarantines, border closures and pressured healthcare infrastructure. Our business operations were 

affected, and we required agility and a shift in focus, to position ourselves to withstand any economic impact.

Our focus in 2020 was on strategic initiatives aimed at growing our business both organically and inorganically, executing 

and leveraging strategic partnerships, accelerating the availability of digital solutions, achieving greater operational 

efficiencies and developing our staff through training, while strengthening our succession planning framework.  A 

summary of our status is below.

Continuing to grow our businesses 

through greenfield projects, joint 

ventures, mergers and acquisitions 

or strategic partnerships.

The recently formed Mergers and Acquisitions Unit is actively pursuing 

several potential transactions and remains ready to capitalise on any 

opportunity deemed a strategic fit. The continued expansion of our 

business remains a major goal of the Domestic Foods Division. 2020 saw 

the team successfully negotiating several strategic partnerships that are 

already reaping significant rewards. In our factories, we arranged several 

co-manufacturing deals, including a contract to manufacture Nestlé’s 

powdered milk products at Dairy Industries Jamaica Limited (DIJL) factory. 

Additionally, World Brands Services (WBS) secured a new distribution 

contract with Nestlé that has expanded the assortment of products it has 

on offer in our traditional channel.

Work has actively begun in two major markets for the International Foods 

Division, with a view to identifying brands and/or distribution targets, to 

continue the growth of our businesses.

Identifying inorganic growth opportunities for our business segments 

remains a priority for the GraceKennedy Financial Group (GKFG). Throughout 

2020, GKFG continued its efforts to identify and execute expansion 

opportunities, including the acquisition of high potential businesses, such 

as Key Insurance Company Limited (Key Insurance), and formed strategic 

partnerships to grow the business and leverage synergies where possible.

GOAL STATUS
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Bolstering our presence in the 

Jamaican food market by increasing 

our reach in various channels, 

executing strategic partnerships and 

introducing new products.

Optimising our Foods distribution 

channel in international markets 

through strategic investments, and 

additional focus on brand building, to 

increase earnings.

Execute a cross-selling strategy 

that effectively introduces and 

markets our wide range of products 

and services across the Food and 

Financial Divisions to existing and 

potential customers.

Throughout 2020, the Domestic Foods Division made significant strides 

in increasing our reach in various channels. An initiative to improve our 

distribution in traditional channels proved very successful for our Sales and 

Distribution department, adding over 1,500 new points of sale to our roster. 

WBS’ new strategic partnership to distribute a portion of Nestlé’s portfolio 

in the retail market has performed well, increasing the variety of products 

offered by the Division. 

In all the major markets of the International Foods Division, we continue 

to strategically invest in research, the purchase of market data, as well as 

brand building activities. In 2020, we rolled out global campaigns to our 

consumers, encouraging them to Eat in with Grace and letting them know 

that We Care.

The Financial Group had successes in cross-selling across the Division, 

ranging from the implementation of the Government of Jamaica (GOJ) 

COVID-19 Allocation of Resources for Employees (CARE) programme 

through GraceKennedy Remittance Services (GKRS), which also facilitated 

the opening of 7,000 bank accounts with FGB. FGB also issued credit cards 

to customers based on referrals from (GKGI). 

The implementation of a robust cross-selling programme has made 

significant strides in enabling employees to market our wide range of 

products and services to the customers of other businesses within the Group. 

Additionally, across many of our Hi-Lo locations there is an opportunity 

for shoppers to utilize the services of sister companies including First 

Global Bank (FGB), GK Money Services (GKMS) and GK General Insurance 

(GKGI). This strategy of establishing companies in neighbouring locations 

has bolstered our cross-selling programme and has led to improved sales 

across the Group.

New products introduced in 2020 include Grace Young Green Jackfruit 

(canned) and Grace Quinoa, which have been doing well in the market.

GOAL STATUS



Accelerating the introduction of 

digital products/channels in the 

Financial Division to meet consumer 

needs.

Digital Transformation has been identified as a critical initiative for the 

GraceKennedy Group. 
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Improving the capabilities of 

employees through increased 

training, leadership development 

programmes and the strengthening 

of succession management 

throughout the Group.

Strengthening the use of change 

management across the Group 

through training and certification 

and the application of change 

management principles in project 

management. 

A Digital Transformation team was established in 2020, with work carried out 

to refine the Group’s digital roadmap, assess and revamp our technological 

infrastructure, and identify resources to deliver digital solutions to our 

customers.

Recognizing that our people are our greatest asset, the Group continued 

to invest heavily in team members. We launched our Great Leaders 

programme, geared at strengthening the leadership capabilities of our mid-

tier managers.  The training was fully executed online.  We held training 

in several other key areas, including Agile Leadership, Strategic Thinking, 

Critical Analysis and Scrum Training, in alignment with the Company’s future 

direction. We also deployed mobile-enabled learning, to engage our learners 

‘anywhere, anytime’. We continued to ensure that our leadership pipeline 

is strengthened through our robust succession planning programme, in 

which several team members are enrolled and development plans are being 

actively managed.

In 2020, we continued to focus on training opportunities, including leadership 

development and succession planning. Much of that training was done 

virtually due to the pandemic. 

A Group Change Management Lead was appointed in 2020, whose remit 

includes ensuring increased awareness of Change Management across the 

Group and ingraining effective change management into the culture of the 

organisation. Thirty-one (31) new change management practitioners were 

trained, including key members of various teams whose expertise will be 

deployed to guide change efforts across the Group. Change management 

leads were assigned to all major projects to ensure the effective roll-out, 

adoption and use of newly implemented systems and processes.

A number of activities took place throughout the year to enhance the 

accessibility of our products through digital channels and improve customer 

experience.  These include the creation of a Digital Transformation 

Committee and the appointment of a Head of Digital Transformation, to lead 

the Group through an accelerated journey to expand our digital capabilities.

GOAL STATUS
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+

12% 82% 34%

Revenue grew by 12% to $115.4 billion for the year. Profit before other income grew by 82% to $6.8 billion, underscoring 

the strides made in improving operating margins. Pre-tax profits showed notable improvement, climbing by 58% or 

J$3.6 billion to J$9.7 billion. Net profit totalled J$6.9 billion, reflecting a marked increase of 34% or J$1.8 billion. Profit 

attributable to shareholders also grew significantly by J$1.7 billion or 39% to J$6.2 billion.  Of note is that the 2020 results 

do not reflect any one-off gains.

Total assets grew by 11% to $171.7 billion in 2020, while total liabilities grew by 9% to $108.9 billion. Capital comprised 

shareholders’ equity of $59.9 billion and non-controlling interests of $2.9 billion. Return on equity for 2020 was 11.1%, 

compared to 9.3% for 2019, while earnings per share improved from $4.52 to $6.28.   

HOW WE EARNED
The Group’s revenue growth was driven by increased earnings from all operating segments. The Food Trading segment in 

particular achieved improved revenue and profitability, primarily due to the outstanding performance of its international 

food businesses. GraceKennedy Foods (USA) LLC recorded a triple digit increase in gross profit and double-digit revenue 

growth. Our Jamaican food distribution business also achieved strong growth in both revenue and pre-tax profit, coupled 

with improved operating margins.

The Insurance segment reported strong revenue growth of 23%, followed by Money Services and Food Trading, which 

recorded 13% and 12%, respectively. Our Banking & Investments segment was most challenged given the impact of the 

pandemic on the local economy, but still achieved an improvement of 3% in revenue.  Food Trading achieved an impressive 

96% growth in pre-tax profits, followed by Money Services at 28% and Insurance at 21%. Banking & Investments reported 

a decline of 9% in pre-tax profits, attributed to a required increase in impairment provisioning in anticipation of the 

possible effects of the pandemic on the loan portfolio. 



(PERCENTAGE CHANGE IN PRE-TAX PROFIT)
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STATEMENT OF FINANCIAL 
POSITION REVIEW
During 2020, the growth in the Group’s asset base was mainly attributable to an increase in cash and deposits of $9.7 

billion or 66%, as the Group converted its improved profits to cash, and larger holdings of other liquid assets. Fixed assets 

also grew by $1.5 billion or 6% due to increased investments in our manufacturing plants, our retail chain stores and 

information technology. 

The 9% increase in the Group’s liabilities was mainly attributable to an increase in customer deposits of $5.8 billion.

The growth in the Group’s equity was largely due to net profit for the year of $6.2 billion and other comprehensive income 

of $3.0 billion, recognised as a result of changes in actuarial assumptions impacting the Group’s pension plan asset 

and other post-employment obligations and foreign currency translation adjustments arising in respect of overseas 

subsidiaries.  

STOCKHOLDER RETURN
GraceKennedy’s stock price recorded a 9.7% decrease on the Jamaica Stock Exchange (JSE) during 2020, closing at 

$62.68 on December 31, 2020 ($69.43 on December 31, 2019). This is within the context of an overall 22.86% decline in 

the JSE combined index for the same period. Notwithstanding the impact of the pandemic on the stock market, in line 

with the Group’s performance, the Company increased its dividend payment during the year to J$1.58 billion or J$1.60 

per share, the highest amount paid out in its history. A dividend pay-out of approximately $1.54 billion was recorded for 

the previous year.

The stock as at December 31, 2020, traded at a price-earnings multiple of 9.98 times on the JSE, a decrease from the 

2019 multiple of 15.36 times.  At year-end, the book value per share was $60.54, and the stock traded at 104% of book 

value. In comparison, the stock traded at 132% of book value at the end of 2019.

SEGMENT ANALYSIS

Food Trading

96%
GROWTH

9%
DECLINE

21%
GROWTH

28%
GROWTH

Banking & 
Investments

Insurance Money Services
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The Group earns in four major segments: Food Trading, Banking & Investments, Insurance and Money Services. The 

summary segment performance is as follows: 

Overall, the Food Trading segment generated the largest share of revenue, accounting for 79% in both 2020 and 2019. 

Pre-tax profit was earned in the following proportions:

• The Food Trading segment reported an increase of 96% in pre-tax profits, primarily due to growth in revenues from our 

key products, improved gross profit margins, and strong performance results from our overseas companies.

• The Banking & Investments segment reported a 9% decline in pre-tax profits, mainly due to higher impairment 

provisioning for loans. 

• The Insurance segment reported a 21% growth in pre-tax profits, primarily due to growth in revenues from the 

commercial portfolios, diligent expense management, and proactive investment portfolio management. 

• The Money Services segment reported an outstanding 28% growth in pre-tax profits, largely due to growth in revenues, 

which included growth of digital services, combined with operating efficiencies.

MONEY SERVICES: 41% DOWN  FROM 50% IN 2019

FOOD TRADING: 40% UP  FROM 32% IN 2019

BANKING & INVESTMENTS: 8% DOWN  FROM 15% IN 2019

INSURANCE: 10% DOWN FROM 13% IN 2019

CORPORATE & OTHER:  1% UP FROM -10% IN 2019
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FOOD TRADING
The Food Trading segment experienced improvement in 

both revenue and pre-tax profit.  Revenue was primarily 

driven by our international food distribution businesses. 

We currently operate in the Jamaican market through 

our Distribution business units - Grace Foods & Services, 

Consumer Brands Limited (CBL) and WBS, and our Retail 

business unit, Hi-Lo Food Stores. These businesses are 

supported by our Manufacturing business unit, which has 

factories located across Jamaica: Grace Food Processors 

(Meats), Grace Food Processors (Canning), National 

Processors, Grace Agro Processors (Hounslow), Grace 

Agro Processors (Denbigh) and Dairy Industries (Jamaica) 

Limited. 

shift in the global food and beverage industry, as 

individuals from all walks of life experienced major 

changes in how they interacted with each other and 

accessed products. Grace Foods embarked on a global 

communication campaign entitled, We’ll Be Alright, which 

mirrored the sentiments of consumers navigating the 

‘new norm’ and reiterated our commitment to partner 

with them. As human behaviour evolves, we continue to 

place consumers’ needs at the centre of our operations. 

This invariably led to route-to-market shifts, including curb 

side pickup services, pop-up markets, community van 

sales programmes, as well as other initiatives aimed at 

reaching society’s most vulnerable. 

2020 saw significant increases in online and mobile 

media access, with spikes in recipe searches, virtual 

events, cooking demonstrations and food vlogging. The 

Company was able to harness its longstanding investment 

in digital marketing to provide ongoing nutritional and 

lifestyle support to consumers forced to spend more time 

at home, through its Eating In with Grace series and the 

highly anticipated launch of the Grace Kitchens online 

cooking series, Chillin’ wid Grace.  With unprecedented 

engagement levels, the Chillin’ wid Grace series reached 

its targeted milestone of over 50,000 subscribers before 

the year’s end due to high demand for authentic, food-

focused content. Other consumer programmes such as 

our Cash for Christmas, Rock it with Shelly, Chill & Grill and 

Tropical Rhythms 20th Anniversary festivities rewarded 

consumers for their brand loyalty, while contributing to 

increased brand relevance during the period.
Our Jamaican Food Trading subsidiaries reported 

improved performance for 2020. The distribution business 

had an exceptional year of double-digit growth in pre-tax 

profits, with most key products either achieving targets 

or recording growth.  The products which contributed the 

most to improved performance were Grace Corned Beef, 

Grace Vienna Sausages, Grace Frankfurters, Grace Baked 

Beans and Grace Mackerel.  The Grace-owned brand, 

Caribbean Choice, grew revenues over 2019. In 2020, due 

to the pandemic, there was a drastic

Despite a challenging year, WBS recorded growth in sales 

over prior year, due to the strong performance of some of 

its strategic and accelerated growth portfolios, as well as 

the addition of the Nestlé portfolio in retail distribution. 

The growth of our strategic and target growth brands, 

margin management and operational efficiency, will 

continue to be the key areas of focus for 2021.

JAMAICA



CBL performed commendably, recording growth in both 

revenue and profit before tax (PBT) over prior year.  Some 

brands, including Downy, Pyro, and Kaset Rice, continue 

to find favour with consumers, and have delivered 

growth year-over-year. The trade marketing and category 

management initiatives have continued to add value 

to the business. New product introductions have also 

assisted in driving growth by attracting consumers in new 

market segments and channels. We continue to drive 

greater penetration and visibility of some key Procter & 

Gamble products through our marketing initiatives.

The International Food Trading subsidiaries delivered 

phenomenal results for 2020, with our USA distribution 

business, GraceKennedy Foods (USA) LLC (GK USA), 

achieving new milestones.

GK USA achieved significant growth in revenue and had 

record-breaking improvement in gross profit. The Grace 

brand reported growth in revenue led by Grace Patties, 

Jerk Seasoning, canned fish and meats. The business 

also benefitted from the growth of the Quick Meal 

category to satisfy higher in-home consumption. Our La 

Fe brand saw improvement in sales with notable growth 

in rice, pasta and frozen vegetables. The company 

also achieved greater penetration in Walmart, Publix 

and Stop & Shop outlets, which increased visibility and 

earned new consumers. Our partnership with delivery 

service Instacart reaped dividends, as the rate of usage 

of the service increased significantly, in keeping with the 

general trend due to restrictions related to the pandemic.

Profit performance for GK USA was also enhanced 

through strong margin management, and the significant 

increase in Grace Brand sales improved our overall 

margin mix. Savings in expenses were seen in operations 

and logistics. We accelerated our investment in brand 

building during the year and in programmes to support 

the welfare of our staff and the communities we serve.

Grace Foods UK reported a marked improvement 

in revenue and profit before tax. The retail segment 

reported revenue growth over 2019. The Nurishment 

brand recorded growth, with encouraging sales of the 

Nurishment PET bottle in what was its launch year. 

Encona sauces, Dunns River and the Grace branded 

products all reported growth over 2019.  The general 

grocery and seasoning, sauces & spices categories had 

a record year linked to the rise of in-home cooking. The 

Nurishment and Encona sauce relaunch campaigns will 

continue into Q1 2021, with the Irie Eats meal kits to be 

introduced to the UK market in Q2 2021.

In a year where restrictions and reduced economic 

activity altered the spending patterns of our consumers, 

Hi-Lo achieved pre-tax profit growth compared to 2019.  

Our Barbican, Liguanea, Spanish Town and Fairview 

locations recorded increased sales. 

Growth was also partially attributable to the expansion 

of curb-side delivery options and the availability of 

e-commerce shopping. Profitable revenue growth 

continues to be the focus for the Hi-Lo chain, and as 

such, management is actively pursuing plans to increase 

its footprint, to better serve the changing needs of the 

Jamaican consumer.  

Our Jamaican manufacturing business unit reported 

improved revenue and profit when compared to 2019. 

Revenue performance was mainly due to strong growth 

in Grace Viennas, Grace Frankfurters, Grace Baked 

Beans and an increase in export sales. A strategic 

partnership with the local arm of Food for the Poor 

(a charitable organisation) also contributed to the 

improved performance. Other milestones included the 

establishment of an LNG plant at our meats factory, the 

completion of the Agro Park at Hounslow in St.  Elizabeth, 

and the granting of Food & Drug Administration (FDA) 

approval for canned ackee exports from our Denbigh 

factory directly to the United States.
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INTERNATIONAL MARKET



The business continued its strategic focus and showed 

overall growth in the Coconut and Jerk categories, with 

coconut milk and frozen jerk wings being exceptionally 

strong. Additionally, rice and beans accounted for 

a significant portion of sales. Other high potential 

categories showing strong growth included snacks, 

canned milk and peanut punch.

GKFG reported impressive growth in revenues and 

profits over the prior year, primarily due to the improved 

performance of our Money Services and Insurance 

segments. 

We expanded our offerings in the Insurance segment, with 

the acquisition of our new general insurance company in 

Jamaica, Key Insurance.

Our GKONE initiative, which targets the unbanked and 

underbanked through the combined offering of services 

including remittance, micro lending, bill payment, 

insurance and commercial banking  grew in reach, with 

the addition of three (3) new locations in Jamaica in 

2020. These were in Half-Way Tree, Port Maria and a 

first of its kind e-store, GKONE Digital, at our Corporate 

Headquarters in downtown Kingston.  

GK Belize (GKB) reported good results in 2020, showing 

growth in revenues and pre-tax profits.  The closure of 

land borders in March 2020 due to COVID 19, coupled 

with improved margin management, contributed 

positively to GK Belize’s full year performance in 2020. 

Key strategic partner brands Malher, CBL, SM Jaleel, 

McBride, Colgate Palmolive, Roses and Dairy Champ all 

achieved target and growth over prior year.  

GF LACA, our business unit responsible for food 

distribution in the rest of the Caribbean and Latin 

America, reported growth in revenue for 2020 compared 

to prior year. Top-line growth came through our 

Caribbean markets in the north (Bahamas and Cayman 

Islands), and Guyana in the south. Continuous margin 

management, expense management and currency 

exchange gains in 2020 assisted the Company in earning 

solid pre-tax profits when compared with 2019.

Grace Foods Canada Inc. reported a creditable 

performance for 2020 when compared to 2019. The 

Company achieved marked recovery in large chain 

stores Loblaws and Walmart, both of which recorded 

double digit sales growth. 

As we look towards 2021, our focus areas will continue to 

be brand growth, new products and principal introduction, 

margin management, operational excellence, corporate 

social responsibility and sustainability, and team 

engagement. Our primary focus remains ease of 

accessibility through e-commerce, curb-side and 

Instacart options to meet the needs of our consumers, 

wherever they may be, by providing convenient food 

solutions and healthy food alternatives.   
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FINANCIAL 
SERVICES SEGMENT 
(INSURANCE, BANKING & 
INVESTMENTS, AND MONEY SERVICES)



GKGOnline, which is focused on the motor portfolio, 

experienced modest growth and efforts to improve the 

platform continue in earnest.

Canopy Insurance Limited, our joint venture health 

insurance business, had a successful first full year of 

operations, with total revenue and new member growth 

exceeding all internal targets. Canopy’s continued focus 

on its digital platform is expected to position the company 

well to achieve strong growth over the medium term.

Under the leadership of its new management team, Key 

Insurance, the newest member of GKFG, has shown 

improved performance since acquisition. Portfolio growth 

will remain its focus, and a marketing campaign to 

reconnect with its clients has been successfully launched. 

Allied Insurance Brokers (AIB), experienced profit growth 

over prior year despite the negative effects of the pandemic, 

with increases in non-core income and effective cost 

containment. The onset of the COVID-19 pandemic and 

resultant restriction on economic activity tempered new 

business growth for all revenue lines. Notwithstanding 

this, the Coverholder line had commendable growth over 

prior year, despite restrictions on the entertainment and 

tourism-related sectors.

FGB achieved modest revenue growth in 2020, driven by 

the Bank’s continued focus on rolling out new products 

to address specific needs of customers, as well as its 

foray into e-commerce, allowing businesses of all sizes 

to more easily accept payments via their website or an 

FGB provided link.  A highlight for FGB was the opening 

of 7,000 starter accounts for previously unbanked 

Jamaicans as part of its financial inclusion strategy. FGB 

worked with the customers of GraceKennedy Money 

Services (GKMS) who qualified to receive payment under 

the Government of Jamaica’s (GOJ) CARE programme to 

open the accounts. More broadly, FGB quickly put in place

BANKING & INVESTMENTS
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GKGI enjoyed a successful 2020, exceeding both prior 

year revenue and PBT. This was achieved through the 

combination of strong management of revenue and 

claim performances, and the portfolio. The Commercial 

Lines portfolio again exceeded expectations as strategic 

relationships were leveraged, leading to greater 

opportunities. The Company continued its efforts to 

expand its presence in the digital space. In the fourth 

quarter, the My Portal feature was added to the website, 

creating an opportunity for all existing direct clients to have 

instant access to their policy information, pay premiums, 

and report claims. 

INSURANCE

The Group’s insurance underwriting and brokerage 

businesses showed strong growth over prior year through 

expansion and careful expense management. 



payment relief measures at the onset of the pandemic 

to support its customers, with the majority of customers 

transitioning back to regularized payments by year-end. 

In late 2020, FGB finalized plans for the launch of an 

upgraded version of its online banking system, Global 

Access Plus, with features including fingerprint login and 

facial recognition, and self-serve username and password 

reset.

GKFG’s Jamaica based boutique stockbrokerage and 

asset management company, GK Capital Management 

Limited (GKCM) also faced a challenging year in 2020. 

Despite this, GKCM was able to achieve top-line growth in 

the stock brokerage business. They also continued to offer 

clients bespoke financing solutions, including advisory 

services.

SigniaGlobe Financial Group, our merchant banking 

business in Barbados, performed well despite a difficult 

local economic and operating environment attributable to 

COVID-19. Total revenue for the year was on par with prior 

year, and through the efforts of the team, pre-tax profits 

improved.
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The Jamaican remittance business led the increase in 

revenue over prior year. Strong results were also delivered 

across the other territories in which the business 

operates, including Guyana, Bahamas, Montserrat and St. 

Vincent. The other major lines of business, Bill Payments 

(Bill Express) and Foreign Currency Trading (FX Trader), 

experienced a good year. Bill Payments revenue grew over 

prior year and delivered an improved bottom line, while 

our Foreign Currency Trading business, though marginally 

below prior year revenue, achieved pre-tax profit growth.

GKMS ended the year with revenue and pre-tax profits 

performance above prior year. The remittance business 

had an impressive year, with inbound transactions 

exceeding prior year’s performance in all but two (2) 

territories in the Caribbean region. 

MONEY SERVICES

GKMS continued its innovation efforts through the growth 

of its digital services. In April 2020, the team launched an 

electronic registration platform in Jamaica. The platform 

enables customers to register seamlessly for digital 

remittance services. This innovation has spurred the 

growth of the Western Union digital product, Direct to 

Bank (D2B). Customer registration exceeded prior year 

by 197%, translating to a high level of consumer adoption 

of D2B for transactions processed in the year. There was 

also very good customer adoption of Bill Express Online, 

with online transactions increasing by over 40%. This 

digital push will continue into 2021 with the expansion 

of Electronic Registration, D2B and Bill Express Online to 

other territories.

As the Company pursued efficiency improvement goals, 

a receipt-and-signature-capture solution was deployed 

across the agent network in markets outside of Jamaica. 

Deployment began in Jamaica in 2019. This solution 

allows customers to access receipts via email and provide 

instant feedback on the customer experience. 

A Learning Management Solution was also launched 

for all markets, providing remote training to all staff 

and frontline associates within the agent network and 

more broadly across the business. This has allowed the 

Company, despite COVID-19 restrictions, to continue its 

investment in the development of our team.
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A robust compliance and risk infrastructure continues to be top priority and as a result, the Company continues to invest 

in the area of compliance and risk to ensure that customers are provided with protection for their transactions within 

the network. We are extremely pleased with the many successes we enjoyed in this area and are confident that our 

investments have already delivered a competitive advantage. 

During the COVID-19 crisis, GraceKennedy Remittance Services (GKRS) Jamaica participated in the GOJ CARE  

Programme. The Company partnered with the GOJ in issuing pay-outs through the use of the Bill Express PayU system. 

Of the recipients who chose Remittance companies as their preferred collection method, 80% chose Western Union and 

over 118,000 payments were transacted. Relief efforts were also undertaken by other markets. In Guyana, Trinidad and 

Tobago and the Bahamas, donations of Grace food baskets and sanitation supplies were made to governments and 

Non-Governmental Organisations. In the British Virgin Islands, the team undertook a special project to support vulnerable 

primary and secondary school students, providing them with learning supplies and food.

GKRS Jamaica celebrated its 30th anniversary and its valued partnership with Western Union in 2020. Celebrations for 

this significant milestone began with a virtual church service held on November 15, 2020. There have also been ongoing 

promotional activities for individual customers, communities, agents, the diaspora and of course, our staff members. 

The celebration will continue into Q1 of 2021.

WHERE WE EARN

2016 2017 2018 2019 2020

2020 %
CONTRIBUTION 

TO REVENUE

REVENUE BY 
GEOGRAPHICAL AREA
J$ MILLIONS

45,344 47,657 51,777 57,413 61,635 53.4%

14,058 13,862 13,838 12,901 14,404 12.5%

145 135 159 137 226 0.2%

164 125 29 - - -

22,218 24,023 24,801 25,760 31,490 27.3%

6,339 6,673 6,941 6,879 7,682 6.6%

88,268 92,476 97,545 103,090 115,437

Jamaica

Europe including UK

Other Countries

Africa

North America

Other Caribbean 
Countries

TOTAL 100%
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GraceKennedy’s vision of being a Global Consumer Group includes achieving 60% of our revenue outside Jamaica. For 

2020, the Group generated 46.6% of its revenue outside Jamaica, compared to 44.3% in 2019, due to a faster rate of 

growth by our overseas operations, particularly the international foods businesses.

We revised our business model for Africa and in late 2020 established a distributor arrangement with a partner based in 

the region. Accordingly, we have commenced a phased re-entry in that market, and anticipate a positive response to our 

products. 

North America accounted for 27.3% of our revenue in 2020 compared to 25.0% in 2019.

The European (including U.K.) markets held steady in 2020 accounting for 12.5% of revenue.

CORPORATE SOCIAL RESPONSIBILITY
Corporate Social Responsibility (CSR) is key to who we are as a Company.  

Our We Care ethos means that as a global corporate citizen we pursue causes 

that are important to our staff, our customers and consumers, shareholders, 

communities and the countries in which we operate, guided by our principles 

of Honesty, Integrity and Trust. To better capture our efforts, we have 

expanded the CSR section of our Annual Report to more fully communicate 

our undertakings to our shareholders in this regard. 

That report can be found on pages 57 to 70.  
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SPORTS
Our participation in the development of youth through 

sports was severely impacted by the COVID-19 

pandemic in 2020.  Several events were cancelled, 

including the largest athletics event in Jamaica, the 

ISSA/GraceKennedy Boys’ & Girls’ Championships. 

GraceKennedy operates globally, in dynamic markets, 

industries, and business sectors that inherently expose 

the Group to a wide range of risks including financial, 

operational, strategic, regulatory, legal and reputational. 

Sound and agile risk management enables us to serve 

our customers and deliver for our shareholders. If not 

managed well, risks can result in losses, regulatory 

sanctions and penalties, and damage to our reputation, 

each of which may adversely impact our ability to 

execute our business strategies.

Since 2012, GraceKennedy has enhanced its risk 

management framework through the establishment 

and continued development of an enterprise risk 

management programme (ERM), to address the full 

range of risks to which it is exposed. The Group actively 

identifies, analyses, mitigates, monitors and reports, 

wherever possible, the identifiable or foreseeable risks 

inherent to our strategy and operations.  The Group 

also designs and implements robust internal controls, 

reducing inherent risks to acceptable levels, in line with 

its approved risk appetite statement. 

In July of 2020, GraceKennedy signed Jamaican sprinter, 

Briana Williams, as its newest Brand Ambassador for a 

period of three years.

Through ERM, the Group reports on current and emerging 

risks on an ongoing basis. Our approach to enterprise 

risk management focuses on: 

With the cancellation of face to face activities, 

GraceKennedy’s Sports, Arts and Culture Department 

(SPARC) adjusted, and throughout the year provided 

virtual exercise sessions and games evenings for staff, 

both locally and internationally. 

• Promptly resolving internally identified risks to 

compliance with laws and regulations, to maintain 

the provision of quality products, ensure appropriate 

relationships with customers and principals, and 

enhance our relationship with the communities we 

serve;

• Supporting strategies to ensure the effective use 

of resources, enabling an optimized, proactive 

approach to auditing;

• Identifying and remediating compliance issues 

and promoting reporting and monitoring across 

compliance functions;

• Enabling improved decision making, planning and 

prioritization through assessments of opportunities 

and threats;

• Helping to drive value creation by enabling 

management to respond in a prompt, efficient 

and effective manner to future events that create 

uncertainty, and represent a significant threat or 

opportunity.

RISK MANAGEMENT 
& INTERNAL 
CONTROLS

GRACEKENNEDY
RISK GOVERNANCE 
FRAMEWORK
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The diagram below sets out the risk governance structure in operation, showing the interaction between the various risk 

review and management committees.

ESTABLISHES RISK CULTURE & RISK PROFILE

EVALUATES THE EFFECTIVENESS OF 
RISK MANAGEMENT 

PROVIDES RISK ASSURANCE TO 
MANAGEMENT, AUDIT COMMITTE AND BOARD

AID BUSINESS UNITS TO IMPLEMENT DAY TO 
DAY MANAGEMENT OF KEY BUSINESS RISKS 

KEY RISK OWNERS

PROVIDES RISK OVERSIGHT

• Sets and approves Risk Appetite and Risk Tolerances

• Approves Top Risks

• Approves Strategic Initiatives

• Reviews and endorses Top Risks

• Reviews and endorses Risk Appetite

• Collaborates with management on strategic and 

operational risk assessments

• Identifies, assesses, quantifies, reports and manages 

key risks

• Review and approves risk registers

• Owners of key controls

• Provides risk and controls oversight

• Ensures continued relevance of Risk Appetite 

Statement

GKL AUDIT 
COMMITTEE

GROUP ERM 
COMMITTEE

FOODS DIVISIONAL 
RISK MANAGEMENT

FINANCIAL SERVICES 
DIVISIONAL RISK 
MANAGEMENT

GKL ALCO

GKL BOARD OF
DIRECTORS

GKL EXECUTIVE 
COMMITTEE

INTERNAL 
AUDIT

GROUP RISK 
MANAGEMENT

Our risk governance system is based on a number of committees and management processes, which bring together 

reports on the management of risk at various levels within the organisation.

The risk governance process is supported by regular risk assessments and reviews of existing and new strategic initiatives, 

by considering the risk exposure and appetite of the Group, Division, Strategic Business Unit and Strategic Support Unit.
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ENTERPRISE 
RISK MANAGEMENT 
FRAMEWORK

Key components of our ERM framework include:  

1. Board Approved Risk Policy which governs the 

Risk Management Framework. It clearly outlines 

the responsibilities of the Board of Directors, Audit 

Committee and Management. In summary, the:

2. Our Risk Appetite Statement defines the level of risk 

which the Group is willing to undertake and informs 

decision making at all levels within GraceKennedy. It 

also provides a common understanding between the 

Board and management and guides the risk appetite 

statements at the subsidiary level.

3. Our Governance Framework supports formal 

reporting by company executives on topical risk and 

control issues, control self-assessments and the 

results of internal and external audit reports.

4. Our Risk Assessment Reporting Standard identifies 

the mandatory requirements or activities relating to 

risk assessment and mitigation.

5. Our Risk Assessment Guidelines outline how all areas 

of the business must identify, evaluate, manage, 

monitor, and report on risks on an on-going basis, 

inclusive of the need for a mitigation plan for any risk 

rated as High or Moderate.

6. Our Self-Audit Guidelines and accompanying tool 

kit have been designed to encourage the Company’s 

business and support units to proactively identify and 

act quickly on process and control weaknesses.

• Board of Directors is ultimately accountable for 

determining the Group’s risk profile and ensuring 

that management has appropriate policies 

and internal controls in place in respect of risk 

management.

• Management is responsible for identifying, 

assessing, quantifying, reporting and managing 

all risks within their lines of business. They 

are accountable to the Board for designing, 

implementing, and monitoring of the risk policy and 

the process of risk management and integrating 

it into the day-to-day activities of the Group. 

They ensure alignment of business strategy with 

corporate culture, appetite, and policy.

• Audit Committee evaluates the effectiveness of 

the risk management processes and activities 

and provides assurance to management and the 

Board in respect of same. The Audit Committee 

has been charged by the Board with responsibility 

for overseeing the Risk Management Programme 

on its behalf, in accordance with its Terms of 

Reference. Our Group Internal Audit’s assessment 

of internal controls is based on the Committee 

of Sponsoring Organizations of the Treadway 

Commission (COSO) framework and all audits are 

conducted in accordance with the International 

Standards for the Professional Practice of Internal 

Auditing.  
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Using the Balanced Scorecard as a reporting guide, risk 

management focuses its key objectives across the 

following four perspectives:

FINANCIAL - Increasing Stockholder Value by creating 

a safe environment for the Group to successfully 

achieve its strategic objectives.

INTERNAL - Efficient risk management tools to 

facilitate risk mitigation with minimal disruption to 

business processes. 

CUSTOMER (INTERNAL) - Value creation to various 

stakeholders (Board, executive management, 

management and staff) by educating, creating useful 

and clear frameworks and reporting on emerging risks 

and opportunities across the GraceKennedy Group.

LEARNING & GROWTH - Trained and competent risk 

management professionals with the tools needed to 

effectively mitigate risk and identify opportunities.

RISK BALANCED 
SCORECARD

MILESTONES & 
CHALLENGES 
IN 2020
In 2020, the ever-changing global developments of 

COVID-19 created unprecedented levels of disruption 

from both a human and economic perspective and also 

heightened uncertainty on personal, business, political 

and global levels. Despite the various challenges imposed 

by the pandemic, GraceKennedy continued its journey 

to realising its vision of being a Global Consumer Group. 

Consequently, the Group’s Risk Management function 

aided the business’ ability to proactively identify, measure 

and respond to risks that threatened the Group’s strategic 

initiatives and operations.

Key activities included:

• COVID-19 Risk Assessment and Risk Response 

planning;

• Capital sensitivity analysis;

• COVID-19 revenue scenario forecasting;

• Financial statement stress testing of financial 

implications of COVID-19 on the Group’s revenues;

• Business Continuity Planning and Contingency 

Management;

• Work from home policies and Workplace protocols;

• Global Supply Chain risk re-assessments, mitigation 

and management;

• COVID-19 Incident Management and Reporting;

• Continued streamlining of risk and compliance 

processes across the Group for greater focus and 

monitoring;

• Keeping pace with changes in the regulatory and geo-

political landscape; and 

• Providing support to the Group in pursuit of its 

diversification strategy through mergers and 

acquisitions.

Corporation-Wide Stress Testing in 2020, was integral 

to the identification of counter measures and applicable 

contingencies to treat the economic impact on our 

business, given the recessionary macro-economic 

conditions driven by the pandemic. 
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The Risk Management function worked alongside the business in its Financial and Strategic Planning processes, 

conducting ongoing capital and revenue scenario analysis, stress forecasting to better understand balance sheet, 

earnings and capital sensitivities to certain economic and business scenarios, including economic and market conditions 

that are more severe than anticipated. These stress forecasts provided an understanding of the potential impacts from 

our risk profile on the balance sheet, earnings and capital, and informed the implementation of changes to mitigate 

threats to our business model, presented by COVID-19. 

With GraceKennedy operating in the financial and food manufacturing and distribution sectors, the major risks impacting 

the Group were strategic, operational, insurance, credit, liquidity, market and information technology risks.  

A synopsis of each is captured on the following table. 

During the year, the following potential risk areas were given special focus:

• Systemic effects of COVID-19 pandemic;

• Digitalization of financial offerings;

• The dynamic and increasingly complex global regulatory compliance environment;

• Regulatory efforts globally required to promote healthy foods and changes in response to evolving consumer 

demand;

• The dynamism in the international political landscape;

• Climate change and the impact of extreme weather on supply chain management; and 

• Information technology reliance and advancements relevant for business continuity during the pandemic.

Working collaboratively with the business, the Risk Management function developed, maintained and operationalized 

contingency plans designed to prepare us to respond to possible adverse economic, financial or market stress events. 

Capacity-building of the Risk and Compliance team across the Group remained an area of focus during the year, and we 

expect this to be ongoing given our recognition of the fact that our staff are critical to what we do and who we are as a 

Group.

KEY AREAS OF RISK FOCUS



STRATEGIC RISK
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Any risk which could hinder GraceKennedy’s ability to achieve its strategic 

objectives is referred to as a strategic risk. Therefore, effective management 

is important given that successful strategic risk management protects 

shareholder value by ensuring the business has properly assessed 

potential risks to the Group’s strategy and has developed an appropriate 

course of action to mitigate the exposure. It is for this reason, that risk 

management is embedded within the Group’s annual strategic planning 

sessions conducted at both the subsidiary and Group levels. To ensure 

that the risk is appropriately managed, regular assessments are conducted 

throughout the year.

RISK CONSIDERATION

Operational risk arises where inadequate or failed internal processes, 

people and systems or external conditions result in the risk of loss. The 

Group addresses this risk by: 

• holding all employees accountable for managing the risk and internal 

control environment, as well as providing them with the mechanism 

to report violations of policies, procedures and laws by way of our 

Whistleblowing policy and annual disclosure programme.

• having internal audit conduct regular reviews in order to provide 

assurance that the risk and internal controls frameworks are operating 

effectively.

• establishing standards for assessing, managing, monitoring, and 

reporting of the risk.

• relevant for business continuity during the pandemic.

OPERATIONAL RISK

Additionally, to ensure minimum disruption to business operations due to 

factors including natural disasters, a comprehensive Business Continuity 

Plan, which is revised on an ongoing basis, is in place for entities within 

the Group.



Factors that continue to increase insurance risk include lack of risk 

diversification in terms of type and the amount of risk and geographical 

location. Management maintains an appropriate balance between 

commercial, personal and other types of policies based on guidelines set 

by the Board of Directors.  Insurance risk arising from the Group’s insurance 

contracts is, however, concentrated within Jamaica.  Within the solvency 

requirements of the insurance regulators, an appropriate reinsurance 

programme has been established to reduce exposure in all classes of 

business, thereby reducing capital exposure to an acceptable level, using 

very highly rated international reinsurers. The Insurance segment is also 

diversifying risk through regional expansion.

INSURANCE RISK

CREDIT RISK

The Group takes on exposure to credit risk, which is the risk that its customers, 

clients or counterparties will cause a financial loss for the Group by failing 

to discharge their contractual obligations.  Management carefully manages 

its exposure to credit risk. Credit exposures arise principally from the 

Group’s receivables from customers, agents, amounts due from reinsurers, 

amounts due from insurance contract holders and insurance brokers, 

lending and investment activities.  There is also credit risk in off-statement 

of financial position financial instruments, such as loan commitments. The 

Group structures the levels of credit risk it undertakes by placing limits on 

the amount of risk accepted in relation to a single counterparty or groups of 

related counterparties and to geographical and industry segments.
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RISK CONSIDERATION

Credit-related commitment risks arise from guarantees which may require 

payment on behalf of customers.  Such payments are collected from 

customers based on the terms of the letters of credit.  They expose the 

Group to similar risks to loans, mitigated by the same control policies and 

processes.



Interest rate risk is the risk that the fair value or future cash flows of a 

financial instrument will fluctuate because of changes in market interest 

rates. Floating rate instruments expose the Group to cash flow interest risk, 

whereas fixed rate instruments expose the Group to fair value interest risk.

Information technology (IT) risk is any threat to the Group’s business data, 

critical systems and business processes. It is the risk associated with the 

use, ownership, operation, involvement, influence and adoption of IT within 

our organization. IT risks have the potential to damage business value and 

may emanate from poor management of processes, strategic initiatives 

and operational events.

IT risk in the Group spans a range of business-critical areas, such as:

• security – potential compromise of business data due to unauthorised 

access or use;

• availability - inability to access mission critical IT systems and 

applications needed for business operations;

• performance - reduced productivity due to slow or delayed access to IT 

systems and mission critical operations; and

• compliance - failure to satisfy laws and regulations governing 

information technology driven business processes (e.g. data 

protection).

This is managed in the Group by the respective Boards establishing limits 

on the mismatch of interest rate re-pricing, along with having an appropriate 

mix of fixed and variable rate instruments; and managing the maturities of 

interest-bearing financial assets and liabilities. 
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RISK CONSIDERATION

INFORMATION
TECHNOLOGY RISKS

INTEREST RATE RISK

The Group manages these risks through the establishment, maintenance 

and continuous update of our Enterprise Information Security Management 

Framework. 



RISK CONSIDERATION
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With the increased focus on remote work due to the pandemic, and the 

heightened IT Security concerns associated therewith, the Group redoubled 

its cyber security efforts.  In 2020, new security solutions were implemented 

to enhance our network and safeguard users while they worked remotely.  

Among other initiatives were the increased monitoring of web and e-mail 

traffic across the GK landscape. 

In addition to our monthly security campaigns, we increased communication 

to staff regarding a variety of security tips, inclusive of those pertaining to 

good cyber-hygiene practices while using collaboration tools such as Zoom 

and Microsoft Teams. Moreover, we continued our practice of ensuring 

that all staff and directors participate in annual IT security training.  The 

training included, in some instances, industry-specific courses. Additionally, 

presentations on cyber security were done at various subsidiary board and 

the main Board meetings.  

There were no significant cyber security incidents in 2020. We believe that 

our cyber security posture is such that we continue to be properly equipped 

to fend off numerous threats, and to quickly address others should the 

need arise.

Following the efforts in 2019 to bolster the Group’s risk and compliance framework which included the rationalization 

of functions and removal of duplicated activities, 2020 saw further enhancements to the structure and resources of the 

risk management activities across the Group. Moving forward, the ERM programme is expected to evolve to include 

greater agility, relevant for the digital eco-system that will be a primary driver of GraceKennedy’s 2030 business strategy.  

Consequently, the Group’s Risk & Compliance function will be focused on enhancing the delivery of risk and compliance 

assurance, by leveraging technological mechanisms and agile methodologies that will boost the Group’s ability to 

proactively manage risks to its business.

THE WAY FORWARD

CYBER SECURITY RISK
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GROUP INTERNAL 
AUDIT

Management and Directors acknowledge their overall 

responsibility for maintaining and establishing a robust 

internal control framework for the Group, and for reviewing 

the effectiveness of controls. These controls are designed 

to assist in the evaluation, management and mitigation of 

risk, for the achievement of business objectives, and the 

provision of reasonable assurance against misstatement 

or loss. Internal Audit reinforces the control framework 

by providing independent assurance that GraceKennedy’s 

risk management, governance and internal control 

processes are operating effectively and efficiently. This 

includes reviews of the information technology and 

security, operational and financial performance, key 

business, strategic and enterprise-wide risks, as well as 

the compliance framework of the Group.

Group Internal Audit’s assessment of internal controls is 

based on COSO and COBIT which evaluate the internal 

control measures adopted by management, with all audits 

being conducted in accordance with the International 

Standards for the Professional Practice of Internal 

Auditing.  Further, management continues to maintain 

these internal controls through self-audits and ongoing 

monitoring.

As an integral part of the Group’s corporate governance 

structure, the Group Internal Audit Department and its 

activities are guided by its Charter, which is reviewed 

annually and approved by the Board of GraceKennedy 

Limited to whom it reports independently, through the 

Board’s Audit Committee, on the effectiveness of the 

governance structure and risk management framework. 

The Group’s system of internal control is based on the 

control criteria framework of the COSO Internal Control 

Framework and the Control Objectives for Information 

Technologies (COBIT). The system is designed to provide 

reasonable assurance that:

• Transactions are appropriately authorised and 

recorded;

• Assets are safeguarded; 

• Accounting records are sufficiently reliable to permit 

the preparation of financial statements that conform 

in all material respects with accounting principles 

generally accepted; and 

• Clear policy development and good practice for IT 

controls are in place throughout the Group.INTERNAL CONTROLS

Internal Audit meets regularly with the various subsidiary 

Audit Committees and Boards throughout the Group, 

as well as with the Group Audit Committee, providing 

information on key risks identified during the audits along 

with the implementation status of recommendations 

made. The Group Audit Committee met five (5) times in 

2020. 

The Group Audit Committee oversees the Internal Audit 

function, reviewing Internal Audit’s assessment of the 

adequacy and effectiveness of the Group’s internal 

controls, compliance with legal, statutory, regulatory and 

other requirements, and management of risk.  Control 

issues identified through the work of the internal and 

external auditors are reviewed by and discussed with the 

Audit Committee.  The Committee, during the course of 

its activities, also received reports from various members 

of management on significant accounting and tax, legal, 

regulatory, risk, fraud and whistleblowing-related matters, 

as well as matters pertaining to information technology 

and security. The Group Audit Committee Chairman 

reports to the Board on all significant issues considered 

by the Committee.



The Terms of Reference of the Group’s Audit Committee 

are reviewed annually and approved by the Board. The 

various Audit Committees of the Group have oversight 

responsibility for: 

i. Reliability and integrity of the accounting principles 

and practices, financial statements and other financial 

reporting;

ii. Internal audit functions of the Company and the Group;

iii. Risk management functions and processes of the 

Company and the Group;

iv. Qualification, independence and performance of the 

external auditors of the Company; 

v. System of internal control and procedures established 

by Management and reviewing their effectiveness; and

vi. The Group’s compliance with legal and regulatory 

requirements.
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GraceKennedy’s commitment to internal controls, ethics 

and integrity are reinforced through our GraceKennedy 

Code of Ethics, Anti-Fraud and Whistleblowing policies 

and use of its whistleblowing hotline.  Group Internal Audit 

in conjunction with Group Security continue to promote 

this hotline as a method of facilitating the anonymous 

reporting of suspicious activities across the Group.

Internal Audit continued to improve its quality and 

effectiveness during 2020 with a focus on continuous 

improvement, greater use of technology to drive efficiency 

and continued client support and relationship building. 

The activities in 2020 included ongoing internal quality 

assurance, consultative and peer reviews as well as 

programmes of continuous education and exposure for 

the department.

Among other significant activities of 2020, Internal Audit:

• Formulated and agreed with the Audit Committee, the 

audit plan, strategy and scope of work, ensuring the 

annual internal audit plan was designed to assist in 

attaining the Group’s strategic objectives;

• Reviewed compliance with internal policies, 

procedures and standards, relevant external rules 

and regulations, and assessed the adequacy and 

effectiveness of the Group’s internal control system;

• Assessed Group-wide Business Continuity 

Management at the parent company and SBU levels;

• Conducted assurance reviews and analysed and 

assessed certain key business processes and made 

recommendations to improve their effectiveness and 

efficiency;

• Provided strategic support through consultative 

reviews and participated in strategic planning 

discussions;

• Reviewed the adequacy and effectiveness of 

management’s processes for risk management, 

internal control and governance;

• Provided consultative services for key projects across 

the Group;

• Reviewed the internal audit charter for possible 

modification and approval by the Group Audit 

Committee and Board;

• Reviewed means of safeguarding the Group’s assets;

• Coordinated audit efforts with and provided support 

to the external auditors; 

• Provided consultative support to management 

prior to and post major system and other project 

implementations, to evaluate the extent to which 

adequate controls were incorporated in the respective 

systems/processes;

• Continued training and certification of Group Internal 

Audit team;

• Provided consultative services for key projects across 

the Group;

SIGNIFICANT ACTIVITIES & 
MILESTONES
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• Facilitated rotation of staff from the business to 

increase knowledge and auditing technique;

• Increased use of technology to increase 

department efficiency and widen scope of areas 

reviewed; and

• Ensured the control environment remained robust 

while the Group navigated its first global pandemic.

At the end of 2020, Group Internal Audit had conducted 

sixty-six (66) audits, with significant focus on 

Regulatory Compliance, IT governance and security, 

financial controls and the general control environment.

Our Group CEO has often said that our employees are 

our greatest asset. This was demonstrated in a profound 

way in 2020, the year of the global COVID-19 pandemic. 

In a year that recorded the best financial performance in 

our 99-year history, we credit our phenomenal success 

to the significant level of employee engagement and 

commitment. This reinforced the strong correlation 

between an engaged workforce and its business 

performance.

Our “We Care” Philosophy was particularly evident in 

2020, as our leaders rose to the challenge presented by 

the pandemic to show genuine concern for their team 

members, both personally and professionally. With 

increased communication through multiple channels,

Prior to COVID-19, among the strategic initiatives for 2020, 

we had set ourselves an improved employee engagement 

target to have a minimum of 70% of our strategic business 

units achieve our benchmark employee engagement 

score. Our 2020 employee engagement results surpassed 

our own expectations and target, resulting in 92% of our 

SBUs achieving or exceeding the global benchmark of 

65%. Overall, the Group achieved a five-percentage point 

increase in employee engagement.

As we reflect on the year in review, and the feedback 

from our employees, our success can be attributed to our 

effective execution of various initiatives encapsulated in 

the five (5) pillars of our employee engagement model:  

Leadership, Work Environment and People Management, 

Meaningful Work, Growth Opportunities and Total 

Rewards. We have expounded on some of these pillars 

below.

The focus of 2021 for the Internal Audit Department 

continues to be:

• Assessing and enhancing risk management and 

governance practices;

• Addressing key stakeholder priorities;

• Focussing on compliance across the Group;

• Optimising internal audit processes and resources;

• Training of team to meet new challenges in the 

environment;

• Leveraging of technology, and

• Increased focus on consultative assessments.

OUR PEOPLE

LEADERSHIP

EMPLOYEE ENGAGEMENT



team members were regularly informed about the 

pandemic, and the initiatives that the business was 

employing to ensure their health and safety and overall 

well-being. 

Leading from the front, our Group CEO, supported by 

the COVID-19 Management Steering Committee and 

his Executives met weekly, providing frequent and 

comprehensive updates to staff. As early as March 3, 

2020, the first in a series of guidelines was communicated 

to the GraceKennedy family to minimize the risks posed 

by the virus to our staff and associates, while ensuring 

business continuity. This included a ban on international 

business travel for employees, and international visitors 

being prohibited from entering company locations.  Further 

significant protocols were rolled out throughout the year 

to ensure the safety of our staff. This was acknowledged 

by our employees, who, on our COVID Check-In Surveys, 

gave very high ratings to the Company’s overall handling 

of staff safety, and the content and frequency of the 

communication.

Early in the onset of the pandemic, it was necessary to 

quickly implement changes, beyond the provisions of our 

2014 Flexible Work Arrangements (FWA) Policy, which 

had been implemented in 2014 to address the need for 

remote working by team members whose roles could 

allow. The Group, with the support of our IT team, quickly 

provided the additional infrastructure to drive adoption 

of the new ways of working using laptops, virtual private 

networks (VPNs) and other enablers, and increased use 

of collaboration tools, such as Zoom, Microsoft Teams 

and DocuSign. Business processes were also modified 

to enable an efficient and productive workforce, and to 

ensure continuity of services to our customers. 

This included facilitating the purchase of tablet computers 

and laptops at a discount to properly equip their own 

children for the virtual classroom. A holistic approach 

was adopted, including psychosocial support through our 

Wellness & Employee Assistance Programmes. Webinars 

and ‘Lunch n Learn’ sessions featuring employees who 

overcame personal challenges sharing their coping 

techniques, as well as comedy and health advice virtual 

events, and regular “check-ins with employees” were 

also features of 2020. Team members also commented 

on the flexibility demonstrated by their supervisors and 

managers as it related to understanding their needs for 

balancing work and family obligations, including assisting 

children with online schooling, elderly parents and 

household chores.   

For our team members whose roles required physical 

presence, such as our frontline, customer-facing, 

manufacturing and warehousing personnel, strong 

support was also demonstrated, including regular 

provision of personal protective equipment (PPE), care 

packages and various ways of recognition, including 

motorcades, socially-distanced salutes and treats for our 

GK Heroes during the Company’s Employee Appreciation 

Week (EAW). 

For the first time since EAW’s inception in 2013, activities 

were launched globally, with our Group CEO addressing 

employees via Zoom. For the first time international team 

members were able participate in various EAW virtual 

events. Our guest speaker challenged us to adopt a 

5-G Attitude for 2020. 

In addition to the measures implemented to support 

remote working, several initiatives were implemented to 

respond to the varied needs of our employees. 
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WORK ENVIRONMENT & 
PEOPLE MANAGEMENT

GRATITUDE

GENEROSITY

GRIT

GROWTH

“5-G ATTITUDE”

GRACE



We continued our suite of Leadership Programmes 

through online training options and relevant content 

changes in response to the pandemic. A new cohort of 

our future leaders “Diamonds” Programme began in April 

2020, and the Senior Leadership Development Programme 

(SLDP) modules were executed as planned to build our 

talent pipeline for strategic positions.  Several modules of 

the 10-month Supervisory Development Programme (SDP) 

were completed in 2020 but that programme required an 

extension into 2021 due to the need to facilitate shorter 

modules spread over multiple days, and to respond to the 

learning needs of these participants who occupy first-level 

management roles, predominantly supervising front-line 

workers.  

and individual development needs. To strengthen our 

digital capabilities, we invested in training in Data Analytics, 

Business Intelligence and Agile Leadership and continued 

to build Change Management and Project Management 

competencies. 

We maintained our focus on capacity building, working with 

our facilitators to deliver online training and development 

programmes to meet our strategic skill-building

Having a robust talent pipeline is critical to the effective 

operation of a business, and that approach is consistent 

with our focus on succession management in the Group. 

Our investment in developing our team in readiness for 

leadership changes facilitated a smooth transition upon 

the retirement of some key senior leaders. Simultaneously, 

we refreshed our succession plans, enrolled new potential 

candidates, and re-engaged with existing potential 

successors to review progress of development plans.

Staff valued the efforts to continue their development 

during the pandemic, as evidenced by our Company’s 

achievement of the second highest improvement score for 

the Growth Opportunities pillar of Employee Engagement.

In June 2020, we launched another flagship leadership 

programme called the “Great Leaders’ Development 

Programme” (GLDP), targeting our mid-tier leaders.  The 

GLDP is fully online with modules spanning 9-months and 

commenced with two (2) cohorts totalling forty-four (44) 

participants from across the Group including UK, Canada, 

USA, Jamaica, and the Eastern Caribbean. In addition to 

the excellent content, the sharing of experiences in the 

global markets by participants has enriched the learning 

opportunity. 

The work environment in 2020 was characterised by 

stronger levels of teamwork and collaboration among 

employees, as our “we care” and “stronger together” 

mantras permeated our organisation locally and   overseas.

One of our employees was quoted in a recent forum saying, 
“When I saw how our leaders demonstrated care for 
the staff, especially the merchandisers, I fell in love 
with GK all over again.”
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TALENT DEVELOPMENT
SUCCESSION MANAGEMENT

HONOURING OUR PEOPLE
Throughout 2020 we were reminded that without our people 

our Company could not have achieved and surpassed our 

targets. Team members across the Group stepped up in 

the face of COVID-19, and in the past few months we have 

celebrated their demonstration of excellence, through 

various reward and recognition programmes. 



Certain statements contained in the Management 

Discussion & Analysis of financial condition and results 

of operations are forward-looking statements that 

involve risks and uncertainties. The forward-looking 

statements are not historical facts, but rather are based 

on current expectations, estimates, assumptions and 

projections about our industries, businesses and future 

financial results. Our actual results could differ materially 

from the results contemplated by these forward-looking 

statements due to a number of factors, including those 

discussed in other sections of this Annual Report.

Seven (7) companies were nominated for the coveted 

Group CEO’s Company of the Year Award, which was won 

by the GraceKennedy Foods USA team, for the second 

consecutive year. The GK USA team achieved revenue 

growth over prior year and exceeded profit targets. They 

also demonstrated outstanding community service and 

support through their With Love From Grace outreach for 

essential workers in New York, New Jersey and South 

Florida, in addition to providing donations to church 

groups.  This highly motivated team also received 

superior employee engagement scores.

Throughout 2020, the GraceKennedy Group continued 

to execute its mission and achieve its strategic objective 

of delivering long-term consumer and shareholder value. 

GraceKennedy also remained focused on achieving its 

goal of becoming a Global Consumer Group, delivering 

the taste of multi-cultural foods to the world and leading 

financial services to the region. 

The onset of the COVID-19 pandemic made 2020 an 

extraordinary year which proved extremely challenging 

for many people, communities and businesses around 

the world. During this difficult period, GraceKennedy, 

through its focus on Business Continuity, has been able 

to adapt to the market challenges. Through dedication 

and attention, our COVID-19 response included:

We are particularly grateful to our employees for their 

tenacity and commitment during this difficult period. 

Their hard work in assisting to tackle the effects of the 

pandemic, their support for our communities, and their 

work with our customers and suppliers has been truly 

phenomenal.

• Activation of the Business Continuity Plan on 

January 29, 2020;

• The establishment of a Global multi-discipline 

Steering Committee on March 3, 2020;

• Ensuring the safety and well-being of our staff 

with over 60% working from home, and the 

implementation of other staff support initiatives;

• Ensuring our supply chain remained robust and 

reliable;

• The management of our liquidity, margins, cost 

containment, and cost reduction;

• The identification of opportunities in the crisis;

• Giving back to our communities; and

• Increased frequency of Executive Committee 

meetings.

The COVID Hero award for frontline staff, Sales, 

Service Excellence, Exemplary Leader, Spotlight, GK 

Spirit, Factory/SBU/SSU of the Year, and the Group 

CEO’s Special Recognition awards were some of the 

ways we honoured our team for an exceptional year of 

achievements. 

In the words of our Group CEO, “The crisis is not yet 

over, but the GK Team has proven that we can rise to the 

challenge. We must continue to work together and take 

care of each other, whilst learning the many lessons and 

discovering the new opportunities in this crisis.” That 

message remains valid as we embrace 2021. 

FUTURE OUTLOOK

MD&A RECAP
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During 2020, significant business achievements included 

the acquisition of majority shares in Key Insurance; adding 

a new principal (Nestlé) in our domestic food business; 

the record-breaking performance of GK Foods (USA) LLC; 

engagement in innovative manufacturing solutions; strong 

growth in our Nurishment brand in the UK; increasing our 

employee engagement scores from 66% to 71%; and 

Grace Foods Latin America & Caribbean (LACA) being the 

recipient of the Governor General’s Award for Exporter of 

the Year as well as the Prime Minister’s Award for the Top 

Large Exporter in Manufacturing.. GraceKennedy Limited 

also won several Jamaica Stock Exchange (“JSE”) Best 

Practices Awards, including overall winner in the 2019 

Corporate Disclosure and Investor Relations Category 

and first runner up for the 2019 JSE/PSOJ Corporate 

Governance and Website Award; and GKCM was also 

declared the first runner up in the Investor Relations 

category. These awards demonstrate that our Group is 

not only performing well, but also doing so in accordance 

with the highest standards, guidelines and best practices 

established by the Jamaica Stock Exchange and 

benchmarked against our counterparts around the world.  

Our focus continues to be on accelerating business growth 

through expansion and innovation.  GKFG’s strategic 

outlook and vision are focused on being a borderless 

Financial Group, and a trusted people-centric financial 

services partner. Key priorities for the Financial Group 

in 2021 include creating an environment that develops 

pioneering solutions through the implementation of a 

Digital Factory. In addition, we will continue to develop 

an ecosystem to facilitate financial inclusion that looks 

at the expansion of GKONE, the launch of tiered Know 

your Customer (KYC) products, and financial literacy 

programmes. The Financial Group will also focus on 

growing its core business in local and regional insurance, 

and its share of the remittance market through retail and 

digital channels, and securing additional banking and 

investment licenses.

In fulfilling its aspiration of becoming consumers’ first 

choice for great food both in Jamaica and internationally, 

the Foods Division is focused on ensuring convenient 

access through increased distribution. Growing the 

Grace and Grace owned brands is a key priority for 

2021. Internationally, we will be exploring new markets 

for distribution and implementing initiatives to increase 

supply in our current channels. Grace Foods Canada 

performed well with its expansion into the western region 

performed well in 2020 and the focus in 2021 is to grow 

even further, while growing volumes in the major chains. 

The Canadian business will also introduce new product 

innovations in 2021 including Jerk Patties. In the United 

States, we will be working on principal acquisition, with 

particular attention to the Mexican/Hispanic market. In the 

UK, we will continue to focus on the growth of Nurishment 

and owning our distribution within Europe.  

Our commitment to sustainable growth and innovation 

will continue in 2021 and will see the Group pursuing 

ventures and initiatives that will accelerate the pace at 

which we extract value from our strategic investments 

and move forward with our long-term strategy. Serving the 

community remains a priority, especially during this time 

when COVID-19 has adversely impacted so many lives. 

During 2021, we will be guided by our theme - “We are 

Stronger Together. We Care.” and will continue to live this 

theme through all our initiatives and endeavours. 

To this end, we will execute our mission, built around the 

following business perspectives:

• Growth and Sustainability;

• Customer Centricity and Innovation;

• Operational Excellence; and being a

• Performance Driven Organization.

LOOKING FORWARD

GROWTH AND 
SUSTAINABILITY

/ 51M D & A

A key priority of the Jamaican manufacturing, marketing 

and food distribution companies will be on improving 

operational efficiency in 2021. To this end, we will focus 



on leveraging distribution synergies and modernizing our 

factories to drive competitiveness and growth. Strategic 

focus has been placed on increasing the number of 

principals we represent, and we recently partnered with a 

major brand, with hopes of expanding this arrangement in 

the future. We will also be looking at adding to the number 

of products manufactured locally through new product 

development and co-packing agreements. 

As the Group focuses on growing our foods and financial 

services business both in Jamaica and internationally, 

merger and acquisition opportunities are also being 

pursued and reviewed as part of the long-term strategy. 

We will grow our customer base via innovative insights 

and product development. GKFG will implement strategies 

that will enhance our customer experience in 2021. 

These include the modernization of the Money Services 

call centre, the development of customer interactive 

channels for investments, and upgrading the mobile app 

for our brokering business. We will also transform into an 

insights-led organization through the implementation of 

a Customer Relationship Management tool that will use 

customer insights to launch new products and enhance 

services.

GraceKennedy maintains its promise to its customers to 

provide value by continually offering quality goods and 

services to meet their needs. The Foods Division will be 

launching innovative products that cater to consumers’ 

desire for fresh, convenient, and healthy options. The 

“Better for You” category will be a key innovation big bet 

for the Foods Division in 2021. We will continue to invest 

in and extract gains from the refresh of the Grace brands 

and the relaunch of the LaFe brand to remain relevant and 

recruit new customers. Grace Foods UK will be investing 

in additional formats for its Nurishment brand and has 

already launched the ultra-convenient bottle format.  The

production of more frozen products, such as Grace Frozen 

Ackees, at our new Denbigh factory is also in line with 

plans to manufacture more convenient products.

CUSTOMER CENTRICITY 
AND INNOVATION
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The consistent and flawless execution of our business 

strategies is made possible through employing efficient 

processes. In 2021, we will be investing in and building on 

the operational efficiencies that have been implemented 

throughout the Group. GKFG will be investing in a 

Groupwide business intelligence tool to optimize 

operations and better enable the sharing of data among 

the business units. 

A qualified and highly motivated staff is the key to 

successfully achieving any organization’s long-term 

vision. GraceKennedy recognizes the importance of 

creating value for our team members and in fostering high 

morale throughout the Group. In 2021, we will execute 

on the results of our employee engagement survey, 

highlighting the areas of growth opportunities, total 

rewards, meaningful work, and ensuring a positive work 

environment. We will also be making further investments 

in the use of change management, as this becomes the 

framework to successfully implement our key strategic 

initiatives.  Focus will also be placed on providing our 

employees with appropriate training

GK Foods (USA) LLC will continue to extract value from its 

new distribution centre in New Jersey. Throughout our six 

domestic factories, we will invest in plant modernization 

to ensure that our operations are best-in-class, and drive 

output through increased production and additional 

manufacturing partnerships to ensure improved capacity 

utilization. A supply chain optimization project will also be 

executed to extract additional value throughout the Foods 

Division both locally and internationally. 

OPERATIONAL EXCELLENCE

PERFORMANCE-DRIVEN 
ORGANIZATION
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and opportunities for advancement, including the Global Leadership Development Programme, the Senior Leadership 

Development Programme and Diamonds training for future leaders. We believe that an organization’s greatest asset is 

its people, and our team continues to embody the GraceKennedy spirit that truly inspires the world. 

KEY EXPECTATIONS FOR 2021
• Accelerating the introduction of digital products/channels through Digital Transformation initiatives to meet consumer 

needs by launching our Digital factory;

• Continuing to grow our businesses through greenfield projects, joint ventures, mergers and acquisitions or through 

strategic partnerships;

• Bolstering our presence in the Jamaican food market by increasing our reach in various channels, executing strategic 

partnerships and introducing new products.;

• Optimizing our foods distribution channel in international markets through strategic investments and added focus on 

brand building to increase earnings; 

• Factory optimization/modernization to drive competitiveness and growth in manufacturing output;

• Strengthening the use of change management across the Group through training and certification and the application 

of its principles in project management; and

• Improving the capabilities of employees through increased training, leadership development programmes and the 

strengthening of succession management throughout the Group.  



REVENUE 
(JA$ MILLIONS)

NET PROFIT ATTRIBUTABLE 
TO STOCKHOLDERS 

(JA$ MILLIONS)

PROFIT BEFORE TAX 
(JA$ MILLIONS)

DIVIDEND
(JA$ MILLIONS)
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EARNING PER STOCK UNIT 
(JA$)

SHAREHOLDERS’ EQUITY
(JA$ MILLIONS)

RETURN ON EQUITY
(%)

MARKET CAPITALISATION 
& SHARE PRICE
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CONTRIBUTION TO PRE-TAX PROFIT BY SEGMENT 
(JA$ MILLIONS)



CORPORATE SOCIAL
RESPONSIBILITY 57



OUR COMMITMENT 
TO CSR

GraceKennedy’s We Care ethos is the foundation on which 

our Company is built. This extends beyond Corporate Social 

Responsibility (CSR) into every aspect of our operations, 

and we are actively working towards establishing an 

Environmental, Social and Governance (ESG) monitoring 

framework for our Group.

The GK CSR policy is grounded in partnerships with staff, 

customers, and other stakeholders who freely give their time, 

resources and talents to advance our purpose as a good 

corporate citizen. 

Scan the QR Code to view 
our full CSR Policy.

GraceKennedy is guided by the highest ethical standards in 

our business decisions and relationships with others, guided 

by our core values - honesty, integrity and trust – and we are 

committed to providing quality products and services for 

our customers, clients, and partners who we treat fairly and 

with respect, while we actively work towards improving our 

environmental sustainability. Our Company not only supports 

a host of worthy causes in Jamaica and around the world, 

we have institutionalized our CSR programme through two 

foundations - the Grace and Staff Community Development 

Foundation (‘Grace & Staff’) and the GraceKennedy 

Foundation (GKF). 
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In 2020 GraceKennedy’s ‘We Care’ spirit was felt far 

and wide in the communities we serve in Jamaica 

and overseas. In partnership with our Foundations 

and subsidiaries, our Company stepped up in a big 

way to help those who had been most significantly 

impacted by the COVID-19 pandemic, initiating 

several initiatives to support frontline workers and 

the most vulnerable. 

Soon after the first case of COVID-19 was recorded 

in Jamaica, GraceKennedy pledged J$10 million 

to the Private Sector Organisation of Jamaica’s 

(PSOJ) COVID-19 response to purchase ventilators 

for Jamaica’s hospitals. GK’s COVID-19 outreach 

also benefited those working on the frontlines of 

the pandemic, including in-kind donations of food, 

beverages, hygiene and sanitary products to the 

Jamaica Defence Force, Jamaica Constabulary 

Force, Ministry of Health and Wellness, National 

Solid Waste Management Authority, Red Cross, 

Bustamante Hospital for Children and several group 

homes. When entire Jamaican communities were 

quarantined to stop the spread of COVID-19 in 2020, 

Grace Foods provided over 2,000 care packages for 

residents; and throughout 2020 Hi-Lo Food Stores, 

offered discounts to health care workers and senior 

citizens.

GraceKennedy Money Services (GKMS) served as a 

lifeline for many Jamaicans in 2020, with over 100 

of its locations serving as pay-out stations for the 

Government of Jamaica (GOJ) COVID-19 Allocation 

of Resources for Employees (CARE) Programme.

WE CARE AT HOME

SUPPORTING 
COMMUNITIES DURING 
THE COVID-19 PANDEMIC
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During the pandemic, our overseas businesses also 

stepped up to assist frontline workers, as well as charities 

and community groups dedicated to supporting those in 

need. 

In Canada, Grace Foods Canada donated 1,900 cases 

of coconut water to frontline workers, including hospital 

staff, paramedics, police and fire services throughout 

the Greater Toronto Area (GTA) in April. At Christmas 

Grace Foods Canada also partnered with four charitable 

organizations to provide meals and grocery hampers to 

those who had been hardest hit by the pandemic.

Congresswoman Yvette Clarke and Jamaica Consul 

General Alison Roach-Wilson, GraceKennedy Foods (USA) 

LLC also provided food assistance to over 5,000 persons 

in need. These donations began in May and were made 

to 12 churches in the New York Metro Area over three 

months. 

Among Grace Foods UK’s COVID-19 response CSR 

initiatives were their ‘Jamaicans Inspired’ donations to 

the Birmingham Feeding Drive, as well as donations to 

the Brixton Soup Kitchen and National Health Service 

including the NHS ‘Nightingale’ Hospital.

GraceKennedy is proud of the charitable work of our 

Foundations and subsidiaries throughout the pandemic 

and the critical support we were able to offer to those 

in need in 2020. Our Company remains committed to 

supporting the communities we serve in any way we can, 

as the world continues to grapple with COVID-19.

We are Stronger Together. We Care.  

First Global Bank (FGB) also took steps to improve financial 

inclusion for Jamaicans during the pandemic by offering 

GOJ CARE recipients bank account sign up services at 60 

locations while also reducing the requirements to open an 

account. 

In the US in June and July, the With Love from Grace Jerk 

Food Truck Tour delivered hot lunches to 2,000 essential 

grocery store workers, with over 30 stops in New York and 

Florida. Through a partnership with 

Our Foundations also rose to the challenge of the 

pandemic. Most notably the GK Cares Tools for Schools 

Programme, which is coordinated by Grace & Staff, and 

the GK Campus Connect Food Bank, which is coordinated 

by GKF, offered a much-needed support to Jamaican 

students at all levels, struggling with fallout from COVID-19. 

Our GraceKennedy Foundation also donated J$2 million to 

the PSOJ and Council of Voluntary Social Services (CVSS) 

COVID-19 Response Fund, to purchase 3D printers and 

supplies to create personal protective gear and repair 

medical equipment, and Grace & Staff distributed over 

500 care packages to those in need. Notwithstanding, 

both Foundations also continued to deliver their existing 

programmes despite the challenges associated with the 

‘new normal,’ more details of which can be found on pages 

62 to 70 of this report

WE CARE ABROAD



AT GK, WE CARE 
ABOUT OUR 

COMMUNITIES

Scan the QR Code to see the work we’ve
done throughout the year or watch the video at

https://www.youtube.com/watch?v=NUhN3VaVM3A 



WE ARE
STRONGER 
TOGETHER!
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The Grace & Staff Community Development Foundation 

(Grace & Staff) was established in 1979, in response 

to the social and economic conditions in inner city 

communities in downtown Kingston. As the name 

suggests, the Foundation is a partnership between 

GraceKennedy’s management and staff, to facilitate the 

development of communities that border the Company’s 

offices. For over 40  years, the Foundation has been 

working in communities, building a bridge of human care 

and understanding, providing support in the core areas 

of education, community outreach and development, 

and volunteerism. The work of the Foundation is geared 

towards positively impacting the most poor and vulnerable 

within society.  

With the shift to online learning during the pandemic, 

many Jamaican children in underserved communities 

had limited or no access to internet-enabled devices to 

participate in virtual classes. This put them at a distinct 

disadvantage and at risk of falling behind in their studies. 

Through donations of tablets and laptops, Grace & Staff 

enabled access to these devices for students and teachers, 

bridging the digital divide, which had been worsened by 

the COVID-19 pandemic.  

Through the GK Cares: Tools for Schools initiative, in 

2020 Grace & Staff facilitated the donation of 242 tablets 

and laptops, valued at over J$5 million, to students and 

teachers from 20 early childhood, primary and secondary 

schools. The first donation of this kind was made in 

January of 2020, to the Majesty Gardens Infant School. 

Grace & Staff’s commitment to supporting online 

education in 2020 also included a partnership with GK 

Capital Management and GK Insurance which facilitated  

In 2020 the Foundation’s efforts focused on education 

and community outreach, two areas severely impacted by 

the pandemic.

Bridging the Digital Divide

EDUCATION

as at March 1, 2021

JAMES MOSS-SOLOMON
Chairman

JOAN-MARIE POWELL

KIMBERLEY LUE-LIM

MARSHA COPE-RILEY

RORY BURCHENSON

JASON MOSES 

RACHEL MCKENLEY

KAYDENE DESILVA

CHRISTOPHER LAI 

TAMARA THOMPSON

ROBERT ARTHURS

SUZANNE STANLEY 

DON WEHBY
Deputy Chairman

TANKETA CHANCE-WILSON 
Secretary

Retired Directors (2020)

L. Anthony Lawrence

Simon Roberts 

Philip Alexander

Gail Moss-Solomon

Andrea Coy

Caroline Mahfood

Dave Mitchell
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the improvement of Wi-Fi internet access and the donation 

of tablets to secondary and tertiary students. 

The GK Cares programme also assisted GK team members 

in securing discounted devices for their children’s virtual 

learning. 

Tuition Support

Homework Centres

Youth Development 

As GraceKennedy approaches its 100th Anniversary in 

2022, Grace & Staff has been tasked with achieving the 

target of providing financial support for 1,000 Jamaican 

students. In 2020, the Foundation inched closer to that 

goal, by providing tuition assistance for 810 students.  

Five of Grace & Staff’s six homework centres and its 

STEM centre remained open throughout the year, adhering 

to strict COVID-19 protocols. The centres continued to 

provide support to students from communities in which 

GraceKennedy operates in Kingston and St. Catherine. 

In addition to addressing fundamental areas of education, 

Grace & Staff also focused on developmental initiatives for 

youth. 

Recognizing the importance of play to the children 

participating in its programmes, in February 2020, Grace 

& Staff partnered with the St Michael’s Infant School 

and UNICEF Jamaica to observe Play Day JA. Through 

the initiative, GraceKennedy employees, supported by 

participants from Fight for Peace, participated in a fun-

filled day of activities at the school in Kingston.  

In July, 49 students participated in a virtual Science, 

Technology, Education, Arts and Math (STEAM) Camp, 

led by “Youth Can Do IT” (YCDIT), and sponsored by First 

Global Bank through its ‘Global Cares’ initiative. As part 

of this programme, students created games, developed 

animated stories, webpages and blog sites. The group was 

also engaged in self-empowerment exercises.   

In December, 13 girls from the GraceKennedy STEM 

Centre joined over one hundred (100) other participants 

across the island in a virtual workshop led by regional 

NGO, Caribbean Girls Hack’s regional technical partner, 

RSC Tech Clubs, and funded by Verizon. The workshop, 

themed, “Introduction to Tech through eCommerce”, 

aimed to inspire and familiarize girls with career 

opportunities in the Tech sector, especially in the local 

and regional eCommerce industry.  

In 2020 the Boys Can Mentorship Programme, a 

partnership with the British Council, also continued to 

provide structured mentorship support for 46 boys from 

seven Jamaican secondary schools across the island.  

The programme was developed to raise the aspirations 

of, and support boys at-risk of not completing their 

high school education, and to identify opportunities for 

positive pathways in employment.  A key objective of 

this initiative was to empower parents, guardians and 

guidance counsellors to support and guide boys towards 

completing their education.  

In 2020 members of the Grace & Staff Photography Clubs, 

which include student beneficiaries of Grace & Staff 

programmes, expanded their knowledge and skill sets 

to video creation.  These were put to good use through 

a competition to create a Public Service Announcement 

(PSA) for the Jamaica Stroke Alliance (JSA). Members of 

the club are currently working to complete a docuseries 

looking at the social impact of the pandemic on our 

communities.  



In July 2020 a partnership with Kingston Creative saw 

members of the Rae Town and Rose Gardens communities 

in Downtown Kingston producing 1,000 face masks which 

were distributed to communities across Downtown 

Kingston.  Early support from Grace Foods for this initiative 

resulted in an income generating opportunity for the mask-

making artisans who brought in over J$400,000.

Although Grace & Staff’s Christmas Outreach had to be 

adjusted in 2020 in accordance with COVID-19 protocols, 

22 volunteers braved the pandemic, taking all necessary 

safety precautions to spread the Christmas cheer and 

GraceKennedy’s ‘we care’ spirit. Through that initiative, over 

750 seniors received care packages from GraceKennedy 

in December of 2020.

In 2020 the Foundation also provided virtual counselling 

and motivational sessions as part of the GK staff wellness 

programme, as well as online parenting, resilience building 

and coping sessions for members of the communities 

which are part of the Foundation’s programmes.

The Grace & Staff Community Development 
Foundation is proud of the impact of its work in 
2020. The team looks forward to continuing to carry 
out its mandate to ‘build a bridge of human care and 
understanding.’
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Community Outreach & Volunteerism

The communities adjacent to GraceKennedy’s operations 

experienced significant hardships in 2020 as a result of 

the COVID-19 pandemic. In a bid to ease some of the 

pressure, Grace & Staff assisted with meeting some 

basic, yet crucial needs of community members, with 

focus on the most vulnerable. Over 500 care packages 

were distributed by Grace & Staff, while some 60 students 

from Western Jamaica received Hi-Lo gift vouchers for 

groceries. Grace & Staff also contributed to community 

soup kitchens to support those in need. 



Caroline Mahfood
Chief Executive Officer,
GraceKennedy Foundation
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The GraceKennedy Foundation (GKF) is dedicated to 

supporting GraceKennedy’s - corporate citizenship by 

creating environmentally sustainable programmes, 

promoting healthy lifestyle initiatives and increasing 

access to education. The Foundation’s mission, vision 

and programmes are aligned with several of Jamaica’s 

Vision 2030 goals and the United Nation’s Sustainable 

Development Goals (SDGs). In support of the Foundation’s 

mission and these goals, the following activities were 

executed in its core focus areas:

In 2020, the holder of the GraceKennedy Foundation funded 

James Moss-Solomon Snr. Chair in Environment, Prof. 

Mona Webber, contributed to the sustainable development 

of Jamaica through research, student development and 

outreach. Prof. Webber’s work supports SDG 14 and 

15 – “life below water and life on land”, and Jamaica’s 

Vision 2030 Goal 4 - that “Jamaica has a healthy natural 

environment.” Much of Prof. Webber’s work focuses on the 

rehabilitation and protection of various aspects of coastal 

and marine life, including mangrove restoration. These 

initiatives are aimed at increasing Jamaica’s resilience to 

natural disasters and the impact of climate change.  

The GraceKennedy team remains committed to the 

Company’s Recycling Programme, which was introduced 

by the Foundation in 2014. The programme encourages 

GraceKennedy team members to separate their plastics 

at source and bring them to work to be recycled.  In 

2020, GraceKennedy collected approximately 9,200lbs of 

plastic through the programme, bringing the total to over 

86,000lbs of plastic since it began. 

Recycling

ENVIRONMENTAL PROGRAMMES

The Foundation is part of a consortium that was awarded 

a grant valued at US$990,000 - to undertake a 3-year pilot 

project which aims at identifying a long-term solution to 

the pollution entering the Kingston Harbour. 

DR. FRED KENNEDY
Chairman

ALLISON RANGOLAN

DEIDRE COUSINS

CATHRINE KENNEDY

JAMES MOSS-SOLOMON

RADCLIFFE DALEY

DR. CAROL GENTLES

HILARY WEHBY

PHILIP ALEXANDER

CHALUK RICHARDS

JULIE MEEKS-GARDNER

TERRY-ANN GRAVER

CAROLINE MAHFOOD
Chief Executive Officer

BOARD OF DIRECTORS
as at March 1, 2021
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The project is primarily financed by the Caribbean 

Biodiversity Fund (CBF), which is made possible through 

the funding of the Ecosystem-based Adaptation (EbA) 

Facility, provided by the German Federal Ministry for the 

Environment, Nature Conservation, and Nuclear Safety 

(BMU) International Climate Initiative, through KfW, the 

German Development Bank. The project began in February 

2020 and its  goals are to rehabilitate the mangroves 

surrounding the Kingston Harbour, reduce solid waste 

entering the Harbour from Barnes Gully (pilot study), and 

raise awareness of solid waste management issues in 

schools and communities in the surrounding areas.

This initiative is being carried out in partnership with 

companies from across the GraceKennedy Group. Dairy 

Industries Jamaica Limited and Grace Food Processors 

(Meats) Division donate items monthly, while Grace Foods 

contributed goods valued at J$4.5 million between 2019 

and 2020. Over 1200 people have received assistance 

from the Food Bank since April 2019. At the onset of the 

COVID-19 pandemic, the Food Bank donated 600 food 

packages to international students who were stranded 

on the UWI and UTech campuses, as well as to Jamaican 

non-profit organizations helping those in need. Grace 

Foods brand, ‘Mighty Malt’ also contributed 100 packages 

valued at J$1m to this initiative.

As a part of GraceKennedy’s efforts to support tertiary 

students in a multifaceted way- the Foundation launched 

the GK Campus Connect Food Bank for students attending 

the University of the West Indies (UWI), the University of 

Technology (UTech), and the Edna Manley College for the 

Visual and Performing Arts.

In 2020, the Foundation assisted Ocean Cleanup, an 

international non-profit organization which is developing 

technology to rid the oceans of plastic, with a baseline study 

on plastic and garbage entering the Kingston Harbour at 

Hunt’s Bay in Kingston. This research contributed to Ocean 

Cleanup receiving a US$1 Million grant to address the 

pollution entering the Harbour. The Foundation will work 

with Ocean Cleanup to implement this critical project.

According to the Jamaica Health and Lifestyle Survey for 

2016/2017, one in three Jamaicans is hypertensive, and at 

risk of a stroke.  As part of its healthy lifestyles focus, the 

GraceKennedy Foundation assisted with the founding of 

the Jamaica Stroke Alliance (JSA), which was launched on 

World Stroke Day, October 29, 2020. GraceKennedy, along 

with the Foundation, provided seed funding to assist with 

JSA’s start-up costs. 

The Foundation continues to be exceedingly proud of our 

GraceKennedy Scholars, who use their volunteer hours to 

assist in the operation of the Food Bank. The Foundation 

would also like to thank UTech’s administration for the 

support that it has given throughout the year under review, 

including the provision of a room, shelving and other items 

to house the Food Bank.

Jamaicans in the diaspora can support the Food Bank by 

making a donation at www.theafj.org. 

Jamaica Stroke Alliance

PROMOTING HEALTHY LIFESTYLES

GK Campus Connect Food Bank



The Foundation continues to support public education and 

discourse, as well as tertiary and secondary level training 

in the following ways:

• Grant Funding

• The Annual Lecture Series

• Funding of a Professorial Chair, a research fund and 

an Executive-In-Residence at the University of the 

West Indies

EDUCATION

• The GraceKennedy Jamaican Birthright Programme

• Scholarships

In 2020, the Foundation awarded grants totalling 

over J$4.4M to projects focusing on early childhood 

education, Science, Technology, Engineering, the Arts 

and Mathematics (STEAM) education, healthy lifestyles 

and the environment. Of that amount, J$2.3 million 

was allocated to the Private Sector Organisation of 

Jamaica (PSOJ) COVID-19 Relief Fund; J$2 Million was 

apportioned to the purchase of medical grade 3D printers 

for the Citizen’s Response Group to make personal 

protective equipment (PPE) for Jamaica’s health care 

workers; and J$300,000 was used to purchase food 

packages, which were distributed to underserved 

communities in Jamaica. 

Following the resignation of the outgoing S. Carlton 

Alexander Chair in 2018, the GraceKennedy Board 

agreed to use the allocated funds to support multiple 

UWI researchers working on projects supporting national 

development. The Carlton Alexander Research Fund will 

be launched in the first quarter of 2021. 

 The goals range from reducing poverty and hunger, 

to gender equality, access to water, conservation of 

biodiversity, access to clean and affordable energy, just 

and peaceful societies, and strong partnerships. 

Mr. James Moss-Solomon has served as the Executive-

in-Residence at the Mona School of Business and 

Management (MSBM) for the past eight years. In this role, 

he continues to provide guidance and business expertise 

to the students in the MSBM MBA programmes, as well as 

to support the MSBM’s development of fora on topics of 

national importance. 

Grant Funding

The S. Carlton Alexander Research Fund

Executive-In-Residence

On 30 September, over 350 persons logged on for the first 

ever virtual GraceKennedy Annual Lecture in its thirty-one-

year history. Dr. Margaret Jones Williams, UNDP Deputy 

Resident Representative for Suriname, presented the 

lecture from Paramaribo in Suriname on the topic “The 

Decade of Action Begins: The Sustainable Development 

Goals. Leaving No One Behind.” Dr. Jones Williams shared 

the background to the Sustainable Development Goals, 

the development issues they address and the progress 

towards achieving them. 

Annual Lecture
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In 2020, the GraceKennedy Foundation awarded over 

J$21 million in scholarships to Jamaican tertiary students 

attending the University of the West Indies, University of 

Technology, Edna Manley College of Visual and Performing 

Arts and the Caribbean Maritime University through its 

annual scholarship programme. Bursaries valued at over 

J$1.5 million were also awarded by the Foundation to the 

children of GraceKennedy employees through the annual 

Carlton Alexander Memorial Awards in 2020.

Scholarship Programme
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The GraceKennedy Jamaican Birthright Programme is a 

cultural and professional internship for second and third 

generation Jamaican university students in the USA, UK 

and Canada.  In 2020 the internship was cancelled due to 

the pandemic. 

Birthright Programme In February 2020, the Foundation partnered with the 

GraceKennedy Financial Group, to host a Wealth 

Management Seminar, featuring presentations on 

budgeting, banking, investing in the stock market, and 

the benefits of insurance.  Over 270 students attended 

the event. Spearheaded by a GK Campus Connect Intern, 

Akeem Kitson, the event was planned and coordinated by 

a team of GraceKennedy scholars. The Foundation also 

hosted a virtual session in March 2020 to help prepare the 

students for the world of work. 

GraceKennedy scholars also provided support to the 

PSOJ’s COVID-19 Relief Fund, through the packing and 

distribution of care packages for those in need.  

The GraceKennedy Foundation is proud of its work during 
a challenging year and remains committed to making a 
positive impact in the lives of its stakeholders throughout 
2021 and beyond.

Since it was established in October 2019, the GK Campus 

Connect has provided GraceKennedy scholarship 

recipients with exposure to the companies within the 

GraceKennedy Group, to assist with the development of 

their leadership skills. 

GK Campus Connect 
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As at March 1, 2021
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Canopy Insurance Limited

GraceKennedy Money Services
(BVI) Limited

Dairy Industries (Ja.) Limited

GK Foods & Services Limited

Catherine’s Peak Bottling Company 
Limited

GK FINANCIAL GROUP

GROUP CEO

CORPORATE 
FINANCE & 

ACCOUNTING

RISK 
MANAGEMENT

INFORMATION
TECHNOLOGY

INTERNAL 
AUDIT

GROUP 
SECRETARIAT 

& LEGAL

CORPORATE 
COMMUNICATIONS

MERGERS &
ACQUISITIONS

HUMAN 
RESOURCES

CORPORATE 
PLANNING 

& STRATEGY
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As at December 31, 2020

As at December 31, 2020

SHAREHOLDINGS OF DIRECTORS

SHAREHOLDINGS OF EXECUTIVE COMMITTEE 
MEMBERS & SENIOR OFFICERS

DIRECTTOTALDIRECTORS
CONNECTED 

PARTIES
%

OWNERSHIP

12,025,204

480,542

178,037

225,224

23,922

23,922

670,354

227,792

142,142

13,997,139

9,670,597

480,542

178,037

225,224

23,922

23,922

670,354

227,792

142,142

2,354,607 1.21%

- 0.05%

- 0.02%

- 0.02%

- 0.00%

- 0.00%

- 0.07%

- 0.02%

- 0.01%

Don G. Wehby

Andrew Messado

Gina Phillipps Black

Mary Anne Chambers

Indianna Minto-Coy

Peter Moses

Gordon V. Shirley

Everton McDonald

Parris Lyew-Ayee

TOTAL

12,025,204

703,139

613,776

480,542

58,939

27,200

24,664

3,600

1,500

-

-

-

17,614,413

2,546,155

674,017

364,335

87,342

9,670,597

703,139

175,068

480,542

58,939

27,200

24,664

3,600

1,500

-

-

-

2,546,155

674,017

364,335

87,342

2,354,607 1.21%

- 0.07%

438,708 0.06%

- 0.06%

- 0.01%

-

-

0.00%

0.00%

-

-

0.00%

0.00%

- 0.00%

- 0.00%

- 0.00%

- 0.26%

- 0.07%

-

-

0.04%

0.01%

Don G. Wehby

Grace Burnett

Mariame McIntosh Robinson

Andrew Messado

Naomi Holness

John A. Leo Rhynie

Radcliffe Daley

Lee-Anne Bruce

Judith Chung

Gail Moss-Solomon

Gerron Thomas

Terry-Ann Graver

Kerry-Ann Richards

TOTAL

Frank James

Andrea Coy

Steven Whittingham

DIRECTTOTAL
CONNECTED 

PARTIES
%

OWNERSHIP

/ 83S e n i o r  M a n a g e m e n t



As at December 31, 2020

As at December 31, 2020

STOCKHOLDERS’ PROFILE

TOP TEN (10) STOCKHOLDERS

STOCK UNITS %STOCKHOLDER

 320,219,790 

 160,616,468 

 19,105,806 

 88,735,006 

 2,683,276 

 995,012,431 

 305,286,168 

 87,157,020 

 11,208,897 

32.18%

16.14%

1.92%

8.92%

0.27%

100.00%

30.68%

8.76%

1.13%

Insurance Companies, Trust Companies 
& Pension Funds

Investment Companies/Unit Trusts

Directors & Senior Managers

Private Companies

Public Listed Companies

Private Individuals

Others

Nominee Companies

ORDINARY STOCK UNITSNAME

54,412,956

44,922,201

 21,952,905 

 30,796,032 

 20,557,188 

 16,798,182 

46,090,036

 42,409,796 

 21,881,744 

 18,496,716 

NCB Insurance Co. Ltd. A/C WT 109

GraceKennedy Limited Pension Scheme

ATL Group Pension Fund Trustees 
Nominee Ltd.

Douglas Orane

National Insurance Fund

Sagicor Pooled Equity Fund

1

2

JCSD Trustee Services Ltd - 
Sigma Equity

7

6

Resource in Motion Limited5

NCB Insurance Co. Ltd A/C WT15710

8

Michele Marie Kennedy9

4

3
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DIRECTORS’ REPORT
For the Year ended December 31, 2020

The Directors are pleased to present their report for the year ended 31 December 2020 and submit herewith the 
Consolidated Income Statement and Consolidated Statement of Financial Position for GraceKennedy Limited and its 
subsidiaries as at that date.

In accordance with Article 108 of the Company’s Articles of Incorporation, Mr. Peter Williams having been appointed 
to the Board of Directors since the last Annual General Meeting, will retire from office and, being eligible, offers himself 
for election.

The Directors recommend that the interim dividends paid on 6 April 2020, 15 June 2020, 24 September 2020 and 15 
December 2020 be declared as final for the year under review.

The following dividends were paid during the year:
•   $0.40 per ordinary stock unit was paid on 6 April 2020
•   $0.25 per ordinary stock unit was paid on 15 June 2020

•   $0.40 per ordinary stock unit was paid on 24 September 2020
•   $0.55 per ordinary stock unit was paid on 15 December 2020

The Directors as at 31 December 2020 were as follows:

Prof. Gordon Shirley, OJ - Chairman
Don Wehby, CD - Group Chief Executive Officer
Mary Anne Chambers, O. Ont., MSM, Hon. LL.D
Dr. Parris Lyew-Ayee, Jr. 
Everton McDonald, OD

Andrew Messado - Group Chief Financial Officer
Dr. Indianna Minto-Coy
Peter Moses, OJ, CD 
Gina Phillipps Black

1.

5.

Operating Results

Dividends

Directors

2.

3.

4.

$’000

115,437,341

6,856,926

9,708,975

6,218,055

Net Profit After Tax

Profit Before Taxation

Net Profit After Tax Attributable to Stockholders

Revenues
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The Directors retiring from office by rotation pursuant to Article 102 of the Company’s Articles of Incorporation are 
Mrs. Mary Anne Chambers, Dr. Parris Lyew-Ayee, Jr., Mr. Everton McDonald and Mr. Andrew Messado. Mrs. Mary 
Anne Chambers, Dr. Parris Lyew-Ayee, Jr. and Mr. Andrew Messado, being eligible, offer themselves for re-election. Mr. 
Everton McDonald, who will be retiring from the Board of Directors, will not be offering himself for re-election. 
The Directors wish to thank Mr. McDonald for his many years of dedicated service to the Company.

The Directors wish to express their appreciation to the management and staff for their achievements during the year.

Messrs. PricewaterhouseCoopers, the present Auditors, have signified their willingness to continue in office pursuant 
to Section 154 of the Companies Act, 2004. 

Subsequent to year end 31 December 2020, Mr. Peter Williams was appointed to the Board of Directors effective 
1 April 2021.

By Order of the Board
19 March 2021

Prof. Gordon V. Shirley, OJ, 
Chairman 

6.

9.

Auditors

Subsequent Event

8.

7.
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GROUP AUDIT COMMITTEE REPORT
Year ended December 31, 2020
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In the execution of its responsibilities, the Committee 

is assisted by the Chief Audit Executive (CAE), who 

functions as head of the Group Internal Audit Department 

(GIA), the Group Chief Executive Officer (CEO), the Group 

Chief Financial Officer (CFO), and other members of 

management as required, all of whom have unrestricted 

access to the Committee.

In addition to the active support and guidance provided by 

PwC during Committee meetings, the Committee meets 

separately with PwC without any member of management 

being present, to ensure that issues of objectivity and 

disagreements with management, if any, are brought to 

its attention.  In a similar vein, separate meetings are also 

held with the CAE without management being present.

The Committee has four scheduled regular meetings 

per annum and a special meeting to approve the annual 

Management Discussion and Analysis (MD&A).

A written report is submitted to the Board by the 

Committee Chairman after each regular meeting, outlining 

the significant matters discussed and decisions taken.

• Reliability and integrity of the accounting 

principles, processes and practices underlying 

the preparation and presentation of fairly stated 

financial statements and other financial reporting;

The Group Audit Committee (the Committee) consists of 

five non-executive members of the  Board of Directors (the 

Board), one of whom  is a  “financial expert,  

a person with an understanding of financial statements 

and applicable accounting principles and experience 

in preparing, auditing, analyzing or evaluating financial 

statements”  and the others, financially literate, in 

accordance with the  Committee’s Terms of Reference 

(TOR).

The responsibilities and activities of the Committee are 

governed by its TOR which are reviewed annually by the 

Committee, approved by the Board and comply with 

applicable laws, rules and regulations, including the Private 

Sector Organization of Jamaica’s Code on Corporate 

Governance and the Jamaica Stock Exchange’s Corporate 

Governance Guidelines.

The role of the Committee is to assist the Board in fulfilling 

its oversight responsibilities in respect of the Company 

and its subsidiaries (the Group) in the 

key areas of:

There was no change in the membership of the Committee 

during 2020.

COMPOSITION

MANDATE & SCOPE

• Effectiveness of the internal control, governance 

and risk management infrastructure, including 

internal audit, enterprise risk management, 

security and compliance with statutory and 

regulatory requirements;

• Qualifications, independence and performance 

of PricewaterhouseCoopers (PwC), the external 

auditors and approval of the scope of and fees for 

audit and non-audit services.



The Committee has the authority to engage at the 

Company’s expense, external legal, accounting and other 

professional expertise, when deemed necessary for the 

effective discharge of its responsibilities. 

The Committee’s TOR can be viewed on the Company’s 

website.
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The Committee met five times as scheduled, and there 

was full attendance by Committee members. PwC’s 

Engagement Partner and/or senior representatives of the 

firm attended all four regular meetings.

Mr. Peter E. Williams, on his retirement, demitted office 

mid-year as the PwC Engagement Partner assigned to the 

Group Audit, and was replaced by Mr. Paul Williams. 

In particular, the Committee:

The Committee also:

The onset of the unprecedented COVID-19 pandemic in 

early 2020, challenged the global economy and all areas 

of the Group’s business, namely operational, financial, 

security and human resources. The resulting increased 

risk environment and management’s responses were 

reviewed by the Committee in discussions with the Group 

CEO and other members of Executive Management. The 

incremental strategies and actions taken to safeguard and 

advance the Group’s operations, provided a high level of 

comfort to the Committee in respect of its risk oversight 

responsibility. 

ACTIVITIES DURING 
THE YEAR

• received presentations from the Group Chief Risk 

and Compliance Manager on the robustness of the 

Enterprise Risk Management (ERM) infrastructure 

and its responsiveness to pandemic-related risks.

• reviewed internal audit reports covering financial, 

information technology (IT), operational 

and compliance audits in respect of which 

recommendations for improvements were made 

to management and the Board, which were 

accepted and either implemented or are in the 

process of being implemented.

• assessed the independence, performance, and 

scope of the annual audit plan of PwC and 

recommended the firm’s appointment by the 

stockholders and approval of its fees to the 

Board. PwC outlined to the Committee and the 

Committee approved certain adjustments to 

its audit approach occasioned by the COVID-19 

pandemic, geared towards strengthening audit 

quality and the fairness of the annual financial 

statements. As part of the assessment of PwC’s 

independence, objectivity, relationship matters 

and compliance with professional ethics, the 

Committee reviewed communication from PwC 

required by ISA 260, “Communication with those 

Charged with Governance,” a standard issued 

by The International Federation of Accountants 

and promulgated by the Institute of Chartered 

Accountants of Jamaica, confirming same.

• Received updates from the Group Chief Information 

Officer (CIO) on the actions taken in the areas 

of information technology and cyber security, to 

protect and secure the Group’s business in the 

new environment of employee remote working, 

increased digital transactions and rising cyber 

fraud attempts.

Scan the QR Code to read the committee’s 
Terms of Reference or visit the 
following link:
https://www.gracekennedy.com/corporate/
code



• reviewed management letters from PwC relating 

to internal control issues and findings and noted 

management’s action plans to address them.

• received and scrutinized reports from 

management on significant tax, legal, regulatory, 

enterprise risk, IT, security, fraud and whistle-

blowing related matters.   
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The significant impact of IAS 19 - Employee Benefits, on the 

quarterly and annual financial statements, was highlighted 

by management during the reviews and confirmed by PwC.  

Overall, the Committee was satisfied that the financial 

statements fully complied with International Financial 

Reporting Standards.

• considered the involvement of GIA in special 

management requests for operational reviews 

and new projects, and the outcome of such 

activities. In reviewing these special matters, the 

Committee received assurance from the CAE 

that the independence and objectivity of GIA were 

maintained.

• carried out the annual assessment of the 

performance of the CAE and reviewed and 

approved GIA’s TOR.

• reviewed the composition, duties and 

responsibilities of regulated subsidiaries’ Audit 

Committees and significant findings from 

their meetings. The Committee examined and 

discussed half yearly reporting on significant 

internal control and other matters by the Chairs of 

these Audit Committees, as part of its increased 

oversight of such subsidiaries’ Audit matters. 

• reviewed, and after consultation with management 

and PwC, recommended to the Board, unaudited 

quarterly financial statements and the 2020 

audited annual financial statements for its 

approval and release to stockholders. In the review 

of quarterly and annual financial statements, 

special emphasis was placed by the Committee 

on areas impacted by the COVID -19 economic 

environment, including credit loss provisioning 

and asset fair values. Satisfactory responses were 

provided by management and PwC.

In keeping with the Committee’s mandate and focus 

on continuing education, members of the Group’s Audit 

Committees participated in the annual Directors’ and 

Management Training Workshops, which were held 

virtually. Topics covered included Anti-Money Laundering 

and Counter-Terrorism Financing; Recent and Emerging 

Trends in Corporate Governance; COVID-19 – the Next 

Normal and Implications for Financial and Food Services; 

The Data Protection Regime and the Director’s Remit; and 

Oversight, Accountability, Transparency and the Role of 

the Audit Committee. 

CONTINUING EDUCATION

AUDIT COMMITTEE 
MEMBERS

Mary Anne V. Chambers, O.Ont., M.S.M., Hon LL.D

Dr. Parris A. R. Lyew-Ayee, Jr. 

Peter H. Moses, OJ, CD

Dr. Indianna D. Minto-Coy

Everton L. McDonald, OD
Chairman
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A strong culture of Corporate Governance continues to be at the core of GraceKennedy’s continued success in the ever-

changing global space in which we operate. 

GraceKennedy has long had a keen focus on its stakeholders, including its customers. The COVID-19 pandemic has 

validated this focus, showing us the inextricable link between GraceKennedy and its communities even more. 

Our values and ethos are underpinned by our Corporate Governance Code and Code of Ethics & Guidelines for Business 

Conduct, which together, set out the general principles which have guided our Company over the years.

The principles of our Code were compiled with reference to the United Kingdom Combined Code 

on Corporate Governance, the Private Sector Organization of Jamaica’s Code on Corporate 

Governance and the Corporate Governance Guidelines set out in the Jamaica Stock Exchange 

(JSE) Main Market Rules. Our Corporate Governance Code is reviewed every two (2) years, or more 

often as may be considered necessary, to take account of developing best practices. The biennial 

review of the Code commenced in 2020 to take into consideration recent developments in local 

and international best practices for good governance. 

GOVERNANCE

OUR CORPORATE GOVERNANCE CODE

The Foundation of Stronger Together, We Care

THE CENTRALITY OF OUR CODE OF ETHICS
Honesty, Integrity & Trust

Our Code of Ethics & Guidelines for Business Conduct (Code of Ethics) is a formal document that outlines the minimum 

standards for acceptable behaviour and the strong ethical culture expected of our Employees and Directors. We believe 

that our Employees and Directors should promote and exemplify our core values of Honesty, Integrity and Trust. This 

means that our business dealings are based on the following principles: 

ACCEPTANCE  of decisions made by the proper forum, person or authority

COMMITMENT  to quality and service 

Scan the QR Code to 
read the full policy.
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FAIR PLAY  being just and consistent in our 

dealings with all  

SINCERITY  being genuine and without pretence 

CONFIDENCE  in making decisions with due regard 

for all relevant facts and circumstances

OPEN-DOOR  easy accessibility 

HUMILITY  without pretension or self-importance 

TRANSPARENCY  being open in what we do 

LOYALTY  to the organization and companies 

forming part of our Group 

HONESTY  in what we say and do 

TOLERANCE  for each other’s differences 

CONSIDERATION  for the concerns of others 

RESPECT  for staff, peers, managers, directors and 

the public

INTEGRITY  our word is our bond 

TRUST  to inspire and earn the trust and confidence 

of staff, associates and the public by our conduct.

This will make us stronger, together.

The Code of Ethics is reviewed and updated periodically 

to reflect policy, legislative and regulatory changes 

applicable to the GraceKennedy Group. As it approaches 

the celebration of its 100th anniversary in 2022, 

GraceKennedy will launch a revised Code of Ethics in 2021 

which is appropriate to the Company’s vision and mission. 

At the start of each calendar year, employees and Directors 

are required to confirm that they have reviewed the Code 

of Ethics and complied with its terms during the previous 

year. Failure to comply with the Code of Ethics 

is considered a serious matter and some infractions may 

result in disciplinary action in the case of employees, 

and Directors may be required to relinquish their roles as 

Directors. 

A report is delivered to the Corporate Governance and 

Nominations Committee (CGNC) on any employee or 

Director who has not delivered this confirmation as 

required, and the appropriate steps are taken to ensure 

compliance. 

OUR BOARD OF DIRECTORS 
Composition, Role and Responsibilities 

The role of the Board is to provide entrepreneurial 

leadership to the Company, within a framework of prudent 

and effective controls, which enables enterprise-wide risk 

to be assessed and managed. The Board also provides 

strategic guidance to the GraceKennedy Group, oversees 

the implementation of strategic objectives and monitors 

management’s performance against key objectives.

The Board of Director’s formal Terms of Reference and 

our Corporate Governance Code set out the composition, 

role and responsibilities of our Board. 

The Company’s Balanced Scorecard is one of the tools 

used by the Board to measure and monitor the progress 

and outcomes of the Company’s strategic targets. The 

Balanced Scorecard also allows the Board to assess 

the Company’s control and governance environment, 

as it translates the mission and vision, into defined and 

measurable outcomes.

Scan the QR Code to read our 
Code of Ethics & Guidelines for 
Business Conduct or visit 
https://www.gracekennedy.com/
corporate/code/code-of-ethics/ 
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The GraceKennedy Limited Board is comprised of nine (9) 

Directors. Over seventy-five percent (75%) or seven (7) of 

the nine (9) Directors are non-executive Directors, including 

the independent Chairman, Prof. Gordon Shirley. This is in 

keeping with the Company’s Corporate Governance Code, 

which mandates that not less than half of the Board should 

comprise non-executive Directors. 

We consider a Director independent if he/she is a non-

executive Director who is free of any interest, position, 

affiliation or relationship that might influence or reasonably 

be perceived to influence, in a material respect, his or her 

capacity to bring independent judgement to bear on issues 

before the Board and to act in the Company’s best interest. 

This definition is in line with international best practice and 

the provisions of our Corporate Governance Code. 

In order to assess whether a Director may continue to 

be considered independent, each Director is required to 

submit an annual declaration of his or her interests and 

potential areas of conflict, which may adversely affect the 

Director’s ability to effectively carry out his role and fulfil 

his or her duties to the Company. The CGNC and the Board 

review these declarations and other information available 

to it, in determining whether a Director may be considered 

independent. Directors are also obliged to provide, in a 

timely manner, updates of any change in their status that 

may directly, or indirectly, affect their independence.  In 

2020, having considered the declarations made by each 

Director, any potential conflicts of interest and any other 

information that may have been available to the CGNC 

and the Board, six (6) of our nine (9) Board Directors were 

deemed independent Directors: 

The remaining two (2) Directors are Senior Executives 

of the GraceKennedy Group: Donald Wehby, Group Chief 

Executive Officer and Andrew Messado, Group Chief 

Financial Officer. 

Thirty percent (30%) of our Directors are female.  

BOARD COMPOSITION INDEPENDENCE

• Prof. Gordon V. Shirley, OJ 

• Mary Anne V. Chambers, O.Ont., M.S.M., Hon LL.D 

• Dr. Parris A. R. Lyew-Ayee, Jr

• Everton L. McDonald, OD

• Dr. Indianna D. Minto-Coy

• Gina M. Phillipps Black

30%
FEMALE
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The ongoing assessment of Directors’ independence is 

a critical component of our governance framework, as 

our non-executive Directors are expected to challenge 

management’s proposals on strategy and objectively 

monitor the Company’s key performance indicators.

Having a majority of non-executive independent Directors 

on the Board promotes increased transparency and 

accountability. Independent Directors are encouraged 

to, and do, constructively challenge and help develop 

proposals on strategy, and scrutinise the performance 

of management in meeting agreed goals and objectives. 

The non-executive independent Directors oversee the 

maintenance of the integrity of financial information 

and ensure that financial controls and systems of risk 

management are relevant and robust.

Non-executive Directors are given an opportunity for open 

and frank discussion in a private session generally held at 

the end of each Board meeting. During private sessions, 

discussions are led by the Board Chairman, and non-

executive Directors may raise any matter, whether arising 

from that meeting or a previous one. The Group CEO also 

has private sessions with the Company’s Chairman alone, 

and with the CGNC Chair, or both.

All non-executive Directors are members of the CGNC. 

CGNC meetings are structured to begin with a session 

during which the non-executive Directors discuss 

governance matters in private. This meeting is followed 

by a private session attended by the Group CEO, which 

provides him with an opportunity to raise matters that 

should be discussed, without other executives or members 

of the management team present, or before raising them 

at the Board meeting. This session also gives the Group 

CEO the opportunity to privately raise matters or seek 

guidance from the CGNC on areas of key performance 

and execution of strategic objectives.

The size of our Board and its Committees and the skillsets 

and competencies of our Directors are adequate and 

enable the Board to discharge its duties in an efficient 

and effective manner. Notwithstanding this, the Board 

is continuously finding ways to refresh and strengthen 

existing  competencies.  

The table below provides information on the academic 

qualifications and relevant expertise and skills of each 

Director of the Company, and the Committees/Sub-

Committees on which they served during the reporting 

period.

COMMITTEE/
SUB-COMMITTEEACADEMIC QUALIFICATIONSDIRECTORS EXPERTISE

Corporate Governance & 
Nomination Committee 

Member;
Compensation 

Sub-Committee Chairman

Doctorate in Business Administration 
(Operations Management (DBA);
MSc. Business Administration 
(Operations & Finance) (MBA);
BSc. Mechanical Engineering 

Technology, 
Product/Service

Audit Committee 
Chairman;

Corporate Governance & 
Nomination Committee 

Member;
Compensation 

Sub-Committee Member

BSc. Economics;
Fellow Chartered Accountant (FCA)

Service Expertise-Audit-
internal & external, 
Finance, Risk, Corporate 
Governance

Prof. Gordon V. Shirley, OJ

Everton L. McDonald, OD
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COMMITTEE/
SUB-COMMITTEEACADEMIC QUALIFICATIONSDIRECTORS EXPERTISE

B.A. (Hons.) (with majors in 
Commerce & Political Science), 
University of Toronto;
Executive Management Program, 
Queen’s University;
Chartered Director (C.Dir.), The 
Director’s College, McMaster 
University & The Conference Board of 
Canada

Banking, Technology, 
Corporate Governance

Legal, 
Corporate Governance

BSc. Economics

D.Phil., University of Oxford: 
Geography, BSc. (1st Cl Hons) UWI: 
Earth Sciences

n/aMSc., BSc. (Hons.) Accounting, 
Fellow Chartered Accountant (FCA) 

n/a
MSc. Accounting (Distinction);
BSc. Accounting (1st Cl Hons.);
Fellow Chartered Accountant (FCA) 

Audit Committee Member;
Corporate Governance & 
Nomination Committee 

Member;
Compensation 

Sub-Committee Member

Audit Committee Member;
Corporate Governance & 
Nomination Committee 

Member

Audit Committee Member;
Corporate Governance & 
Nomination Committee 

Member

Audit Committee Member;
Corporate Governance & 
Nomination Committee 

Member

Corporate Governance & 
Nomination Committee 

Chairman

Bachelor of Laws (LLB), Certificate of 
Legal Education (CLE)

PhD., MSc., BSc. 

Mary Anne V. Chambers, 
O.Ont., M.S.M., Hon LL.D

Peter H.  Moses, OJ, CD

Dr. Parris A. R. Lyew-Ayee

Don G. Wehby, CD

Andrew R. Messado

Gina M. Phillipps Black

Dr. Indianna D. Minto-Coy

Technology,
Data Analytics

Banking

Accounting, Finance

Accounting, Finance

Diasporas, Migration, 
Entrepreneurship,     
Corporate Governance 

The CGNC, which has responsibility for making or reviewing and approving recommendations for appointments to 

Boards across the GraceKennedy Group, considers the composition of the subsidiary Boards for the purpose of ensuring 

independent oversight, compliance with regulatory requirements, and in order to take a proactive approach to Board 

composition and succession planning. The approach to and requirement for independent non-executive Directors is 

promoted and replicated across the GraceKennedy Group, at the subsidiary Board level.
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Prof. Gordon Shirley is the Chairman of the Board and its 

lead independent non-executive Director. In that capacity, 

Professor Shirley is responsible for the leadership of the 

Board, setting its agenda with the Company’s Secretary, and 

ensuring the Board’s effectiveness in all aspects of its role. 

He is also responsible for ensuring that the Directors receive 

accurate, timely and clear information. He also ensures that 

there is effective communication between the Board and 

the Company’s management and shareholders. 

Board members are required to attend Board and 

assigned Board committee meetings regularly, and 

to prepare for and participate actively in meetings. 

The CGNC is pleased to report that attendance of 

the Company’s Directors at Board and Committee 

meetings continues to be outstanding, evidencing 

their commitment to their duties and responsibilities 

as Directors of the Board. 

Our Board meets regularly based on the pre-approved 

annual schedule of meetings during a given year, 

which allows the Board to discharge its duties in a 

timely and effective manner. The events related to 

the COVID-19 pandemic supported the importance 

of GraceKennedy’s view of corporate governance 

as not just a set of rules to be followed, but added 

value; by facilitating sound decision-making, while 

enhancing the quality of leadership in the ongoing 

crisis. Following the identification of the first COVID-19 

case in Jamaica in March 2020, a decision was made 

to hold all Board meetings in a virtual format. Prior 

to COVID-19, Directors were already empowered to 

take resolutions in writing and vote electronically. 

Technological solutions were already in place to 

facilitate Directors’ effective and safe communication, 

to allow for efficient decision-making and participation 

in online meetings. As such, meetings continued to be 

productive and effective during the year.

Mrs Gail Moss-Solomon is the Board-appointed Company 

Secretary and is responsible for ensuring that the Board 

complies with governance procedures and policies, and its 

legal, regulatory and financial obligations. 

Her duties include, but are not limited to, the filing of 

statutory documents and communicating with regulatory 

bodies, such as the Jamaica and Trinidad Stock Exchanges, 

the Financial Services Commission of Jamaica, and the 

Trinidad and Tobago Securities Exchange Commission. 

Directors have access to the impartial advice and services 

of the Company Secretary, who onboards new Directors 

and facilitates the continuous development of Directors’ 

skills through training and development opportunities, 

including the Annual Directors’ Training. Directors receive 

training on appointment and thereafter, at least annually, 

on a wide variety of matters. In compliance with COVID-19 

protocols and recommendations, several virtual training 

sessions were held for the benefit of Directors and Senior 

Managers throughout the year in 2020. Mrs Moss-Solomon 

also ensures the proper functioning of the Board and its 

Committees through the preparation of meetings, and the 

timely communication of information between the Board 

and Committees, and with senior management. 

THE CHAIRMAN ATTENDANCE

COMPANY SECRETARY
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The CGNC is pleased to report that attendance of the Company’s Directors at Board and Committee meetings continues to be 

outstanding and evidences their commitment to their duties and responsibilities.

The CGNC also reviewed the Directors’ attendance schedule for key operating subsidiaries in the GraceKennedy Group, and 

determined whether the attendance record of any Director of those entities should be of concern or require further action. 

*  Includes Ad Hoc Special meetings – These meetings typically have a reduced Agenda as they are usually called for specific purposes and often at short notice.

EXECUTIVE(E)/ 
NON-EXECUTIVE (NE)

AUDIT 
COMMITTEE* 

COMPENSATION 
SUB-COMMITTEE

DATES OF 
APPOINTMENT TO 

BOARD

BOARD *

CORPORATE 
GOVERNANCE 

& NOMINATION 
COMMITTEE 

DIRECTORS

NE

NE

NE

5/5

5/5

5/5

4/4

4/4

4/4

5/5
(including 1 special 
meeting to discuss 

MD&A

5/5
(including 1 special 
meeting to discuss 

MD&A

5/5
(including 1 special 
meeting to discuss 

MD&A

n/a

n/a

n/a

26-May-11

26-Jun-18

26-Jun-18

NE 5/5 4/4 n/a n/a 08-Feb-12

NE 5/5 4/4
5/5

(including 1 special 
meeting to discuss 

MD&A

2/2 26-May-11

E 5/5 4/4 n/a n/a 05-Oct-09

NE 5/5 4/4
5/5

(including 1 special 
meeting to discuss 

MD&A

2/2 06-Mar-13

E n/a n/a n/a 01-Apr-19

NE 5/5 4/4 n/a 2/2 30-May-96

Mary Anne V. Chambers, 
O.Ont., M.S.M., Hon LL.D

Dr. Parris A. R. Lyew-Ayee

Gina M. Phillipps Black 

Everton L. McDonald, OD

Don Wehby

Peter H.  Moses, OJ, CD

Andrew R. Messado

Prof. Gordon V. Shirley, OJ

Indianna Minto-Coy 

5/5
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The Company has established Committees and Sub-

Committees, as well as Ad-Hoc Committees constituted 

from time to time, which have the authority to carry out 

specific functions of the Board. These Committees 

are set up so that a small subset of the Board, with or 

without management members, may focus on an issue 

in detail.  This ensures that appropriate attention is paid 

to the specific operational issue and facilitates sound and 

timely decision making by the Board. In keeping with good 

governance principles, the decisions of the Committees 

and Sub-Committees are reported directly or ultimately to 

the Board and, where the Board requires, must be ratified 

by the Board in order to have effect.

The CGNC continued discussions with respect to the 

Board’s composition, given its mandate to ensure orderly 

succession planning and the maintenance of an appropriate 

balance of skills and experience among Directors. The 

CGNC also reviewed the composition of subsidiary Boards, 

which involved a review of the skillset, experience, age and 

number of independent Directors. During this process in 

2020, the CGNC identified some Boards which required 

strengthening and recommendations for appointments of 

directors were made to the Chair of those Boards.

The CGNC uses a ‘skills competency matrix’ and the 

results of the Board’s evaluation to identify existing or 

potential skill gaps, and seeks to identify opportunities 

to fill those gaps. The Committee also factors into its 

deliberations the need for diversity in gender, experience 

and age, all of which are important considerations as we 

seek to enhance the Board’s effectiveness and strengthen 

its work.

The Company has a policy that governs the nomination, 

selection and appointment of new Directors across the 

GraceKennedy Group. When a nominee for non-executive 

Director is identified, the CGNC considers the nomination 

and makes a recommendation to the Board. The nominee’s 

qualifications, experience and background, as well as the 

result of independent enquiries are considered by the 

Board and CGNC in arriving at a decision. The Secretary 

confirms to the Committee that the due diligence checks 

undertaken did not uncover any adverse findings that 

would affect the nominee’s suitability for appointment.

The Committees include the Corporate Governance & 

Nomination Committee, the Audit Committee, the Banking 

Committee, and the Compensation Sub-Committee, the 

latter being a permanent sub-committee of the CGNC. All 

these Committees of the Board are chaired by independent 

non-executive Directors. During 2020, the Chair of the 

CGNC was Gina Phillipps Black. The Audit Committee was 

chaired by Everton McDonald and the Compensation Sub-

Committee was chaired by the Chairman of the Board, 

Prof. Gordon Shirley.

During the year, Committees reviewed their terms of 

reference and recommended revisions to the Board 

for approval. The Board also reviewed and revised its 

own terms of reference, which may be viewed on the 

Company’s website. The Committees and Board took into 

consideration relevant legislation, rules and regulations, 

as well as international best practices, when reviewing 

their terms of reference.

OUR BOARD COMMITTEES SUCCESSION PLANNING

THE NOMINATION, 
APPOINTMENT & 
ORIENTATION PROCESS FOR 
NEW DIRECTORS

Scan the QR Code to read the Directors’ 
Terms of Reference or visit the 
following link:
https://www.gracekennedy.com/corporate/
code/terms-of-reference-directors-
gracekennedy-ltd/ 
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The Chairman of the Board, the Group CEO and the 

Chair of the CGNC also interview the nominee. The 

interview covers any area of potential conflict of interest, 

considerations that may impact the independence of the 

nominee and whether the nominee is able to devote the 

time necessary to prepare in advance and to attend Board 

and, where applicable, committee meetings. The Group 

CEO, Chairman of the Board and its CGNC Chair conducted 

several of these interviews during the period covered by 

this report. 

The appointment of Executives to Boards in the 

GraceKennedy Group, with the exception of the Divisional 

Boards, continues to be made by the Group CEO, in 

consultation with the Executive Committee. Directors’ Liability Insurance cover is currently in place 

for Directors of the Company and its subsidiaries, and 

this is renewed annually. Each year, Directors of the 

GraceKennedy Group are provided with a confirmation 

that this insurance cover is in place.

A clear understanding of the Company’s business, vision 

and values, and strategic, operational, financial, compliance 

and risk management outlook are required for a Director to 

properly discharge his or her duties. 

For this reason, during the introduction and induction 

period, the new non-executive Director is exposed to 

the Company and its businesses through the provision 

of business and financial information, as well as the 

convening of one-on-one meetings with members of the 

Senior Management team, at which additional information 

and clarification are provided. The CGNC has directed 

that this should also include a session on the Group’s 

financials, given their complexity. The complex nature 

of the Company’s financials is due to the geographical 

spread and diversity of the Group’s operations, as well 

as reporting requirements for several subsidiaries within 

each segment.

New Directors participate in a comprehensive induction to 

the Company’s affairs upon joining the Board. This process 

commences with a formal letter of appointment and 

Board package containing key terms and conditions of the 

appointment, the Company’s Code of Ethics, statements 

of the Director’s duties, rights and responsibilities, a 

confirmation of the time commitment envisaged, and 

the Board’s expectations regarding involvement with 

committee work.

Directors are required to continuously update and refresh 

their skills and knowledge in order to fully and effectively 

discharge their duties. The CGNC is responsible 

for ensuring appropriate Board orientation, training 

and development activities for the Directors of the 

GraceKennedy Group.  Additionally, Directors are advised 

that they are expected to communicate with the CGNC 

regarding any continuing professional education and 

development that may be considered desirable for the 

proper discharge of their duties and the Group’s success.

During 2020, over one hundred (100) Directors, Senior 

Managers and Executives of the GraceKennedy Group 

participated in the Annual Director’s Training, which was 

held in the form of three (3) virtual training sessions 

covering the following topics:

The re-election of a retiring Director who is eligible for 

election is not automatic and subject to satisfactory 

Board performance. The CGNC and Board consider the 

performance of a Director who is eligible for re-election, 

among other factors such as required proficiencies, time 

availability, and considerations on which independence 

is determined. The Board does not currently have fixed 

tenure limits for non-executive Directors other than 

as provided in the Company’s Articles. Term limits for 

Directors of subsidiary Boards have been implemented for 

new appointments to those Boards in recent years. 

TRAINING & DEVELOPMENT



• Recent and Emerging Trends in Corporate 

Governance

• Oversight, Accountability, Transparency and the 

Role of the Audit Committee

• The Data Protection Regime and the Director’s 

Remit

• COVID-19 - The next normal and implications for 

Financial and Foods services

• Anti-Money Laundering and Counter-Terrorism 

Financing 

• Time Management & Productivity 

• IFRS 2020 

• Leadership 

• Enterprise Risk Management 

Although in 2019 a decision was taken to alternate 

between face-to-face and online training sessions for the 

Annual Directors training, the Board agreed that virtual 

training sessions only would continue until the COVID-19 

pandemic subsides.

Following the virtual sessions, the presentations were 

made available electronically to attendees, as well as to 

those who were unable to attend. Directors are reminded 

of the importance of attending the annual Directors’ 

training exercise, and that participation is considered in the 

assessment of each Director during the Board evaluation 

process. 

Executives across the Group received training during 2020, 

in areas related to the business and their roles, including: 

Cyber Security Awareness training remains mandatory for 

Directors and employees in the GraceKennedy Group and 

is conducted annually. In addition to the Annual Directors’ 

Training, seventy-eight (78) Managers and

Apart from the annually scheduled Directors’ Training, 

the Committee and its members share research, articles, 

presentations and briefings on topics that are pertinent 

to, or considered to have the potential to impact the 

Company’s businesses, operations, or people. 

The subsidiary Boards also engaged in sector-specific 

training during the year, related to the industries in which 

the subsidiaries operate, such as the securities market in 

Jamaica, the US Hispanic Market and economic reviews 

of the Belizean and Canadian markets. Reports on the 

sessions were provided to the CGNC.  
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The Board understands the importance of enterprise risk 

management, risk mitigation, compliance standards and 

their application. A formal delegation of authority policy is 

in force and the Board approves and monitors delegations 

to and by the Group CEO to senior management. This 

monitoring assists the Group CEO and the Board in 

ensuring that strategic decisions reflect good governance 

and that the principles laid out in the Company’s Code of 

Ethics are honoured. 

Our employees are important stakeholders in our 

corporate governance framework, and this is affirmed 

through the application of our Code of Ethics and policies 

related to safety and welfare, such as our Corporate 

Social Responsibility, Flexible Work Arrangement and 

Community Involvement Policies. Our Flexible Work 

Arrangement Policy was revised based on feedback from 

employees indicating that they wanted more options, 

such as telecommuting. We are committed to excellence 

in service delivery and creating mutually beneficial 

and enduring employment relationships. In doing so, 

the Company recognizes and facilitates the ability of 

employees to effectively execute their job functions, 

while fulfilling their personal needs and responsibilities, 

which include but are not limited to family responsibilities, 

educational, volunteering and wellness activities. The 

revised Flexible Work Arrangement Policy came into effect 

on January 29, 2021.  A Sub-Committee of the Board was 

appointed to undertake a comprehensive review of the 

policies issued by the Board. As at the date

OUR POLICIES



of this report the Sub-Committee has reviewed over twenty 

(20) policies. The Sub-Committee is expected to complete 

the review process in 2021.

GraceKennedy has a Whistleblowing Policy. All employees 

are reminded of the Policy which sets out the responsibility 

for each employee to report to the Company, breaches 

and suspected breaches of the Code of Ethics or the 

Company’s Policies and any serious weakness or deficiency 

in its policies, procedures or controls. The Policy outlines 

internal reporting procedures and identifies the availability 

of a Whistleblowing hotline, which is administered by an 

independent external provider. Disclosures continue to be 

made utilising the procedures established by this Policy. 

Every disclosure has been investigated. The Policy has 

also been made available to stakeholders on our website. 
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The formal evaluation of the Board’s performance, and 

that of its Committees, is undertaken annually. The 

evaluation is currently conducted by the Group’s Business 

Intelligence Unit and is administered electronically using 

an online survey tool.  Every other year, the evaluation 

is extended to cover self and peer evaluation of each 

Director. The full format conducted in alternate years, 

therefore, involves an assessment of the GraceKennedy 

Board, a self-assessment of the individual Board Member 

and a peer assessment of Board Members, which solicits 

responses with respect to the overall performance of the 

Board Member, such as skills and attributes, preparedness 

and participation in meetings, effectiveness, and 

understanding of the Board Member’s responsibilities. 

The short format evaluation places less

emphasis on the peer review and more emphasis on the 

Board’s overall performance and dynamics, captured by 

questions related to Board structure and culture, content 

and analysis, Board conduct and the monitoring of risks 

and trends.

In 2020, the Board evaluation exercise was undertaken by 

an external evaluator that is an international management 

consulting firm. The evaluation took the form of a Board 

Effectiveness Survey. The survey was administered to 

provide insights on Board dynamics and governance 

arrangements, including governance structure (Board 

committees) and different aspects of Board effectiveness, 

such as, how Directors work together, how the Board 

spends its time, and what the Directors’ perception is of 

the overall performance of the Board. The survey was 

followed by individual interviews with each Director to 

gain insights into their survey answers. The survey results 

were then compared to the latest global benchmark.

Following the production of the Board effectiveness 

report, the external facilitator met with the entire Board to 

review the results and provide recommendations on how 

to maximise the Board’s performance to further unlock 

value, accelerate the Board’s ability to guide the Group 

to deliver on its strategy, and enable effective decision 

making. The next externally facilitated evaluation will be 

conducted in 2024. 

Overall, the Board was satisfied with its performance and 

will implement the recommendations discussed.

The CGNC also reviewed the Evaluation Schedule for key 

operating subsidiaries in the Group and received reports 

from the subsidiary Board Chairs on the results of the 

evaluations. 

The evaluation of the Audit Committees of the regulated 

entities within the Group commenced during the year 

2020.  These evaluations will be conducted every two (2) 

years.

BOARD EVALUATIONS

Scan the QR Code to read our Whistle 
Blower Policy or visit the following link:
https://www.gracekennedy.com/corporate/
code/whistle-blowing/ 
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Management is required to provide regular and timely 

updates to enable the Board to discharge its duties 

effectively. Directors may request additional information 

where necessary and have access to management for this 

purpose.

Good governance and effective risk management go 

hand-in-hand. The Company’s structured enterprise-wide 

approach to risk management requires the identification, 

mitigation and management of risks. Strong risk 

management and internal controls are monitored by the 

Group Chief Risk and Compliance Officer, who provides 

reports to the Board through the Audit Committee. These 

reports provide the Board with the assurance that there 

is sound and informed decision-making and an efficient 

allocation of resources regarding the evaluation of risks 

and uncertainties facing the Company. During the year, 

the Board reviewed the Group’s Risk Policy, which can be 

found on the Company’s website.

There is open, clear and constructive dialogue between 

the Company and its shareholders and stakeholders. The 

CGNC ensures that shareholders have an opportunity to 

make the Board aware of their views, issues and concerns, 

and to understand the Company’s strategy, operations 

and performance. 

The existence of effective communication beyond 

mandatory disclosure is critical for corporate governance 

to succeed in our Company. The Company uses several 

channels to actively keep shareholders and stakeholders 

informed, including Company websites, social media 

and print platforms of the Company and its subsidiaries. 

Material or significant developments are communicated

The Company also publishes interim and full year results, 

as well as this Annual Report and accompanying financial 

statements. 

by way of Stock Exchange announcements and press 

releases published in the daily newspapers circulating in 

Jamaica and Trinidad & Tobago. Press releases are also 

posted on the Company’s website at

www.gracekennedy.com. At quarterly investor briefings, 

the Group CEO and CFO discuss recent financial 

statements, updating shareholders and stakeholders on 

developments within the GraceKennedy Group. These 

briefings take the form of an online meeting, and are 

open to the public, allowing anyone who wishes to do 

so, to access via live internet stream. Questions may be 

submitted to the Group CEO via email before or during 

the conference. Responses are usually provided during 

the conference broadcast. Notice of these briefings are 

posted on the Stock Exchanges’ and Company’s websites.  The Annual General Meeting (AGM) continues to be 

an important forum for shareholders to engage with 

management and the Directors on various aspects of the 

GraceKennedy Group’s operations. Due to the COVID-19 

pandemic and the restrictions placed on public gatherings 

the AGM was live streamed for the first time. Over two 

hundred (200) persons watched the live stream. The 

Minutes of our AGM, a record of the questions asked, 

and responses provided were produced, and are made 

available to shareholders on the Company’s website 

and will also be available at the next AGM. Additionally, 

shareholders are advised that they may request a copy of 

the Minutes by sending an email to 

gracekennedy@gkco.com. The copy will then be emailed 

to the shareholder or may be collected from the Company’s 

Head Office in Jamaica. A video recording of the AGM is 

also available online on the Company’s YouTube channel.

COMMUNICATION

AN EFFECTIVE RISK 
MANAGEMENT FRAMEWORK 
AND GOVERNANCE

Scan the QR Code to read the Group’s Risk 
Policy or visit the following link:
https://www.gracekennedy.com/corporate/
code/risk/
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The Group CEO submits a formal report to the Board 

at least five (5) times per year. These reports aim to 

keep the Board informed on material developments 

within the GraceKennedy Group, including a section on 

significant unplanned events which may not otherwise 

be reported on in the usual format. The CGNC also called 

for management’s presentations to cover the successes 

and challenges faced by the Company’s competitors, 

major clients and suppliers, as well as geo-political and 

environmental risks that may impact financial performance 

or our human resources in the medium term or longer. 

The Compensation Sub-Committee of the CGNC (the Sub-

Committee) reviews and approves the overall strategy 

for compensation within the GraceKennedy Group. In 

doing so, the Sub-Committee is tasked with oversight 

for and implementation of the GraceKennedy Group’s 

compensation and related policies, remuneration structure 

and incentive schemes. 

When setting the policy for employee and Directors’ 

remuneration, the Sub-Committee is responsible for 

ensuring that incentives and rewards align with the 

Group’s performance-driven culture. 

COMPENSATION 
SUB-COMMITTEE 
REPORT

level. In keeping with this mandate, the Sub-Committee 

reviewed and made recommendations regarding the total 

compensation of the Group CEO and Senior Executives 

and assessed the performance of the Group CEO for the 

previous year against stated objectives.

The Sub-Committee considers the total compensation 

of all levels of employees within the Group and the 

remuneration and related policies, in order to provide an 

appropriate context for making decisions regarding the 

compensation of employees at the Senior Executive

GraceKennedy’s shareholders authorised the Company to 

set aside shares to be issued by the Directors, to permanent 

employees of the Company.  Pursuant to this decision, 

the GraceKennedy Board of Directors has implemented 

equity-based compensation and incentive schemes, the 

most recent being the Long-Term Incentive Scheme (the 

LTI Scheme) for Executives and Key Employees. 

EXECUTIVE COMPENSATION

• Attract and retain leaders of the highest calibre;

• Drive Executive performance towards the 

achievement of key company objectives;

• Enhance alignment between GraceKennedy’s 

long-term strategy and shareholder value;

• Increase the level of Executive pay at risk; and

• Implement a long-term incentive plan which 

reflects global best practices.

The LTI Scheme’s purpose and objectives are to:

The LTI Scheme is administered by the Compensation 

Sub-Committee, which makes recommendations to the 

Board of Directors on revisions to the Scheme, as well as 

on periodic awards of stock options and restricted stock 

grants. During the year, the Sub-Committee considered 

the goals and targets under the LTI Scheme for 2021 and 

the LTI allocations for 2021.

In addition to the LTI Scheme, the Company has in place 

multiple performance-based incentive schemes that 

reward employees’ achievements on a monthly, quarterly 

or annual basis. These incentive-based plans reward staff 

based on a combination of the Company’s performance 

compared to its budget and prior year results, as well 

as the employees’ performance on jointly agreed and 

quantifiable individual objectives.
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In order to ensure that the Sub-Committee’s roles and 

responsibilities were aligned with international best 

practices and regulatory requirements on compensation 

and corporate governance, the Sub-Committee revised its 

Terms of Reference during the year. 

The members of the Sub-Committee are non-executive 

Directors, Prof. Gordon Shirley (Chairman), Everton 

McDonald and Dr. Parris Lyew-Ayee, Jr. The members of 

the Sub-Committee met twice during 2020 to conduct the 

business of the Sub-Committee.

The Sub-Committee believes that levels of remuneration 

of GraceKennedy’s Executives and Board Members should 

be sufficient to attract, retain and motivate individuals 

who are qualified to drive the business to achieve its 

strategic objectives.  The Sub-Committee considers 

recommendations made by the Group CEO and the Group 

CFO regarding the remuneration of the non-executive 

Directors of the Company when advising the Corporate 

Governance & Nomination Committee and the Board.

The fees paid to non-executive Directors in 2020 are 

reflected in the table below. In addition to these fees, each 

non-executive Director was granted, in respect of the 

year 2020, a pro-rated amount J$847,439 of which the 

net amount after tax was used exclusively to purchase 

GraceKennedy shares on the open market in the name 

of the Director. The shares so purchased are subject to 

a restriction on sale for a period of three (3) years. All 

transaction costs associated with the purchase of the 

shares are borne by the individual Director. 

Executives who serve on Boards within the Group do not 

receive fees for services performed in this capacity. 

DIRECTORS’ COMPENSATION BOARD FEES
Payable to Non-Executive Directors only

ANNUAL RETAINER

PER MEETING ATTENDANCE FEES

$1,978,860

None

$3,429,560

$165,560

$434,410

$55,190

$1,143,190

$289,580

All Directors

Board Meetings

Additional Retainer Board Chair

Audit Committee meetings

Additional Retainer Corporate Governance & 
Nomination Committee Chair

Other Committee meetings

Additional Retainer Audit Committee Chair

Additional Retainer Compensation 
Sub-Committee Chair

GK Capital Management was declared the first runner up 

in the Investor Relations category of the Member Dealers 

Awards, marking the first time the Company has been 

awarded by the JSE at the annual event. The Member 

Dealer Investor Relations award recognizes excellence in 

providing customer service to investors. 

GraceKennedy has received over fifteen (15) Best 

Practices Awards from the JSE since the annual event 

began, including the prestigious Governor General’s Award 

for Excellence for 2004 and 2018.  In 2020 the Company 

was the proud winner of four (4) 2019 JSE Best Practices 

Awards. In the Main Market Best Practices Awards, the 

Company was named the overall winner in the Corporate 

Disclosure & Investor Relations category, and the first 

runner up for the JSE/PSOJ Corporate Governance Award 

and Website Award. 

The year 2020 was unprecedented, as the COVID-19 

pandemic compelled us to innovate and pivot in many 

ways. Notwithstanding the challenges, our team remained 

resilient and continued to support children, 

OUR AWARDS



the elderly and the communities in which we operate. 

Our cashiers, merchandizers, drivers, and other front-

line staff were and continue to be our heroes, ensuring 

that our products are delivered to shelves to meet 

customer demand, while we continue to manage the 

effects of a global health crisis and support the most 

vulnerable. 

The COVID-19 pandemic, a period of severe and 

extended disruption illustrated that business continuity 

management is integral to good corporate governance. 

It also reminded us of the importance of adequate 

strategic management processes to identify and 

address potential threats, advance planning, and the 

safeguarding of critical business functions, to protect 

our employees and other stakeholders even as we 

continue to serve our customers across the globe 

because We Are Stronger Together. We Care.

Gina Phillipps Black
Chair, on behalf of the Corporate Governance 
& Nomination Committee
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GK AROUND 
THE WORLD

Hector Riettie
Customer Service Manager, 
First Global Bank
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At a time when the fallout from the pandemic 

continued to impact businesses around the 

world, GraceKennedy remained focused on 

innovation and the execution of its strategy. 

This resulted in several major wins across the Group in 2020. 

There were also important milestones for our businesses 

in 2020, which we commemorated in new ways, given the 

impact of COVID-19. 

GK AROUND THE WORLD

Last year also witnessed GK accelerating its digital 

transformation strategy with the appointment of Steven 

Whittingham as the Head of Digital Transformation in July; 

and in October 2020, GK established a new Mergers and 

Acquisitions Unit, headed by Andrew Leo-Rhynie. 

At the end of the year, the hard work put into navigating 

the pandemic paid off, when in December GraceKennedy 

Limited received several Jamaica Stock Exchange (“JSE”) 

Best Practices awards, and Grace Foods Latin America and 

the Caribbean (LACA) won big at the Jamaica Manufacturers 

and Exporters (JMEA) Awards.

In July, we welcomed our newest GK family member - Grace 

Ambassador, reigning World Athletics Under-20 100m and 

200m champion, Briana Williams. Also, in July, Grace Foods 

celebrated the 20th Anniversary of one of its most popular 

products worldwide, Grace Tropical Rhythms. 2020 also 

marked an important anniversary for our GraceKennedy 

Financial Group (GKFG) with GraceKennedy Remittance 

Services (GKRS) celebrating 30 years of helping Jamaican 

families at home and abroad connect the dots. GKFG also 

welcomed a new Company, Key Insurance, to its Insurance 

Segment in March, and opened its first GKONE cashless store 

at the GK Headquarters in Downtown Kingston in July. 
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FORM OF PROXY
I/We

of

being a member/members of GraceKennedy Limited hereby appoint

       of

or failing him/her

of

as my/our proxy to vote for me/us on my/our behalf at the Annual General Meeting of the Company to be held on 

Wednesday, 26 May, 2021 at 2:00 p.m. at GraceKennedy Headquarters, 42 - 56 Harbour Street, Kingston, Jamaica

 and/or electronically via an online platform which can be accessed via our website at www.gracekennedy.com  and  

at any adjournment thereof.

Dated this  day of    2021

Signature

Signature

Signature

Place Stamp Here 

J$100

1. In the case of a body corporate, this form should be executed under seal in accordance with the company’s Articles.
2. To be valid this proxy must be deposited with the Corporate Secretary of the Company at 73 HARBOUR STREET, 

KINGSTON, JAMAICA not less than 48 hours before the time appointed for holding the Meeting. A Proxy need not be a 
member of the Company.

3. This form of proxy should bear stamp duty of $100. Adhesive stamps are to be cancelled by the person signing the proxy.

Note:

FOR AGAINST

RESOLUTION 1

RESOLUTION 2

RESOLUTION 3a

RESOLUTION 3b

RESOLUTION 3c

RESOLUTION 4

RESOLUTION 5

RESOLUTION 6

Unless otherwise instructed, the proxy will vote or abstain from voting as he/she thinks fit.
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