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MAILPAC MISSION

We strive to better the communities

we serve by enabling seamless access 

to goods, services and opportunities that 

enhance the lives of our shareholders, cus-

tomers and employees.

MAILPAC VISION

To be the Caribbean’s most customer-

centric company, connecting consumers

to a global array of goods and services

in the most efficient manner possible.
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MAILPAC VALUES

CUSTOMER CENTRICITY – Customers must always be our priority. Focusing on

customers and their interests will ensure success for all other stakeholders. 

INNOVATION – Creativity and change are essential to growth, and we must always be 

willing to challenge the status quo to make our customers' lives better and simplified.

INTEGRITY – Being honest and fair in all our interactions must be the core of who we 

are and all we do. 

TEAMWORK – We are only as strong as our individual parts, and we believe that

determined people working together can accomplish anything. We are all responsible 

for the Company’s success.

SERVICE – We must be extreme in our commitment to service, as serving the needs of 

our customers and communities is central to our success.

RESPECT – Treating others respectfully and remaining true to our mission helps grow 

trust. Ultimately, trust keeps customers, employees and stakeholders.

QUALITY AND EFFICIENCY – We must remain constructively dissatisfied in our pursuit 

of excellence and ensure the highest level of quality with the greatest efficiency.

SUSTAINABILITY – Long-term prosperity requires our continued commitment to

environmental stewardship and social responsibility.
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OPERATIONS & GOVERNANCE

6

E X E C U T I V E  C H A I R M A N ’ S
S T A T E M E N T
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B U I L D I N G  F O R  T H E  F U T U R E
Coming out of 2020, where we saw significant growth in our business from the impact of 
the COVID-19 pandemic, Mailpac Group Limited (Mailpac) faced a dichotomy of factors in 
2021. While we experienced new growth in our business from consumers who enjoyed the 
benefits of shopping online for the first time in 2020, we saw a decrease in the utilisation 
of online shopping as the reopening of international travel and the removal of local 
movement restrictions caused some consumers to return to their traditional shopping 
habits.

These short-term fluctuations in the market further solidified our commitment to taking a 
long-term approach to our business. We believe that online shopping will continue to grow 
as a meaningful purchasing channel for Caribbean consumers, and we remain focused on 
positioning Mailpac as the leading provider of technology and logistics required to make 
online shopping seamless for consumers. In 2021, we invested significantly in broadening 
our infrastructure and capacity to mitigate future operational and service constraints. The 
result of this endeavour generated mixed results in the short-term but will lead to long-
term value maximisation.

Mailpac realised revenue growth of 5.4% in 2021 ending the year at a record $1.8 billion in 
sales. This was mainly driven by the expansion of our store network from 11 to 14 stores, an 
improvement in our package processing and delivery infrastructure as well as continued 
momentum from 2020. Gross profit for the year also benefitted from increased volumes 
and cost rationalisation, coming in at $891.2 million, which was up 8.7% relative to the 
previous year.

The expansion of our store network, processing facility and delivery infrastructure 
increased our operating expenses for the year to $442.2 million, which was 30% higher 
than the $340.1 million incurred in the prior year.

Higher revenue and gross profit were offset by increased operating costs, which resulted 
in a meaningful profit of $397.8 million for 2021, though lower than the $443.1 million 
generated in 2020. This profitability also drove value to the underlying business as total 
assets for 2021 ended at $823.8 million, with $363.8 million of cash on hand. Shareholders’ 
equity grew to $694.6 million at the end of the year, inclusive of $275.0 million in dividends 
being paid in the year.

MAILPAC GROUP ANNUAL REPORT
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We continue to be pleased with the performance of Mailpac as the Company delivered 
stellar financial returns for shareholders despite meaningful investment in the Company’s 
capabilities and its ability to effectively serve its customers in the future. While Mailpac is 
now better positioned for long-term growth and sustainability, we do anticipate a slowing 
of online shopping in the short term as consumers rebound from the pandemic lockdowns 
with higher-than-normal international travel and in-store shopping experiences. We 
expect package volumes to settle above pre-pandemic levels in the back half of 2022, 
which is when Mailpac will fully leverage its new growth infrastructure into a future of 
online shopping growth and expansion.

We look forward to 2022 and want to thank our dedicated team, our service providers and 
our customers for their continued support and for a continued future of ‘Happy Shopping’.

Khary Robinson
Executive Chairman

Mailpac Group Limited (“MGL”, “Mailpac” or the “Company”) is one of the leading providers
of logistics services in the Caribbean. The Company currently offers e-commerce fulfilment
services from the United States to Jamaica (Mailpac Services), cross-border online shopping with 
local landed prices (Mailpac Marketplace), local online shopping and delivery from local retailers 
(Mailpac Local), online shopping financing (Mailpac Financial Services), a branded MasterCard for 
shopping online (The Mailpac Card), sea freight shipping (Mailpac Ocean Freight) and brokerage 
services.  MGL boasts over two decades of combined industry-leading expertise and is operated 
by seasoned managers and staff that have led and will continue to lead the businesses into the 
future.  

MGL was incorporated on September 19, 2019 to acquire the businesses of Mailpac Services 
Limited and Mailpac Local Limited, for the purpose of amalgamating both logistics platforms 
into one operating business. MGL acquired both businesses on September 30, 2019 as going 
concerns. The acquisition resulted in MGL acquiring all employee contracts, processes, solutions, 
services, customers, vendors, partners, technologies and assets of Mailpac Services Limited and 
Mailpac Local Limited. 

Shortly thereafter, in December 2019, MGL listed on the Junior Jamaica Stock Exchange.
To date, it is the largest listing of its kind, with 5,000 individual investors committing just
under $500 million in capital.

Following its IPO, the Company entered 2020 eager to begin a profitable year and deliver value 
to its customers and stakeholders. Very quickly, however, the COVID-19 pandemic began to
destabilise the world and made its way to Jamaica. Government policies were enacted that
restricted mobility, and a general sense of uncertainty and fear swept the public psyche.
With the borders shut down and island-wide curfews enforced, Jamaican consumers were 
now unable to source goods they may have otherwise got from trips abroad or trips to their
own grocery store just down the street. 

Almost immediately, the demand for online shopping skyrocketed, and Mailpac was there to
supply. The customer bases for both Mailpac Services and Mailpac Local swiftly multiplied and 
order volumes reached record highs. With significant growth in 2020, the Company had to
substantially increase its scope and capacity in order to efficiently expand in volume, operating 
capacity and geography.  
 
With continued momentum in 2021, the Company continued these growth investments to 
remove any bottlenecks for operational efficiency and long-term sustainability. In addition to 
the expansion of processing facilities, processing teams, vehicles and drivers, Mailpac also 
added four new locations. The Company proudly serves customer across these fourteen stores: 

T H E  C O M P A N Y
&  S E R V I C E S

8
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Mailpac held its first Annual General Meeting on August 25, 2021 in a fully 
virtual format during the height of COVID-19 lockdowns.

Headquarters
109 Old Hope Road
Kingston 6

Manor Park
Shop #9
Lower Manor Park Plaza

Downtown Kingston
72 Harbour Street
Kingston

New Kingston
12 Altamont Terrace
Kingston 5

Harbour View
Harbour View Shopping
Centre , Shop #42
Harbour View
Kingston 17

Spanish Town
c/o La Vega Pharmacy
Shop #9, St. Jago Plaza
Spanish Town
Saint Catherine

Portmore
Portmore Mall
Shop 3B, Portmore
Saint Catherine

May Pen
Glenmuir Business Centre
Shop #2 3
55 Manchester Avenue
May Pen, Clarendon

May Pen
B&J Mall
44 Main Street
May Pen
Clarendon

Montego Bay
Fairview Shopping Centre
Shop #11 
Montego Bay
Saint James

Whitter Village
Shop CU6 (Space C21) 
1091 Morgan Road
Montego Bay
Saint James

Ocho Rios
Shop #12
Eight Rivers Town Centre,
Bypass Road
Ocho Rios, Saint Ann

Mandevill e
Shop #7
Superior Plaxa
11 Caledonia Road
Mandeville, Manchester

Savanna La Mar
Wes J’s Uptown Mall #2
Shop 11
10 Barracks Road
Savanna La Mar
Westmoreland

Mailpac Group Limited offers expertise in e-commerce 
fulfilment in Jamaica through its technologically advanced 
fulfilment platforms for anyone seeking to enjoy the
options, convenience and savings of shopping online. 
 
Mailpac’s core offering provides clients with a physical
address in Miami, Florida where they can receive all goods 
purchased from international providers (typically online 
stores such as Amazon and eBay). These goods are
received by Mailpac at a 55,000 square foot, state-of-the-
art warehouse facility in Miami operated by Aeropost on 
behalf of all partners in the Aeropost Network. The goods 
received are then processed, TSA-inspected, consolidated 
and flown to Jamaica with third-party cargo airlines. Once 
the goods arrive in Jamaica, Mailpac then clears all goods 
through customs, processes the packages and delivers 
them to the customers at their homes or businesses or, 
alternatively, customers may collect packages at any of the 
Company’s fourteen stores island wide. This entire process 
utilises a significant technology and infrastructure, creating 
a time and cost-efficient solution for customers. 
 
Mailpac is the exclusive agent of Aeropost in Jamaica.
Aeropost provides Mailpac with the technology and
infrastructure to support all its parcel processing in Miami. 
Aeropost’s infrastructure provides similar support services 
for thirty-nine (39) country agents, many of which are 
owned and operated in part or in whole by Aeropost.
This ‘co-op model’ has allowed Aeropost and its partners
to benefit from the scale, buying power and negotiating 
leverage that comes with being one of the largest e-com-
merce fulfilment providers in the region with over 1,000,000 
customers in the Caribbean and Latin America. 
 
Aeropost leverages these economies of scale and its
access to significant resources to develop market leading 
technology and logistics solutions that allow all agents in 
the network to provide superior solutions for their clients. 
Consequently, Mailpac boasts unique e-commerce fulfilment 
capabilities in Jamaica by offering an amalgamation of
services and solutions, including:

E - C O M M E R C E  F U L F I L M E N T

11
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Fourteen island-wide locations and home delivery.

A tax-free address for all purchases, saving clients 7%

on all purchases.

Free returns on all purchases shipped through Mailpac.

Instant and guaranteed landed prices (including duty) through 

a patented pricing tool.

Full integration with all leading couriers for immediate 

package recognition and tracking.

API data integration with the largest e-commerce providers,

including Amazon and eBay.

One-click pre-alerting of packages (sending invoice to customs) 

on all major shopping sites.

Instant approval financing on all purchases for qualified clients.

An instant approval prepaid MasterCard for shopping online.

Online payment so customers can use their credit cards online to 

pay for packages ahead of delivery or collection in designated 

lines.

Mailpac Lockers which expedite package pick-up at high

trafficked locations.

While Mailpac’s core business is to provide logistics services to online shoppers, 
the Company also allows the consumer market to take advantage of the 
benefits of shopping online even if they (i) they do not know if shopping online 
is within their budget given that the duty and shipping costs are provided after 
they have committed to buying an item, and (ii) they do not have an interna-
tional credit card to pay for the item. More specifically, the members of the 
Aeropost Network worked together to develop an exclusive landed price tool 
to resolve those two specific issues that hinder broader acceptance of online 
shopping in the region. 

The application (called “Mailpac Marketplace”) provides Mailpac customers 
with several ways to shop online including:

An app for smart devices that allows the consumer to shop on various 
leading international online stores with local landed prices. (i.e. the prices 
seen include shipping and duty denominated in Jamaican dollars so that the 
consumer knows exactly what it will cost to receive the item in Jamaica). 

A web browser plugin which allows the consumer to shop on various US 
websites and see local landed prices as set out above.

An app that allows customers to pre-alert (the process of electronically 
sending invoices to customs for clearance purposes) and track items
automatically from websites such as Amazon and eBay.

Direct purchase of items on Aeropost’s own e-store.

1

2

3

4

O N L I N E  S H O P P I N G  -  M A I L P A C  M A R K E T P L A C E
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The Mailpac Marketplace has been the fastest growing segment of the Mailpac Services
business line (up over 60% year-over-year) and has been an ideal tool for acquiring new
customers, allowing them to gain comfort with the idea of shopping online before they
start to do it themselves. 

Launched in 2016 and rebranded in 2018, Mailpac Local is an online shopping platform that 
uniquely connects local suppliers to consumers. The platform allows Jamaican consumers to 
receive same day and next day delivery of all goods sold at local retailers such as PriceSmart, 
Hi-Lo Food Stores and The Stationery Centre.  
 
Modelled from online grocery companies such as Amazon Fresh and Instacart, Mailpac Local 
uses the latest in ‘aisle shopping technology’ to make it quick and easy for shoppers to virtu-
ally browse the aisles of a store, fill a shopping cart with goods, and have them delivered to 
their doorsteps shortly thereafter. The platform also allows users to “save” their most recent 
shopping cart so that re-ordering is easier. In addition, every online shopper is paired with 
a personal in-store concierge who will call the client to clarify their order or make changes 
where required. The service also includes island-wide delivery and online payment.
 
On top of the platform’s convenience and ease of use, Mailpac Local guarantees the lowest 
prices in the market through its price-matching policy. If customers find products cheaper 
with any other vendor, Mailpac Local will match or beat the comparative price. 
 
In 2021, Mailpac Local started several initiatives to further efforts of increasing efficiency and 
enhancing the customer experience. The platform partnered with a new, local distributor, 
allowing the Company to source products at wholesale prices, keep pricing competitive, and 
increase its margins. Beyond sourcing, the Company also began developing its own software 
to create the most integrated and seamless platform for its customers. 

L O C A L  O N L I N E  S H O P P I N G  A N D 

E - C O M M E R C E  F U L F I L M E N T

Khary Robinson -
Executive Chairman

Khary Robinson is the Executive
Chairman of Norbrook Equity Partners 
(“NEP”), a holding company that acquires 
and operates privately owned businesses
in emerging and niche markets.
Today, NEP owns and operates twenty 
companies in the Caribbean.
These businesses are very diversified in 
terms of industry and scope and include 
the local leader in e-commerce fulfilment 
(Mailpac), the largest private transaction 
processing company in Jamaica (ePay), 
the island’s largest health and wellness 
platform (Express Fitness), Jamaica’s 
leading player in ice manufacturing and 
distribution (Pure National Limited), the 
leader in ice manufacturing and distribution 
and the second largest water provider in 
the Dominican Republic (Grupo Alaska), 
the Jamaican arm of the world’s largest 
car rental company (Hertz), a leading 
multi-service creative hub that offers 
event production, entertainment, graphic 
design, communication and digital solutions 
(SNB Creative Group), Jamaica’s fastest 
growing water provider (JamAgua) and 
several other industry leading platforms in 
Jamaica.

On founding NEP in 2008, Mr. Robinson 
was responsible for transaction execution, 
business development, strategy, finance 
and operations across the group. In 2016, 
he moved into his current role of Executive 
Chairman, where he spends the majority of 
his time developing and executing group 
initiatives, either through the identification 
and execution of new acquisitions, or
developing and strategizing growth
strategies for the existing portfolio.

Today, Mr. Robinson works closely with
the NEP’s Group CEO as well as the
business managers of each business line
to ensure the effective execution of the 
stated strategy for each company and
the group as a whole.

B O A R D  O F
D I R E C T O R S
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Mark Jose Gonzales- Director 
and Chief Executive Officer

Dr. Mark Gonzales, Chief Executive Officer of 
Mailpac Group, has led the Company as General 
Manager and CEO for over 18 years and has over 
25 years of impeccable professional experience 
in e-commerce, international trade, business 
management, supply chain management,
logistics and customs administration.

The origin for his role in the e-commerce and 
courier industry started with his career at the 
Jamaica Customs Department. During his tenure 
there, Dr. Gonzales gained tremendous experi-
ence in almost all aspects of customs processes 
and procedures, equipping him with the knowl-
edge to provide expert advice on customs and 
trade operations as he moved to Mailpac.  His 
participation in industry training programmes 
and seminars, both locally and internationally, 
further honed his expertise in international trade 
and business administration. 

Beyond Dr. Gonzales’ role in managing one of the 
largest international courier services in the re-
gion, he also serves on various company boards. 
Dr. Gonzales is currently the President
and Founding Member of the E-Commerce
Couriers’ Association of Jamaica, a Director on 
the Board of Directors of GSB Cooperative Credit 
Union (which later became First Heritage Coop-
erative Credit Union - FHCCU), a Director on the 

Prior to establishing NEP, Mr. Robinson worked as an investment banker for Goldman Sachs, 
Citigroup and Bank of America Securities. During his tenure, he analysed various financial 
markets, companies and acquisition candidates for corporate clients undertaking financing and 
M&A transactions.

Mr. Robinson studied economics at Georgetown University and graduated with honours,
attaining a Bachelor of Science in Finance and Management. There he was awarded with the 
prestigious Arthur Ashe Student-Athlete award. He received his MBA from the Wharton School in 
May 2007, with a major in Finance and Entrepreneurial Management. He has also been
recognised for his achievements and was awarded the Goldman Sachs Fellowship, the Joseph P. 
Wharton Fellowship, the Executive Leadership Council Award as well as the Shils-Zeidman
Entrepreneurial Fellowship at Wharton. Mr. Robinson is also a member of the Young Presidents 
Organization (YPO), NextGen network of executives and the Council of Urban Professionals 
(CUPA).

Board of Directors of Creative Production and Training Centre Ltd (CPTC) and Governor on the 
Board of Governors of Media Technology Institute (MTI).

Dr. Gonzales earned his PhD in Business Administration from the Atlantic International University, 
received his MBA in Business Administration from The University of New Orleans and holds both 
a BSc and an Associate Degrees in Business Administration. An academic at heart, he is
currently pursuing a Law Degree at the University of the West Indies (Mona).

In addition to his passion for the growth and development of the e-commerce industry,
Dr. Gonzales’ sense of philanthropy, service and volunteerism are expressions of his human spirit. 
He is a Justice of the Peace, and he has served in various executive capacities, including that of 
President of the (former) Lay Magistrates’ Association of Jamaica, Kingston Chapter. He now 
serves as Chairman on the Interim Board of the recently established (2021) Justices of the Peace 
Jamaica (JPJ), Kingston Association. With a curious mind and the zeal for life-long learning, he 
continues to contribute to the education sector by serving as a Director on the Board of
Governors of the Liguanea Preparatory School.

Garth Pearce – Director

Mr. Pearce currently serves as Chief Exec-
utive Officer of Norbrook Equity Partners. 
In his current role, he is responsible for all 
areas of the Group and its portfolio com-
panies. This includes all the central support 
services that Norbrook provides to each
of its portfolio companies - Finance,
Accounting, Human Resources, Logistics 
and Administration.

Previously, Mr. Pearce was Manager of
Investment Banking for NCB Capital
Markets Limited, the investment banking 
arm of the NCB Group, where he was
responsible for deal origination and
structuring with a focus on private equity 
and real estate transactions. He joined NCB 
Capital Markets in 2013 to lead the firm’s 
regional private equity investment
initiative. 

Prior to joining NCB, Mr. Pearce was
Senior Investment Manager for the
Caribbean Investment Fund, L.P., the first 
pan-Caribbean private equity fund
dedicated exclusively to making
investments in the CARICOM Region. He 
also worked with Jamaica Producers Group, 
where he managed finance and
logistics for the Caribbean snack food
business.
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William Craig –
Independent, Non-
Executive Director

Mr. William Craig is the Executive Chairman of BCMG 
Insurance Brokers. He is responsible for providing 
strategic direction in setting and implementing the 
company’s mandate and strategy.  Formerly the CEO 
of Billy Craig Insurance Brokers, Mr. Craig has worked 
in the insurance industry for over 25 years after an
extensive career in the local banking industry. Under 
his stewardship as CEO, the revenue of Billy Craig 
grew by over 300% and stamped his legacy in the 
journals of the insurance industry.

Mr. Craig brings a wealth of experience to his current 
roles having held key management positions in Insur-
ance and Banking. He holds a Bachelor of Economics 
from Clemson University. His vision is to create the 
kind of insurance broker that is first of its kind in the 
Caribbean with a forward-thinking team that values 
excellence in execution and building and maintaining 
relationships.
 
Mr. Craig is passionate about transforming people’s 
lives. He has served as Past President of the Jamai-
ca Insurance Brokers Association (JIBA), Director of 
the Montego Bay Chamber of Commerce (MBCC) 
and Past Director of the Cornwall Regional Hospital. 
He currently serves on the Boards of Mailpac Group, 
Social Core Group and Cargo Handlers Limited and is 
an active member of the Young Presidents Organiza-
tion. His passion for education and social causes fuels 
his dream to ensure that BCMG Insurance Brokers is 
an organisation that is the #1 insurance broker to work 
for and serve Jamaica.

Tracy-Ann Spence –
Independent, Non-
Executive Director

Tracy-Ann Spence is the Chief Operating Officer at 
NCB Capital Markets Limited, which is the Wealth 
Management, Asset Management and Investment 
Banking arm of the NCB Financial Group, Jamaica’s 
largest and most profitable financial institution. 

Stephen Greig –
Company Secretary

Stephen Greig is the Managing Partner of Mills 
Bellamy Greig and holds an LL.B degree from
the University of the West Indies and a Legal 
Education Certificate from the Norman Manley 
Law School. 
   
Mr. Greig’s legal practice includes Media,
Entertainment, Intellectual Property, Conveyanc-
ing, Corporate and Commercial Law, Copyright, 
Patents and Trademarks. His experience includes 
that of over nineteen (19) years as in-house
Attorney-at-Law and Company Secretary for 
the RJR Communications Group which involved 
representation of complex legal issues, company 
secretarial regulatory duties with the Jamaica 
Stock Exchange and managing the intellectual 
property portfolio for the largest media
company in the English-speaking Caribbean.   
His corporate secretarial experience includes 
Company Secretary for and overseeing all

As the Chief Operating Officer at NCB Capital Markets, she has responsibility for the Jamaican
operations and has strategic oversight of the Wealth Management, Asset Management and
Investment Banking functions.

Ms. Spence has been employed to the NCB Financial Group for over eighteen (18) years and 
counts a BSc in Applied Mathematics from York University in Toronto, an MBA in Banking and 
Finance (with distinction) from the University of the West Indies and Project Management
Professional (PMP®) Certification from the Project Management Institute among her educational 
achievements. She is currently pursuing her Doctorate in Business Administration from the Mona 
School of Business and Management.

She is an avid supporter of life-enhancing opportunities for young people and values her role as 
a mentor to young adults. She has been a mentor in the Youth Upliftment Through Employment 
programme and has taught adult literacy with the Adult Learning Centre and Jamaica
Foundation for Lifelong Learning.

She enjoys imparting her knowledge and has been able to do this through her position as an
adjunct lecturer at the Mona School of Business, University of the West Indies, where she has
lectured in Financial Management in the MBA and EMBA programmes. She has also taught at 
NCB’s Corporate Learning Campus in areas such as Portfolio and Investment Management.
 
Ms. Spence currently sits on the boards of the Jamaica Association for the Deaf, tTech Limited, 
Mailpac Group Limited and SiFi Studios Limited.
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company secretarial and legal duties for the RJR Communications Group that included: Radio 
Jamaica Limited, Television Jamaica Limited, Reggae Entertainment Television Limited, Jamaica 
News Network Limited and Multi-Media Jamaica Limited. He also acted as Company Secretary for 
the Staff Pension Fund, the Finance Committee and the Audit Committee of Radio Jamaica Limit-
ed and Director for Multi-Media Jamaica Limited. He currently sits as Company Secretary for the 
Mailpac Group, 138 Student Living Ltd, KLE Group and Everything Fresh (listed companies on
the Jamaica Stock Exchange), DRT Communications, SiFi Studios (Keez), Coldbush Organics
(Mt Pleasant Chocolatiers), Powell Interactive (Quickplate) and the Kiwanis Club of Kingston Po-
lice Trust.  

Among other associations, Mr. Greig is a member of the Council of the PSOJ, the PSOJ
Corporate Governance Committee, the Board of Trustees of the PSOJ Pension Scheme, the Ja-
maica Bar Association, the Jamaica Bar Association Intellectual Property Committee, the Jamaica 
Bar Association Telecommunication, Broadcasting & Technology Committee and the Jamaica 
Film and Television Association (JAFTA). Mr. Greig is a graduate of the Jamaica Stock Exchange/
PSOJ professional development programme, A Director’s Guide to Corporate
Governance and Leadership.

D I R E C T O R S ’  R E P O R T

The Directors of Mailpac Group Limited are pleased to present their Report together with
the Audited Financial Statements of the Company for the year ended December 31, 2021.

FINANCIAL HIGHLIGHTS:

For the year, the Company recorded total revenue of $1.8 billion with gross profit of $891.2 
million. Total operating expenses were $442.2 million, and this includes the costs of our
enhanced processing capacity, improved customer service capacity, additional delivery store 
locations and amplified brand marketing. Net income for the year stood at $397.8 million.

Total assets at the end of the year were at $823.8 million, with $363.8 million of cash
on the balance sheet. Shareholder’s equity stood at $694.6 million, this figure being
impacted by the $275.0 million in dividends paid out by the Company in 2021.
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REVENUES 1,819,782,353

Year Ended
(December 2021)

$

GROSS PROFIT

OPERATING EXPENSES

NET INCOME

EARNINGS PER SHARE

891,199,690

442,241,417

397,835,670

0.16

1,726,239,428

Year Ended
(December 2020)

$

819,519,664

340,111,355

443,077,350

0.18
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DIRECTORS
 
The Directors of the Company as at December 31, 2021 are:

Khary Robinson – Executive Chairman

Mark Gonzales – Executive Director & CEO

Garth Pearce - Director

Tracy-Ann Spence - Independent, Non-Executive Director

William Craig - Independent, Non-Executive Director

AUDITORS 

Crichton Mullings & Associates of 80 Lady Musgrave Road, Kingston 6, St. Andrew, the retiring 
Auditors, signified their willingness to continue in office and their re-appointment will be

proposed at the forthcoming Annual General Meeting.

DIVIDENDS 

Two dividends were paid to Company shareholders of $0.06 cents per share paid on March 15, 
2021 and of $0.05 cents per share paid on June 15, 2021.

Khary Robinson
Executive Chairman, Mailpac Group Limited

MAILPAC GROUP ANNUAL REPORT

Mark Gonzales -
Chief Executive Officer (CEO)

See profile on page 16.

S E N I O R
M A N A G E M E N T
T E A M
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Christeen Allen -
Chief Financial Officer (CFO)

Ms. Allen has over 20 years’ experience in
accounting and is currently responsible for the 
financial reporting and accounting controls for 
MGL. Prior to joining Mailpac, she honed her
accounting skills at GC & Associates Limited.  
Ms. Allen is a Certified Accounting Technician 
(CAT) designated by the Association of 
Chartered Certified Accountants (ACCA). 

Samantha Ray -
Chief Operations Officer 
(COO)

Ms. Ray has been employed to the Norbrook 
Group since 2011, where her main focus has been 
on overseeing the day-to-day operations of Mail-
pac, which include operations and
marketing. Before assuming her role as COO, 
she was the Executive VP for Marketing for
Norbrook, where her role involved the
development and execution of marketing
initiatives across the Group. Ms. Ray graduated 
with a B.Sc. in Psychology from the University
of the West Indies. 

Darlene Johnson -
Customer Service Manager

Mrs. Johnson is the Customer Service Manager 
of MGL and served in the same capacity for over 
17 years with Mailpac Services. She is a certified 
customer service professional with more than
34 years of experience at both the administra-
tive and managerial levels that have spanned the 
fields of accounts, operations and customer
service. Her experience was gained through 
working in several fields, including the
automotive, regulatory and service industries. 
She holds a diploma in Financial Management
& Accounting from the University College of
the Caribbean.

Tommy Walters -
Importation Manager

Mr. Walters is responsible for supervising the 
importation process of the shipments received 
from Miami. This includes ensuring that the 
proper procedures and protocols relating to cus-
toms are observed and overseeing the
sorting and distribution to the various locations. 
He is also tasked with resolving issues
related to package delivery errors. Mr. Walters 
has been performing in this capacity for 21 years 
throughout the various acquisitions that led to 
the formation of MGL. He spent his early years 
working as a customs broker clerk with Jamaica 
Air Express. 
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The following Management Discussion and Analysis (“MD&A”) is provided as a supplement to 
and should be read in conjunction with the Mailpac Group Limited 2021 audit, the historical
financials and the accompanying notes starting on page 44. Amounts and percentages may not 
total due to rounding.

OVERVIEW

While an anomaly in online shopping during 2020 (due to government mandated limitations 
on physical movement) drove high order volumes and new customers for Mailpac, the work the 
Company did in 2021 reinforced its position as the leading provider for e-commerce and courier 
solutions in Jamaica. Mailpac continued to produce strong revenues and profits in 2021.

The Company invested heavily in expansion initiatives to enhance processing capacity, customer 
experience, technology and internal efficiencies. Mailpac is now better poised than ever before 
to serve the ever-growing demand for e-commerce solutions with an operational foundation and 
infrastructure that will support future volumes and remove any hindrances to meet the demand 
of our customers.  

In reviewing the 2021 full year performance, all comparative analyses are associated with 2020, 
as Mailpac Group Limited was incorporated on September 19, 2019 and does not have a full 
comparative year of performance for 2019. All fourth quarter comparatives are associated with 
2019, as this period was not impacted by an anomaly in consumer shopping due to the Covid-19
pandemic (as was the case in 2020).

Revenues

Total revenues for the 2021 financial year were $1.8 billion, which is 5.4% higher than the previous 
year. This was driven mainly by order volume and a commitment to strong customer service. 
Both Mailpac Services (international parcel delivery) and Mailpac Local (local grocery delivery) 
saw increases in orders over the previous year. Among its initiatives, Mailpac Services opened 
new and convenient pickup locations, incentivised new and returning customers with targeted 
campaigns and implemented online payment to facilitate ease of payments and enhance 
customer experience. Mailpac Local launched its price-matching programme to guarantee the 
lowest possible prices for customers.  For the fourth quarter,
revenues increased 38.5% compared to 2019.

M A N A G E M E N T  D I S C U S S I O N
A N D  A N A L Y S I S

F I N A N C I A L
P E R F O R M A N C E

Gross Profit

Gross profit was $891.2 million for the year, which represents an 8.7% increase over the previous 
year. This was due to a cost rationalisation strategy implemented in the first half of 2021. For Q4 
2021, gross profit was $252.3 million, which represents a 28.1% increase compared to 2019.

MAILPAC GROUP REVENUES BY QUARTER
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OPERATING EXPESES BY QUARTERS

Gross Profit 2021

Operating Expenses

Operating expenses for the 2021 year were $442.2 million, representing a 30.0% increase
compared to the previous year. This increase was due to costs associated with the
enhancement of Mailpac’s processing capacity, improvements for customer service capacity, 
additional delivery store locations and amplified brand marketing. These initiatives aligned with 
Mailpac’s commitment to invest in expanding its footprint as the e-commerce logistics provider 
of choice for Jamaican consumers.

Net Income

Net income for the year stood at $397.8 million, trailing 2020’s performance by 10.2%. This was 
due to the previously mentioned investments Mailpac made for long term sustainability and 
growth.  Net income for Q4 2021 came in at $112.4 million, which is 30.3% higher than the $86.3 
million achieved in the same quarter of 2019.
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Gross Profit 2021

Financial Position

Total assets at the end of the year stood at $823.8 million, with $363.8 million of cash on the 
balance sheet at the end of the period. Shareholders’ equity stood at $694.6 million. It should be 
noted that shareholders’ equity has been impacted by the $275.0 million in dividends paid out by 
the Company in 2021.

Outlook

We are pleased with the performance of Mailpac Group Limited in 2021 as the Company contin-
ued to lead the ever-growing e-commerce and logistics market in innovation and service, result-
ing in a stellar financial performance and returns for shareholders. However, as the economic en-
vironment rebounds from the pandemic, Mailpac is now repositioning itself. More specifically, the 
company will move on from its investments in infrastructure that was required to meet the spike 
in the demand from the pandemic and focus squarely on the long-term steady growth expected 
from participating as the leader in the Caribbean’s e-commerce industry. 
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Both Mailpac Services and Mailpac Local have continually sought to differentiate themselves 
from the competitive market. Among the strategic projects the Group looks forward to in
2022 are:

•  The introduction of new brands to cater to a wider target audience in need of e-commerce
    and courier solutions

•   New technologies to improve customer experience and increase operational efficiencies
    for the Mailpac team 

•  The opening of new locations for Mailpac Services to serve our increased customer base 

•  The expansion of the local delivery capabilities and reach of Mailpac Local

We are excited about the prospects of Mailpac as the demand for online shopping and the 
awareness around our platform continues to grow. Mailpac remains focused on delivering the 
highest level of e-commerce solutions and service in the industry, and we actively work to
continue effective management of all elements of our business to best serve our customers. 

C O R P O R A T E
G O V E R N A N C E

Mailpac Group Limited is committed to high standards of governance.
The Company’s board of directors implements the corporate strategy
and manages the Company to the benefit of all stakeholders.

31MAILPAC GROUP ANNUAL REPORT
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Board of Directors’ Composition

The Board is comprised of five members who are qualified, objective, committed and possess 
diverse skill sets to effectively discharge their duties. The Board officials met seven times for 
the year with three ad hoc procedures (Round Robin Resolutions) adopted for urgent matters.

The Board has constituted two committees:

Audit and Compliance Committee

An Audit Committee charged with assisting the board of directors in fulfiling its oversight
responsibilities for the financial reporting process, the system of internal controls, risk
management, the internal and external audit processes and the Company’s compliance 
with legal, financial regulatory and statutory reporting requirements.

DIRECTORS
BOARD 

MEETINGS

12-
FEB-
2021

10-
MAR-
2021

26-
MAR-
2021

7-
APR-
2021

10-
MAY-
2021

17-
MAY-
2021

10-
AUG-
2021

11-
NOV-
2021

12-
NOV-
2021

17-
DEC-
2021

12-
FEB-
2021

Khary 
Robinson 

(Executive 
Chairman)

10 ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Mark 
Gonzales

10 ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Garth
Pearce

10 ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Tracy-Ann 
Spence

10 ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

William 
Craig

9 ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

MEMBERS AUDIT
MEETINGS

12-
FEB-
2021

26-
MAR-
2021

10-
MAY-
2021

10-
AUG-
2021

11-
NOV-
2021

Tracy-Ann
Spence

(Chairperson)

5 ✓ ✓ ✓ ✓ ✓

Garth Pearce 5 ✓ ✓ ✓ ✓ ✓

William Craig 4 ✓ ✓ ✓ ✓

Corporate Governance and Remuneration Committee 

The Corporate Governance and Remuneration Committee has the responsibility of overseeing 
all governance requirements for the Company and determining the remuneration framework 
of each member of the Executive Management Team, including bonus entitlements where
applicable. The Committee will also review fees payable to non-executive Directors and make 
the necessary recommendation to the Board as required. 

The Committee acts to ensure that the Company adheres to its Corporate Governance (CG) 
framework as outlined in its Board Charter, the Companies Act (2004) and other applicable 
laws, regulations and the Jamaica Stock Exchange (JSE) Rules. The Committee is committed to 
maintaining the highest level of transparency, accountability and integrity in all its operations 
and will monitor the maintenance of high ethical standards of all employees and directors.

MEMBERS CORP GOV &
REMUNERATION MEETINGS

15
NOVEMBER

2021

William Craig
(Chairperson)

1 ✓

Tracy-Ann
Spence

1 ✓

Khary Robinson 1 ✓

The Company’s Corporate Governance Guidelines policy was approved by the Board on March 
11, 2021 and is available on the Company’s website: www.mailpacgroup.com. 

Shareholders who have queries can direct them to the Investor Relations Officer c/o
109 Old Hope Road, Kingston 6 or email info@mailpac.com.
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Operating Mailpac Services and Mailpac Local requires a certain
degree of measured risk to generate value for shareholders.

E-commerce is one of the fastest growing industries in our local
and global economy, introducing myriad  opportunities as well as
exposure. Therefore, our team continually monitors existing risks in 
our industry and evaluates potential ones in order to mitigate
liability.

Operational Risk Management

Operational risk is the risk of the Company experiencing loss due to inadequate internal
processes, people, systems or external events. MGL’s continual review of processes to identify 
vulnerabilities and introduce solutions controls this potential exposure. This is further broken 
down in the risks below.

Key Partner
 
The Company’s operations as it relates to across borders e-commerce fulfilment services are
dependent on the Aeropost Agreement. Any changes or disruptions to this agreement could
materially impact the Company’s operations. As such, this agreement has been negotiated for a 
long term, with options for automatic renewal. Additionally, the terms of the agreement are strict-
ly adhered to, to ensure there are no breaches or misunderstandings between the two
parties.

R I S K
M A N A G E M E N T

MAILPAC GROUP ANNUAL REPORT34
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D I S C L O S U R E  O F
S H A R E H O L D I N G S

Logistics Risks

The Company relies on third party freight services providers to transport packages from Miami. 
Any disruptions to their services might impact MGL’s service to customers, thereby negatively 
impacting both the operations and reputation of MGL. The Company mitigates against this by 
utilizing multiple airlines for transporting freight.

Safety and Security Regulations

The Company operates in both the United States and Jamaica and, hence, any security or safety 
measures put in place at the points of entry and exit into either or both countries can affect the 
operations of the Company. MGL’s management continuously monitors any changes in these reg-
ulations to make certain that operational changes are made to ensure compliance without affect-
ing the functioning of the business.

Import Legislation 

The Company imports items on behalf of customers, and the cost to the customer is dependent 
on changes to the prevailing tariff regime from time to time. Any increase in import duties would 
have an adverse impact on the volume of items being purchased by customers online.

Information Technology Risks

The continuous and efficient operations of the Company are highly dependent on software, and 
any disruptions to these systems or any security breach could adversely impact the Company’s 
ability to provide uninterrupted or delayed service to customers. The systems operated by both 
Aeropost and MGL are secured by reputable companies both locally and internationally, and this 
has ensured that the appropriate security measures are in place to mitigate against such actions. 

Risk of Growth in Competition

There is a low barrier to entry in the market for local e-commerce providers as well as direct 
to consumer options from major e-commerce providers. Mailpac’s commitment to innovation, 
strong customer service and competitive pricing continues to reinforce its positioning as the 
leading provider in the Jamaican market.
 

Financial Risks

The evaluation and explanation of how the Company mitigates against financial risks, including 
credit risk, liquidity risk, market risk and cash flow risk, can be found in the Audited Financial 
Statements starting on page 44.
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Shareholdings of Top 10 Shareholders as at December 31, 2021. Shareholdings of Directors as at December 31, 2021.

Shareholdings of Senior Management as at December 31, 2021.
Total Issued Capital : 2,500,000,000

Total Units Owned by Top Ten Shareholders : 2,110,343,005

Percentage Owned by Top Ten Shareholders : 84.4137%

TOP 10 SHAREHOLDERS DIRECTORS

SENIOR OFFICERS
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CONNECTED PARTIESPRIMARY ACCOUNT HOLDER

MARK GONZALES

SAMANTHA RAY

CHRISTEEN ALLEN

TOMMY WALTERS

-

-

-

-

7,082,235

4,650,000

277,500

167,900

7,082,235

4,650,000

277,500

167,900

0.2833%

0.1860%

0.0111 %

0.0067%

DIRECT HOLDINGS VOLUME % OF ISSUED
SHARES

CONNECTED
PARTIES

PRIMARY ACCOUNT HOLDER

KHARY ROBINSON
   NORBROOK EQUITY PARTNERS LTD
   LENNOX ROBINSON
   MARCIA ROBINSON

1,815,000,000
3,069,611 
2,855,600

1,815,000,000 

- 

- 

- 

- 

- 

- 

7,082,235 

4,128,207  

4,000,000 

126,000 

1,815,000,000

1,820,925,211

7,082,235 

4,128,207  

4,000,000 

126,000 

72.6000%

72.8370% 

0.2833%

0.1651%

0.1600%

0.0050%

GARTH PEARCE
     NORBROOK EQUITY PARTNERS LTD

MARK GONZALES

TRACY-ANN SPENCE
   SEAN SPENCE
   EMILE G. SPENCE
   CARSON NICHOLAS

WILLIAM CRAI G
   CANDIS CRAI G
   BILLY CRAIG INSURANCE BROKERS LTD

STEPHEN GREI G

DIRECT
HOLDINGS VOLUME % OF ISSUED

SHARES

JCSD TRUSTEE SERVICES LIMITED
A/C BARITA UNIT TRUST CAPITAL
GROWTH FUND

94,591,19 4

DIRECT
HOLDINGS

JOINT
HOLDERPRIMARY ACCOUNT HOLDER

1,815,000,000NORBROOK EQUITY PARTNERS LTD

MF&G ASSET MANAGEMENT LTD. -
JAMAICA INVESTMENTS FUND

JCSD TRUSTEE SERVICES LTD - SIGMA
GLOBAL VENTURE

JMMB FUND MANAGERS LTD.T1 -
EQUITIES FUND

BARITA FINANCE LIMITED

62,052,750

45,583,878

25,000,000

20,296,526 

3.7836%

% OF ISSUED
SHARES

72.6000%

2.4821 %

1.8234%

1.0000%

0.8119 %

SJIML A/C 3119 13,252,000 0.5301 %

BALJIT DEOL 12,686,500 0.5075%

MF&G ASSET MANAGEMENT LTD. -
NCB CM UNIT TRUST SCHEME (JM D
CARIBBEAN EQUITY PORTFOLIO)

11,269,540 0.4508%

NCB CAPITAL MARKETS LTD. A/C 2231 10,610,617

-

-

-

-

-

-

-

-

-

-

2

1

3

4

5

6

7

8

9

10

VOLUME

1,815,000,000

62,052,750

45,583,878

25,000,000

20,296,526

13,252,000

12,686,500

11,269,540

10,610,617 0.4244%

94,591,19 4
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CORPORATE
DATA

Registere d
Addres s

Primar y
Bank

Secondar y
Bank

Company’ s
Auditors

Company’ s
Lawyer s

Board of
Director s

109 Old Hope Road, Kingston 6
(876) 927-7225

National Commercial Bank
124 Constant Spring Road
Kingsto n

Scotiabank
2 Knutsford Boulevar d
Kingsto n

CrichtonMullings & Associates
80 Lady Musgrave Road
Kingston 6

Hart Muirhead Fatta, 2nd Floor  
Victoria Mutual Building 
53 Knutsford Boulevard 
Kingston 5

Khary Robinson (Executive Chairman)
Garth Pearce (Director)
Mark Gonzales

 
(Director & CEO)

Tracy-Ann Spence (Independent, Non-Executive Director)
William Craig (Independent, Non-Executive Director)

COMPANY ACTIVITY
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C O R P O R A T E  S O C I A L
R E S P O N S I B I L I T Y

As the world entered its second year of a global pandemic, it became obvious that we rely on the 
support of one another in order to thrive. This is especially true in Jamaica, a country that continued 
to be battered by COVID-19 and the lockdowns, economic squeeze and social limitations that ensued.  
Over the past year, Mailpac has donated to several organisations in an effort to combat this and
contribute to the welfare of our communities.

Governor General’s Programme for Excellence
- Summer of Service Scholarship

The Governor’s General’s Programme for Excellence, under their service-oriented “I Believe Initiative”, 
offers a Summer of Service Scholarship to promote volunteerism among youth. Every summer,
participants in the programme spend their time volunteering for local causes and submit impact
reports at the end of summer.

For giving back to the communities, these students receive scholarships to further their academic
pursuits. Mailpac supports this scholarship initiative, and it sponsors the magazine that highlights
and advocates for the success of the programme.

Standpipe Sports Complex

The Standpipe community in Riverton was the beneficiary of a renovated community sports complex. 
The renovated facility, which sits on the property of the Church of St. Margaret, received upgrades
to and new additions of netball and basketball courts, changings rooms, bathrooms, bleachers, a
viewing gallery and a refreshment stand. Mailpac was pleased to contribute funding to an initiative 
that promotes engagement and sport to a local community.

Christmas in Riverton

Every year our team supports Christmas in Riverton, an annual event that brings holiday joy to young 
people in Riverton and its surrounding communities. The toy drive provides gifts for approximately 
five hundred (500) children in the area. This past year, Mailpac made a monetary donation to this 
annual cause.

Matilda’s Corner Police Station

Mailpac donated to Matilda’s Corner Police Station, situated just a few doors down from Mailpac’s 
headquarters, in 2021. The Company was proud to support its neighbour and the officers that
safeguard the community. 
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AUDITED FINANCIAL STATEMENTS
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