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The Financial Services Commission (the “Commission”) 
registered this Prospectus on March 12, 2015 pursuant 
to section 26 of the Securities Act. The Financial Services 
Commission has neither approved the offered securities 
nor has the Commission passed upon the accuracy or 
adequacy of this Prospectus. Any representation to the 
contrary is a criminal offence.

This Prospectus is only being issued to Shareholders 
(as defined herein) of PROVEN INVESTMENTS LIMITED, 
a company incorporated in and under the laws of St. 
Lucia (“PIL” or the “Company”). In accordance with 
section 372(10) of the Companies Act, 2004 of Jamaica, 
registration of this Prospectus with the Registrar of 
Companies of Jamaica is not required in respect of the 
issue of this Prospectus in Jamaica to such persons, nor 
has such registration been effected. This Prospectus is 
intended for use in Jamaica and is not to be construed 
as an offer of any of the Shares outside of Jamaica. The 
distribution or publication of this Prospectus and the 
offering of the Shares contained herein is prohibited by 
law in certain jurisdictions outside of Jamaica. PROVEN 
INVESTMENTS LIMITED does not intend to, nor has 
it authorised any person to distribute or publish this 
Prospectus outside of Jamaica.



(A) a Renounceable Rights Issue of 1 new ordinary 
share of US$0.01 each in the capital of the Company 
for every block of 3 ordinary shares held at a 
subscription price of

US$0.16/J$18.50 per share; 

AND

(B) a further conditional offer of a maximum of 
122,896,618 additional new ordinary shares of 
US$0.01 each in the capital of the Company at a 
subscription price of US$0.16/J$18.50 per share 

Dated as of March 12, 2015

The Directors whose names appear in Section 9 accept 
full responsibil ity, collectively and individually, for 
all  the information in this document relating to 
PROVEN INVESTMENTS LIMITED, its subsidiaries 
and associated companies. The Directors have taken 
all reasonable care to ensure that, to the best of their 
knowledge and belief, the information given herein 
or in those portions for which they have particular 
responsibil ity, is in accordance with the facts and 
does not omit anything l ikely to affect, in a material 
way, the import of such information.

No person is authorised to provide information 
or to make any representation whatsoever in 
connection with this Prospectus, which information 
or representation is not contained in this Prospectus.
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IMPORTANT	  NOTICE	  ABOUT	  THIS	  OFFER	  
	  
This	  Prospectus	  is	  being	  issued	  and	  the	  Offer	  contained	  herein	  is	  being	  made	  only	  to	  Shareholders	  
of	  the	  Company.	  	  	  
	  
For	   the	   purposes	   of	   this	   Prospectus,	   a	   “Shareholder”	   is	   defined	   as	   an	   existing	   ordinary	  
shareholder	  of	  the	  Company	  as	  recorded	  on	  the	  share	  registry	  records	  of	  the	  Company	  as	  at	  the	  
Record	  Date	  (as	  defined	  herein).	  	  
	  
Applications	   for	   Shares	   by	   persons	   who	   are	   not	   Shareholders	   of	   the	   Company	   will	   not	   be	  
accepted.	  However,	   any	  Shareholder	  of	   the	  Company	  who	  applies	   for	   Shares	   in	   this	  Offer	  may	  
elect	   to	   renounce	   the	   provisional	   allotment	   of	   some	   or	   all	   of	   the	   Shares	   allocated	   to	   that	  
Shareholder	  in	  the	  Offer,	  in	  favour	  of	  a	  person	  of	  that	  Shareholder’s	  choice,	  whether	  or	  not	  such	  
person	   is	   a	   Shareholder	   of	   the	   Company.	   	   Such	   renunciation	   may	   be	   made	   in	   the	   manner	  
provided	  in	  paragraph	  5	  of	  Section	  23	  below,	  by	  appropriately	  completing	  the	  relevant	  part	  of	  the	  
Application	  Form	  enclosed	  with	  this	  Prospectus.	  
	  
The	  application	   lists	  with	   respect	   to	   the	  Shares	  will	  open	  at	  9:00am	  on	   the	  Opening	  Date.	  The	  application	  
lists	  with	  respect	  to	  the	  Shares	  will	  close	  at	  4:00	  p.m.	  on	  the	  Closing	  Date.	  Applications	  submitted	  prior	  to	  
the	  Opening	  Date	  will	  be	  received,	  but	  not	  processed	  until	  the	  application	  lists	  open	  on	  the	  Opening	  Date.	  
The	  Company	  reserves	  –	  (a)	  the	  right	  to	  close	  any	  application	  list	  at	  any	  time	  without	  notice,	  if	  Applications	  
have	  been	  received	  for	  the	  full	  amount	  of	  the	  122,896,618	  Shares	  offered	  pursuant	  to	  the	  Rights	  Issue	  and	  –	  
(b)	   the	   right	   to	   extend	   such	   closing	   of	   any	   application	   list	   beyond	   the	   time	   and	   date(s)	   above-‐mentioned	  
and/or	  offer	  Shares	  greater	  in	  number	  than	  originally	  offered	  pursuant	  to	  the	  Rights	  Issue,	  up	  to	  a	  maximum	  
of	  an	  additional	  122,896,618	  Shares.	  	  
	  
Applications	  for	  Shares	  should	  be	  made	  on	  the	  original	  Application	  Form	  provided	  with	  this	  Prospectus	  or	  on	  
the	   Application	   Forms	   available	   for	   download	   at	   www.weareproven.com	   and	   www.jamstockex.com.	   The	  
procedure	  for	  completing	  the	  Application	  Form	  and	  the	  terms	  and	  conditions	  of	  the	  Prospectus	  are	  set	  out	  in	  
Section	  23	  and	  on	  the	  Application	  Form.	  
	  
Completed	  Application	  Forms	  must	  be	  received	  by	  4:00pm	  on	   the	  Closing	  Date.	  Each	  Application	  must	  be	  
accompanied/supported	  by	  payment	  (or,	  where	  applicable,	  evidence	  of	  payment,	  as	  stated	  at	  Section	  23)	  for	  
the	   full	   amount	   payable	   on	   subscription	   utilising	   one	   of	   the	   payment	   methods	   described	   in	   Section	   23	  
effected	   and/or	   delivered	   to	   either	   of	   the	   Lead	   Brokers	   as	   listed	   in	   Section	   5	   of	   this	   document	   entitled	  
“Professional	  Advisors	  to	  the	  Offer”.	  	  
	  
The	  Company	  intends	  to	  apply	  to	  the	  Jamaica	  Stock	  Exchange	  for	  the	  listing	  of	  all	  of	  the	  Shares,	  and	  to	  make	  
such	  application	  as	  soon	  as	  conveniently	  possible	  following	  the	  closing	  of	  the	  Offer	  and	  the	  allocation	  of	  the	  
Shares.	  It	  is	  the	  Company’s	  intention	  to	  list	  all	  of	  its	  shares,	  including	  the	  Shares	  issued	  arising	  from	  this	  
Offer,	  on	  both	  the	  Jamaican	  dollar	  (J$)	  and	  United	  States	  dollar	  (US$)	  denominated	  markets	  of	  the	  Jamaica	  
Stock	  Exchange.	  These	  statements	  must	  not	  be	  construed	  as	  a	  guarantee	  that	  any	  of	  the	  Shares	  will	  be	  so	  
listed,	  nor	  as	  an	  indication	  that	  this	  Prospectus	  is	  intended	  to	  be	  issued,	  or	  the	  offer	  contained	  herein	  is	  
intended	  to	  be	  made,	  to	  persons	  other	  than	  existing	  members	  of	  Proven	  Investments	  Limited.	   	  
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1. MESSAGE	  FROM	  CHAIRMAN	  	  
	  
Dear	  Members,	  

On	  behalf	  of	  the	  Board	  of	  Directors	  of	  Proven	  Investments	  Limited	  (“PIL”	  or	  the	  “Company”),	  I	  am	  pleased	  to	  
offer	  you	  the	  opportunity	  to	  expand	  your	  participation	  in	  the	  company,	  by	  participating	  in	  this	  Rights	  Issue	  of	  
Ordinary	  Shares.	  	  	  

As	   you	  will	   probably	  be	  aware	  by	  now,	   this	   is	   our	  preferred	  method	  of	   raising	   funds	   to	  pursue	  additional	  
acquisition	  opportunities,	  to	  fund	  corporate	  debt	  deals,	  as	  well	  as	  to	  expand	  our	  investment	  portfolio,	  with	  
the	  purpose	  of	  continuing	  to	  provide	  an	  enhanced	  level	  of	  income,	  above	  average	  returns,	  and	  preservation	  
of	   capital	   for	   you,	   our	  members.	   	   Your	   Board	   is	   satisfied	  with	   the	   outcome	   of	   the	   opportunities	   that	   the	  
funds	   raised	   via	   previous	   rights	   issues	   have	   allowed	   the	   Company	   to	   take	   advantage	   of,	   and	   we	   have	  
therefore	  determined,	   in	   consultation	  with	   the	   Investment	  Manager,	   to	  open	   this	  new	  Rights	   Issue	   in	   the	  
manner	  set	  out	  in	  this	  Prospectus,	  for	  the	  strategic	  reasons	  set	  out	  above.	  

Because	  we	  are	  aware	  of	  the	  tremendous	  appetite	  of	  our	  Shareholders	  to	  deepen	  their	  participation	  in	  the	  
Company,	  we	  have	  structured	  this	  Offer	  in	  a	  way	  that	  allows	  our	  Shareholders	  to	  indicate	  their	  desire	  to	  take	  
up	  more	  than	  the	  number	  of	  shares	  that	  are	  being	  made	  available	  via	  the	  Rights	  Issue.	  With	  your	  consent	  at	  
our	  recent	  Extraordinary	  General	  Meeting,	  we	  have	  decided	  to	  enable	  Shareholders	  to	  show	  their	  interest	  in	  
the	  Company	  by	  applying	  for	  additional	  ordinary	  shares,	  over	  and	  above	  their	  entitlement	  under	  the	  Rights	  
Issue.	  	  Depending	  on	  the	  response	  received,	  as	  well	  as	  other	  material	  factors	  that	  the	  Directors	  will	  take	  into	  
account	   in	  consultation	  with	  the	  Lead	  Brokers	  and	  the	   Investment	  Manager,	  we	  may	  elect	   to	   increase	  the	  
number	  of	  Shares	  available	  in	  order	  to	  fully	  or	  partially	  meet	  the	  demand	  shown.	  

Additionally,	  as	  you	  may	  be	  aware,	  we	  have	  previously	  announced	  our	  intention	  to	  list	  all	  of	  the	  Company’s	  
ordinary	   shares	   not	   only	   on	   the	   United	   States	   Dollar-‐denominated	   market	   of	   the	   JSE,	   where	   they	   are	  
currently	  listed,	  but	  also	  on	  the	  Jamaican	  Dollar-‐denominated	  market	  of	  the	  JSE.	  	  This	  will	  include	  the	  Shares	  
which	  are	  issued	  in	  respect	  of	  this	  Offer.	  	  The	  added	  advantage	  of	  this	  initiative	  is	  that	  Shareholders	  may	  pay	  
for	  their	  Shares	  in	  this	  Offer	  in	  either	  of	  these	  two	  currencies.	   	  We	  expect	  (but	  do	  not	  guarantee)	  that	  this	  
application	  will	  be	  successful.	  	  

We	  would	  like	  to	  thank	  you	  for	  your	  continued	  support	  and	  look	  forward	  to	  your	  participation	  in	  this	  Offer.	  

	  

Yours	  truly,	  

	  
Hon.	  Hugh	  Hart,	  O.J.	  
Chairman,	  Proven	  Investments	  Limited	  
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2. DISCLAIMER	  &	  NOTE	  ON	  FORWARD-‐LOOKING	  STATEMENTS	  
	  
Neither	  the	  FSC	  nor	  any	  Governmental	  agency	  or	  regulatory	  authority	  in	  Jamaica	  has	  made	  any	  
determination	  on	  the	  accuracy	  or	  adequacy	  of	  this	  Prospectus.	  

(a) This	  Prospectus	  has	  been	  reviewed	  and	  approved	  by	  the	  Directors	  of	  PIL	  and	  they	  collectively	  and	  
individually	  accept	   full	   responsibility	   for	   the	  accuracy	  of	   the	   information	  given	  herein	  and	  confirm	  
that,	  after	  having	  made	  all	  reasonable	  enquiries,	  and	  to	  the	  best	  of	  their	  knowledge	  and	  belief,	   (i)	  
the	   information	   is	   true	  and	  accurate	   in	  all	  material	   respects	  and	   is	  not	  misleading	   in	  any	  material	  
respect,	  (ii)	  any	  opinions,	  predictions	  or	  intentions	  expressed	  herein	  on	  the	  part	  of	  PIL	  are	  honestly	  
held	  or	  made	  and	  are	  not	  misleading	  in	  any	  material	  respect,	  (iii)	  that	  all	  proper	  inquiries	  have	  been	  
made	  to	  ascertain	  and	  to	  verify	  the	  foregoing,	  and	  (iv)	  this	  Prospectus	  does	  not	  contain	  any	  untrue	  
statement	   of	   a	   material	   fact	   or	   fail	   to	   state	   a	   material	   fact	   necessary	   in	   order	   to	   make	   the	  
statements	  herein,	  in	  the	  light	  of	  the	  circumstances	  under	  which	  they	  are	  made,	  not	  misleading.	  

(b) Each	  Applicant	  acknowledges	  and	  agrees	  that	  (i)	  such	  Applicant	  has	  received	  and	  has	  been	  afforded	  
a	  meaningful	  opportunity	   to	   review	  all	   additional	   information	   considered	  by	   such	  Applicant	   to	  be	  
necessary	  to	  verify	  the	  accuracy	  of	  the	  information	  contained	  in	  this	  Prospectus,	  (ii)	  such	  Applicant	  
has	   not	   relied	   on	   PIL,	   the	   Investment	  Manager,	   the	   Lead	   Broker,	   the	   legal	   or	   other	   professional	  
advisors	   to	   PIL	   or	   any	   persons	   affiliated	   with	   the	   Investment	   Manager	   in	   connection	   with	   the	  
Applicant’s	   investigation	   of	   the	   accuracy	   of	   such	   information	   or	   investment	   decision,	   and	   (iii)	   no	  
person	  has	  been	  authorized	  to	  give	  information	  or	  to	  make	  any	  representation	  concerning	  PIL	  or	  the	  
Offer	   comprised	   in	   this	   Prospectus	   or	   the	   Shares	   intended	   to	   be	   issued	   pursuant	   thereto	   or	   to	  
provide	  information	  or	  to	  make	  any	  representation	  whatsoever	  in	  connection	  with	  this	  Prospectus	  
(other	   than	  as	  contained	   in	   this	  Prospectus	  and	   information	  given	  by	  duly	  authorized	  officers	  and	  
employees	   of	   the	   Investment	   Manager	   in	   connection	   with	   the	   Applicant’s	   verification	   of	   the	  
information	   contained	   in	   this	   Prospectus)	   and	   that,	   if	   given	   or	   made,	   such	   other	   information	   or	  
representation	   should	   not	   be	   relied	   upon	   as	   having	   been	   authorized	   by	   PIL	   or	   the	   Investment	  
Manager.	  

(c) Neither	  the	  delivery	  of	  this	  Prospectus	  nor	  the	  offering,	  sale	  or	  allotment	  of	  any	  Shares	  hereunder	  
shall	   under	   any	   circumstances	   imply	   that	   there	   has	   been	   no	   change	   in	   the	   business,	   results	   of	  
operations,	  financial	  condition	  or	  prospects	  of	  PIL	  since	  the	  date	  of	  this	  Prospectus.	  

(d) In	  making	  an	  investment	  decision,	  persons	  intending	  to	  apply	  for	  Shares	  are	  expected	  to	  make	  their	  
own	  assessment	  of	  PIL	  and	  the	  terms	  of	  the	  offer	  for	  subscription	  herein,	  including	  the	  merits	  and	  
risks	  involved.	  

(e) No	  representation	  or	  warranty,	  expressed	  or	  implied,	  is	  made	  by	  the	  Investment	  Manager	  or	  by	  the	  
legal	  or	  other	  professional	  advisors	  to	  either	  the	  Investment	  Manager	  or	  PIL,	  as	  to	  the	  accuracy	  or	  
completeness	   of	   the	   information	   set	   forth	   herein	   including,	   without	   limitation,	   information	   in	  
respect	  to	  PIL	  and	  nothing	  contained	  in	  this	  Prospectus	  is,	  or	  shall	  be	  relied	  upon,	  as	  a	  promise	  or	  
representation	  by	  them,	  whether	  as	  to	  the	  past	  or	  future.	  The	  Investment	  Manager	  and	  their	  legal	  
and	  other	  professional	  advisors	  have	  not	   independently	  verified	  any	  such	  information	  and	  assume	  
no	  responsibility	  for	  its	  accuracy	  or	  completeness.	  
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(f) This	  Prospectus	  contains	  summaries	  believed	  to	  be	  accurate	  with	  respect	  to	  certain	  terms	  of	  certain	  
documents,	   but	   where	   copies	   of	   such	   documents	   are	  made	   available	   for	   inspection	   by	   potential	  
applicants	  in	  accordance	  with	  Section	  21	  hereof,	  reference	  should	  be	  made	  to	  the	  actual	  documents	  
(upon	   request	   made	   to	   PIL	   or	   the	   Investment	   Manager)	   for	   complete	   information	   with	   respect	  
thereto,	  and	  all	  such	  summaries	  are	  qualified	  in	  their	  entirety	  by	  such	  complete	  information.	  

(g) Each	   Applicant	   should	   consult	   with	   its	   own	   advisors	   as	   to	   the	   legal,	   tax,	   business,	   financial	   and	  
related	  aspects	  of	  subscribing	  for	  Shares	  in	  this	  offering.	  	  Neither	  the	  Investment	  Manager	  nor	  their	  
legal	  or	  other	  professional	  advisors	  nor	  PIL,	  or	  any	  of	  their	  respective	  representatives,	  is	  making	  any	  
representation	   to	   any	   Applicant	   or	   any	   other	   person	   regarding	   legal,	   tax,	   business,	   financial	   and	  
related	  aspects	  of	  any	  person’s	   subscription	   for	   shares	   in	  PIL	   in	   this	  offering,	  notwithstanding	   the	  
inclusion	   in	   this	   Prospectus	   of	   such	   information	   in	   respect	   thereof	   as	   the	  Directors	   believe	   to	   be	  
accurate,	   and	   persons	   should	   not	   consider	   this	   Prospectus	   as	   a	   recommendation	   by	   PIL	   or	   the	  
Investment	  Manager	   that	   they	  should	  subscribe	   for	  or	  purchase	  any	  Shares.	   	  Each	  Applicant	  must	  
make	  its	  own	  investigation	  and	  evaluation	  of	  PIL.	  

(h) This	  Prospectus	  is	  intended	  to	  be	  used	  in	  Jamaica	  only,	  and	  is	  not	  to	  be	  construed	  as	  making	  an	  offer	  
to	  persons	  outside	  of	  Jamaica	  to	  subscribe	  for	  any	  of	  the	  Shares.	  The	  distribution	  of	  this	  Prospectus	  
and	   the	  offering	  of	   the	   Shares	   in	   certain	   jurisdictions	   is	   restricted	  by	   law.	  PIL	   and	   the	   Investment	  
Manager	  require	  that	  Applicants	  and	  anyone	  who	  receives	  this	  Prospectus	  inform	  themselves	  about	  
and	  observe	  such	  restrictions.	  This	  Prospectus	  does	  not	  constitute,	  and	  may	  not	  be	  used	   for	  or	   in	  
connection	  with,	  any	  offer	  to,	  or	  solicitation	  by,	  anyone	  in	  any	  jurisdiction	  in	  which,	  or	  to	  or	  by	  any	  
person	  whom,	  such	  offer	  or	  solicitation	  would	  be	  unlawful.	  

FORWARD-‐LOOKING	  STATEMENTS	  
Certain	  matters	  discussed	  in	  this	  Prospectus,	  including	  without	  limitation	  the	  discussions	  of	  future	  plans	  and	  
financial	  projections,	  contain	  forward-‐looking	  statements.	  	  Forward-‐looking	  statements	  are	  statements	  that	  
are	   not	   about	   historical	   facts	   and	   speak	   only	   as	   of	   the	   date	   they	   are	  made.	   Although	   PIL	   believes,	  when	  
making	  any	  such	  statements,	  that	  its	  expectations	  are	  based	  on	  reasonable	  assumptions,	  any	  such	  statement	  
may	  be	   influenced	  by	  factors	  that	  could	  cause	  actual	  outcomes	  and	  results	  to	  be	  materially	  different	  from	  
those	  projected.	  	  Applicants	  are	  cautioned	  not	  to	  place	  undue	  reliance	  on	  these	  forward-‐looking	  statements,	  
which	   speak	   only	   as	   of	   their	   dates.	   	   Future	   events	   or	   circumstances	   could	   cause	   actual	   results	   to	   differ	  
materially	  from	  historical	  or	  anticipated	  results.	  

Forward-‐looking	   statements	   are	   typically	   identified	   by	   words	   such	   as	   "believe",	   "expect",	   "foresee",	  
"forecast",	  "anticipate",	  "intend",	  "estimate",	  "goal",	  "plan"	  and	  "project"	  and	  similar	  expressions	  of	  future	  
or	  conditional	  verbs	  such	  as	  "will",	  "may",	  "should",	  "could"	  or	  "would".	  When	  used	  in	  this	  Prospectus,	  such	  
words	  and	  similar	  verbal	  expressions,	  as	   they	  relate	   to	  PIL	  and	   its	  business,	  are	   intended	  to	   identify	   those	  
forward-‐looking	   statements.	   	   By	   their	   very	   nature,	   forward-‐looking	   statements	   require	   us	   to	   make	  
assumptions	  and	  are	  subject	   to	   inherent	   risks	  and	  uncertainties,	  which	  give	   rise	   to	   the	  possibility	   that	  our	  
predictions,	   forecasts,	   projections,	   expectations	   or	   conclusions	   will	   not	   prove	   to	   be	   accurate,	   that	   our	  
assumptions	   may	   not	   be	   correct	   and	   that	   our	   forward	   looking	   statements	   will	   not	   be	   achieved.	   These	  
forward	  looking	  statements	  are	  subject	  to	  numerous	  risks	  and	  uncertainties.	  	  
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All	  phases	  of	  our	  business	  are	  subject	  to	  important	  uncertainties,	  risks	  and	  other	  influences,	  certain	  of	  which	  
factors	   are	   beyond	   PIL’s	   control.	   Any	   one	   of	   these	   factors,	   or	   a	   combination	   of	   them,	   could	   cause	   actual	  
results	   to	   differ	   materially	   from	   those	   in	   forward-‐looking	   statements.	   	   These	   factors	   include,	   without	  
limitation,	  the	  following:	  

•	   economic,	  social	  and	  other	  conditions	  in	  Jamaica	  and	  any	  other	  jurisdiction	  in	  which	  PIL	  may	  invest,	  
including	   actual	   rates	   of	   economic	   growth	   in	   such	   economies,	   local,	   regional	   or	   global	   instability,	  
interest	  rate	  or	  exchange	  rate	  volatility;	  

•	   adverse	  climatic	  events	  and	  natural	  disasters;	  

•	   PIL’s	  ability	  to	  gain	  access	  to	  capital	  financing	  at	  an	  acceptable	  cost,	  or	  business	  opportunities	  that	  
meet	  PIL’s	  investment	  criteria;	  

•	   changes	  in	  regulatory	  policy	  adversely	  affecting	  the	  business	  model	  expected	  to	  be	  employed	  by	  PIL;	  

•	   any	  other	  factor	  negatively	  impacting	  on	  the	  realisation	  of	  the	  assumptions	  on	  which	  PIL’s	  financial	  
projections	  are	  based,	  and	  

•	   other	  factors	  identified	  in	  this	  Prospectus	  

	  

We	  caution	  that	  the	  foregoing	  list	  of	  risk	  factors	  is	  not	  exhaustive	  and	  other	  factors	  not	  set	  out	  above	  could	  
also	  adversely	  affect	  our	   results.	  When	   relying	  on	  our	   forward-‐looking	   statements	   to	  make	  decisions	  with	  
respect	  to	  us,	  Applicants	  and	  others	  should	  carefully	  consider	  the	  foregoing	  factors	  and	  other	  uncertainties	  
and	   potential	   events.	   Once	   this	   Prospectus	   has	   been	   signed	   by	   or	   on	   behalf	   of	   PIL,	   PIL	   undertakes	   no	  
obligation	  to	  update	  publicly	  or	  revise	  any	  of	  the	  forward-‐looking	  statements	  in	  light	  of	  new	  information	  or	  
future	  events,	  including	  changes	  in	  PIL’s	  anticipated	  financial	  or	  actual	  or	  anticipated	  regulatory	  position,	  or	  
to	  reflect	  the	  occurrence	  of	  unanticipated	  events.	  
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3. DEFINITIONS	  
	  
“Allotment”	   the	  allocation	  and	  issuance	  of	  the	  Shares	  to	  Applicants	  

“Applicant”	   the	   person	   (whether	   individual(s),	   company	   or	   other	   legal	   entity)	   by	  
whom	  an	  Application	  is	  made,	  being	  a	  Shareholder	  of	  PIL	  

“Application”	   an	   application	   to	   subscribe	   for	   the	   Shares	   in	   the	   Offer,	   made	   on	   the	  
Application	   Form	   enclosed	   with	   this	   Prospectus	   or	   available	   for	  
download	  at	  www.weareproven.com	  and	  www.jamstockex.com	  and	  duly	  
completed	   and	   delivered	   to	   any	   of	   the	   Lead	   Brokers	   together	   with	  
payment	   in	   full	   of	   the	   Subscription	   Price	   for	   the	   amount	   of	   Shares	  
subscribed	  

“Closing	  Date”	   the	  date	  of	  closing	  of	  the	  Offer,	  as	  set	  forth	  in	  Section	  4	  of	  this	  document	  
(subject	  to	  such	  extension	  as	  the	  Directors	  may	  determine)	  

“Directors”	   the	  Directors	  of	  the	  Company	  

“Dividend	  Policy”	   the	  policy	  outlined	  at	  Section	  8	  

“Existing	  Ordinary	  Shares”	   the	   368,689,855	   ordinary	   shares	   of	   a	   par	   value	   of	  US$0.01	   each	   in	   the	  
capital	  of	  the	  Company	  currently	  in	  issue	  as	  at	  the	  date	  hereof	  

“FSC”or	  “Commission”	   the	   Financial	   Services	   Commission,	   duly	   established	   and	   existing	   under	  
the	  Financial	  Services	  Commission	  Act	  of	  Jamaica	  

“IBC”	   International	  Business	  Company	  

“Investment	  Manager”	   Proven	  Management	  Limited	  

“J$”	  or	  “Jamaican	  Dollars”	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  Dollars	  denominated	  in	  the	  lawful	  currency	  of	  Jamaica	  

“JSE”	  or	  “the	  Exchange”	  

“Lead	  Brokers”	  

Jamaica	  Stock	  Exchange	  

Proven	   Wealth	   Limited,	   NCB	   Capital	   Markets	   Limited	   &	   Sagicor	  
Investments	  Jamaica	  Limited	  

“12-‐month	  LIBOR	  rate”	   means	  the	  rate	  for	  12-‐month	  US	  Dollar	  inter-‐bank	  deposits	  published	  by	  
the	  British	  Bankers’	  Association	   (as	   to	  which	   the	   Investment	  Manager’s	  
determination	   thereof	   shall,	   in	   the	   absence	   of	   manifest	   error,	   be	   final	  
and	  binding	  on	  the	  Company)	  

“Offer”	  	   the	  offer	  of	   the	   Shares	   for	   subscription	   comprising	   the	   rights	   issue	  and	  
the	  further	  conditional	  offer	  described	  herein	  
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“Offer	  Price”	  or	  
“Subscription	  Price”	  

Sixteen	  US	  Cents	   (US$0.16)	  per	   Share	  or	  Eighteen	   Jamaican	  dollars	   and	  
Fifty	  cents	  (J$18.50)	  per	  Share	  

“Opening	  Date”	   the	   date	   on	   which	   the	   Offer	   opens,	   as	   set	   forth	   in	   Section	   4	   of	   this	  
Prospectus	  

“Shares”	  

	  

all	   or	   any	   of	   the	   122,896,618	   ordinary	   shares	   having	   a	   par	   value	   of	  
US$0.01	  each	  in	  the	  capital	  of	  the	  Company	  (and	  ranking	  pari	  passu	  with	  
the	  Existing	  Ordinary	  Shares),	  which	  are	  the	  subject	  of	  this	  Offer.	  To	  the	  
extent	  and	  in	  the	  event	  that	  the	  Directors	  elect,	  in	  consultation	  with	  the	  
Lead	  Brokers	  and	  the	  Investment	  Manager,	  to	   issue	  and	  allot	  additional	  
ordinary	  shares	  having	  a	  par	  value	  of	  US$0.01	  each	  in	  the	  capital	  of	  the	  
Company	  and	  ranking	  pari	  passu	  with	  the	  Existing	  Ordinary	  Shares.	  	  

“Record	  Date”	  

“Shareholder(s)”	  

The	  20th	  day	  of	  March	  2015	  

Existing	   ordinary	   shareholder(s)	   in	   the	   Company	   as	   recorded	   on	   the	  
share	  registry	  records	  of	  the	  Company	  as	  at	  the	  Record	  Date	  

“Proven	  Investments”	  or	  
“PIL”	  or	  the	  “Company”	  

Proven	  Investments	  Limited	  

“Proven	  Management”	  or	  
“PML”	  	  

Proven	  Management	  Limited	  

“US$”	  or	  “United	  States	  
Dollars”	  

Dollars	   denominated	   in	   the	   lawful	   currency	   of	   the	   United	   States	   of	  
America	  
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4. SUMMARY	  OF	  KEY	  INFORMATION	  
	  
The	   following	   summary	   information	   is	   derived	   from	   and	   should	   be	   read	   in	   conjunction	  with,	   and	   is	  
qualified	  in	  its	  entirety	  by,	  the	  full	  text	  of	  this	  Prospectus,	  including	  the	  Appendices.	  

Recipients	  are	  advised	  to	  read	  this	  entire	  Prospectus	  carefully	  before	  making	  an	  investment	  decision	  about	  
this	  transaction.	  Each	  recipient’s	  attention	  is	  specifically	  drawn	  to	  the	  Risk	  Factors	  in	  Sections	  16	  and	  17	  of	  
this	   Prospectus	   and	   the	   Disclaimer	   and	   Note	   on	   Forward-‐Looking	   Statements	   at	   the	   beginning	   of	   this	  
Prospectus.	  

If	  you	  have	  any	  questions	  arising	  out	  of	  this	  document	  or	  if	  you	  require	  any	  explanations,	  you	  should	  consult	  
your	  stock	  broker,	  licensed	  investment	  advisor,	  attorney-‐at-‐law,	  accountant	  or	  other	  professional	  advisor.	  

This	  Offer	  is	  made	  solely	  for	  the	  benefit	  of	  Shareholders	  of	  the	  Company	  (as	  defined	  herein)	  and	  Applications	  
for	  the	  Shares	  by	  persons	  who	  are	  not	  Shareholders	  of	  the	  Company	  will	  not	  be	  accepted.	  

ISSUER:	   Proven	  Investments	  Limited	  (the	  Company)	  

ISSUE:	   Rights	   issue	   of	   One	   (1)	   Share	   for	   every	   Three	   (3)	   ordinary	   shares	   of	  
US$0.01	  par	  value	  held	  by	  Shareholders	  in	  the	  capital	  of	  the	  Company	  
as	   at	   the	   Record	   Date	   ranking	   pari	   passu	   with	   the	   Existing	   Ordinary	  
Shares.	  	  	  The	  Directors	  may	  elect,	  in	  consultation	  with	  the	  Lead	  Brokers	  
and	  the	  Investment	  Manager,	  to	  issue	  and	  allot	  additional	  Shares	  (to	  a	  
maximum	   of	   122,896,618	   Shares)	   in	   the	   event	   that,	   inter	   alia,	  
Applications	   are	   received	   for	   Shares	   in	   excess	   of	   the	   122,896,618	  
Shares	  made	  available	  via	  the	  Rights	  Issue.	  	  

SECURITY:	   Ordinary	   shares	   having	   a	   par	   value	  of	  US$0.01	   each	   in	   the	   capital	   of	  
the	  Company.	  

OFFER	  PRICE:	   i. Sixteen	  US	  cents	  (US$0.16)	  per	  Share,	  or	  
ii. Eighteen	  Jamaican	  Dollars	  and	  Fifty	  cents	  (J$18.50)	  per	  Share	  

HOW	  PAYABLE:	   In	  full	  on	  Application.	  

NO.	  OF	  OFFERED	  SHARES:	   122,896,618	  ordinary	  shares	  having	  a	  par	  value	  of	  US$0.01.	  (Additional	  
ordinary	   shares	   having	   a	   par	   value	   of	   US$0.01,	   (to	   a	   maximum	   of	  
122,896,618	   ordinary	   shares)	   may	   be	   applied	   for,	   pursuant	   to	   the	  
conditional	  offer.)	  

OFFER	  CAPITALIZATION:	   US$19,663,458.88,	   in	   respect	   of	   the	   Rights	   Issue.	   While	   this	   sum	   is	  
expressed	   in	  United	  States	  Dollars,	   the	   terms	  of	   the	  Offer	  permit	   the	  
subscription	   price	   to	   be	   paid	   in	   United	   States	   Dollars	   or	   Jamaican	  
Dollars,	  as	  set	  out	  herein.	  

USE	  OF	  PROCEEDS:	   The	  net	  proceeds	  from	  the	  Offer	  will	  be	  used	  by	  the	  Company	  to	  build	  
its	   capital	   base.	   The	   Company	   intends	   to	   use	   the	   capital	   raised	   to	  
pursue	  expansion	  and	  acquisition	  opportunities	  in	  the	  market.	  	  
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PURPOSE	  OF	  OFFER:	   To	   build	   the	   capital	   base	   of	   the	   Company	   and	   to	   give	   Shareholders	  
(and	  other	  prospective	  investors	  in	  favour	  of	  whom	  such	  Shareholders	  
may	  elect	   to	  renounce	  their	  provisional	  allotment	   in	  accordance	  with	  
the	   terms	   hereof)	   the	   opportunity	   to	   participate	   in	   the	   Company’s	  
continued	  success.	  	  

RENUNCIATION	   Each	   Applicant	   for	   Shares,	   being	   a	   Shareholder	   of	   the	   Company	   (as	  
defined	  herein),	  shall	  be	  entitled	  to	  renounce	  the	  provisional	  allotment	  
of	  some	  or	  all	  of	  the	  Shares	  allocated	  to	  that	  Applicant	  in	  the	  Offer,	  in	  
favour	   of	   a	   person	   of	   that	   Applicant’s	   choice.	   	   (See	   paragraph	   5	   of	  
Section	  23	  below.)	  

	  
DIVIDENDS	   Dividends	  will	  be	  paid	  by	  the	  Company	  without	  withholding	  of	  tax.	  	  By	  

virtue	   of	   the	   CARICOM	   double	   taxation	   treaty,	   persons	   resident	   in	  
Jamaica	  will	  not	  be	  subject	  to	  tax	  on	  dividends	  paid	  by	  the	  Company.	  

INTENTION	  TO	  LIST	  ON	  JSE	   PIL	  intends	  to	  apply	  to	  the	  JSE	  for	  the	  listing	  on	  the	  Exchange	  of	  all	  of	  
the	   Shares,	   and	   to	   make	   such	   application	   as	   soon	   as	   conveniently	  
possible	  following	  the	  closing	  of	  the	  Offer	  and	  the	  allocation	  of	  Shares.	  
In	  addition,	  PIL	   intends	  to	  apply	  to	  the	  JSE	  for	  the	   listing	  on	  both	  the	  
Jamaican	   dollar	   denominated	   and	   United	   States	   dollar	   denominated	  
markets	   of	   the	   Exchange	   of	   all	   of	   the	   issued	   ordinary	   shares	   of	   the	  
Company,	   including	   the	  Shares	   issued	  as	  a	   result	  of	   this	  Offer.	   These	  
statements	  must	  not	   to	  be	   construed	  as	  a	  guarantee	   that	  any	  of	   the	  
Shares	   will	   be	   listed,	   nor	   as	   an	   indication	   that	   this	   Prospectus	   is	  
intended	  to	  be	  issued	  to,	  or	  the	  offer	  contained	  herein	  is	   intended	  to	  
be	  made	  to,	  persons	  other	  than	  Shareholders	  of	  the	  Company.	  
	  

TIMETABLE:	   (1) Distribution	  of	  Prospectus	  –	  March	  12,	  2015	  
(2) Offer	  opens	  –	  9:00am	  on	  Tuesday,	  March	  24,	  2015	  
(3) The	   Closing	   Date	   (Application	   Forms	   to	   be	   received	   by)	   –	  

4:00pm	  on	  Thursday,	  April	  2,	  2015	  
(4) Allocations	  will	  be	  determined	  by	  April	  8,	  2015	  
(5) Refund	   cheques	   will	   be	   distributed	   to	   the	   Lead	   Brokers	   by	  

April	  14,	  2015	  
	  
The	  above	   timetable	   is	   indicative	  and	  will	   be	   implemented	  on	  a	  best	  
efforts	   basis,	   with	   the	   Directors	   however	   reserving	   the	   right	   (in	  
consultation	   with	   the	   Investment	   Manager	   and	   Lead	   Brokers)	   to	  
change	   the	   dates	   that	   the	   Offer	   opens	   and	   closes	   based	   on	   market	  
conditions	  and	  other	  relevant	  factors.	  
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5. PROFESSIONAL	  ADVISORS	  TO	  THE	  OFFER	  
	  

LEGAL	  ADVISORS	  	  	  	  	  	  
	  
HART	  MUIRHEAD	  FATTA	  
Attorneys-‐at-‐Law	  
2nd	  Floor	  
Victoria	  Mutual	  Building	  
53	  Knutsford	  Boulevard	  
Kingston	  5	  

	  
AUDITORS/ACCOUNTANTS	  	  
	  
KPMG	  EASTERN	  CARIBBEAN	  
Morgan	  Building	  
L’Anse	  Road	  
Castries,	  St.	  Lucia	  
	  
LEAD	  BROKERS	  	  
	  
PROVEN	  WEALTH	  LIMITED	  
26	  Belmont	  Road	  
Kingston	  5	  

	  
NCB	  CAPITAL	  MARKETS	  LIMITED	  
29	  Trafalgar	  Road	  
Kingston	  10	  

	  
SAGICOR	  INVESTMENTS	  JAMAICA	  LIMITED	  
60	  Knutsford	  Boulevard	  
Kingston	  5	  
	  
SCOTIA	  INVESTMENTS	  JAMAICA	  LIMITED	  
7	  Holborn	  Road	  
Kingston	  5	  
	  
REGISTRAR	  	  
	  
JAMAICA	  CENTRAL	  SECURITIES	  DEPOSITORY	  LIMITED	  
40	  Harbour	  Street	  
Kingston	  	  
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6. THE	  OFFER	  
	  
(A)	   THE	  RIGHTS	  ISSUE	  
Proven	  Investments	  Limited	  is	  seeking	  to	  raise	  US$19.7	  million	  (whether	  wholly	  in	  United	  States	  dollars	  or	  in	  
the	   Jamaican	   dollar	   equivalent,	   or	   a	   combination	   of	   both	   currencies)	   by	   offering	   to	   its	   Shareholders,	   as	  
recorded	   on	   the	   share	   registry	   records	   of	   the	   Company	   on	   the	   Record	   Date,	   the	   right	   to	   participate	   in	   a	  
rights	  issue	  of	  One	  (1)	  Share	  for	  every	  block	  of	  three	  (3)	  ordinary	  shares	  already	  held	  at	  a	  subscription	  price	  
of	  US$0.16/J$18.50	  per	  Share.	  	  Fractions	  of	  a	  block	  shall	  be	  disregarded	  in	  calculating	  the	  Shareholder’s	  right	  
of	  participation	  in	  the	  Rights	  Issue.	  By	  way	  of	  illustration,	  if	  a	  Shareholder	  owns	  31,288	  ordinary	  shares	  at	  the	  
Record	  Date,	  that	  Shareholder	  will	  only	  be	  entitled	  to	  participate	  in	  the	  Rights	  Issue	  to	  the	  extent	  of	  10,429	  
Shares.	  	  

The	  Rights	  Issue	  will	  be	  in	  respect	  of	  an	  additional	  approximately	  122.9	  million	  ordinary	  shares	  in	  the	  capital	  
of	  the	  Company.	  If	  a	  Shareholder,	  by	  renouncing	  his	  provisional	  allotment	  of	  Shares	  as	  provided	  for	  herein	  
does	   not	   exercise	   the	   right	   to	   subscribe	   for	   his	   or	   her	   entitlement,	   the	   unsubscribed	   Shares	  will	   become	  
available	   to	  be	   issued	  and	  allotted	  by	   the	  Directors	   to	  other	   investors	   for	   subscription	  at	   the	  Rights	   Issue	  
price.	  

(B)	   THE	  CONDITIONAL	  OFFER	  
In	   addition,	   by	   a	   resolution	   passed	   at	   an	   extraordinary	   general	   meeting	   of	   the	   Company	   held	   at	   the	  
Company’s	  registered	  office	  on	  February	  16,	  2015,	  the	  Company	  was	  authorised	  by	  its	  ordinary	  shareholders	  
to	  enable	  the	  Directors	  to	  make	  available	  for	  subscription	  an	  additional	  approximately	  122.9	  million	  ordinary	  
shares	   in	   the	   capital	   of	   the	   Company	   at	   an	   offer	   price	   in	   cash	   to	   be	   determined	   by	   the	   Directors	   of	   the	  
Company	  in	  accordance	  with	  the	  Articles	  of	  Association	  of	  the	  Company	  (such	  offer	  price	  being	  no	  less	  than	  
the	  offer	  price	   in	  respect	  of	  the	  Rights	   Issue),	  on	  terms	  whereby	  such	  Shareholders	  may	  elect	  to	  renounce	  
the	  provisional	  allotment	  of	  some	  or	  all	  of	   the	  shares	  allocated	  to	   them	   in	   the	   further	  conditional	  offer	   in	  
favour	  of	  a	  person	  of	  their	  choice,	  whether	  or	  not	  such	  person	  is	  also	  a	  Shareholder,	  	  PROVIDED	  HOWEVER	  
that	  the	  Directors	  (in	  consultation	  with	  the	  Lead	  Brokers	  and	  the	  Investment	  Manager)	  shall	  decide	  in	  their	  
sole	  discretion	  whether	  or	  not	  to	  accept	  or	  reject,	  whether	  wholly	  or	  partially,	  applications	  for	  subscription	  
received	  in	  respect	  of	  shares	  over	  and	  above	  the	  shares	  being	  offered	  via	  the	  Rights	  Issue.	  

Accordingly,	  the	  Company	  will	  make	  a	  further	  conditional	  offer	  as	  aforesaid	  to	  Shareholders	  of	  up	  to	  122.9	  
million	  additional	  ordinary	  shares	  of	  US$0.01	  par	  value	  in	  the	  capital	  of	  the	  Company,	  ranking	  pari	  passu	  in	  
all	  respects	  with	  the	  Existing	  Ordinary	  Shares,	  at	  a	  subscription	  price	  of	  US$0.16/J$18.50	  per	  Share.	  

EXPENSES	  OF	  THE	  OFFER	  
The	  Directors	  believe	  that	  the	  expenses	  associated	  with	  the	  Offer	  will	  not	  exceed	  3%	  of	  the	  maximum	  Offer	  
Amount.	   This	   figure	   is	   inclusive	  of	   lead	  broker	   fees,	   legal	   fees,	   accounting	   fees,	   listing	   fees	  and	  marketing	  
expenses.	  

USE	  OF	  PROCEEDS	  
The	  net	  offer	  proceeds	  will	  be	  used	  by	  the	  Company	  to	  build	   its	  capital	  base.	  The	  Company	  intends	  to	  use	  
the	  capital	  raised	  to	  pursue	  expansion	  and	  acquisition	  opportunities.	  	  

LISTING	  ON	  A	  STOCK	  EXCHANGE	  
It	  is	  the	  intention	  of	  the	  Company	  to	  apply	  for	  the	  Shares	  to	  be	  listed	  on	  the	  Jamaica	  Stock	  Exchange	  on	  both	  
the	  United	  States	  Dollar	  denominated	  market	  and	  the	  Jamaican	  Dollar	  denominated	  market.	  This	  statement	  
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of	   intention	   is	   not	   a	   guarantee	   that	   the	   Shares	   will	   be	   so	   listed	   as	   the	   acceptance	   of	   the	   Company’s	  
application	  for	  the	  listing	  of	  the	  Shares	  will	  depend	  on	  whether	  the	  Council	  of	  the	  Jamaica	  Stock	  Exchange	  is	  
satisfied	  that	  the	  rules	  of	  the	  Jamaica	  Stock	  Exchange	  have	  been	  complied	  with,	  and	  that	  the	  application	  is	  in	  
compliance	  with	  these	  rules.	   	  
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7. THE	  COMPANY	  
	  
Proven	  Investments	  Limited	  (“PIL”)	  is	  incorporated	  in	  St.	  Lucia	  as	  an	  International	  Business	  Company	  (“IBC”)	  
pursuant	  to	  the	  International	  Business	  Companies	  Act,	  Cap.	  12.14	  of	  St.	  Lucia.	  	  Its	  registered	  office	  is	  located	  
at	  McNamara	  Corporate	  Services	  Inc.,	  20	  Micoud	  Street,	  Castries,	  St.	  Lucia.	  	  

The	  primary	  business	  of	  the	  Company	  is	  the	  holding	  of	  tradable	  securities	  for	  investment	  purposes,	  but	  the	  
Company	   is	   also	   determined	   to	   pursue	   private	   equity	   opportunities	   as	   they	   arise,	   provided	   they	   are	  
consistent	  with	   the	  overall	   aims	   and	  objectives	  of	   the	  Company.	   To	  date	  PIL	   has	   closed	   six	   private	  equity	  
transactions	   in	   respect	   of	   Proven	   Wealth	   Limited,	   Asset	   Management	   Company	   Limited,	   PWL	   Transition	  
Limited,	  Access	  Financial	  Services	  Limited,	  Knutsford	  Express	  Services	  Limited	  and	  Proven	  REIT	  Limited.	  

PIL	   invests	   its	   capital	   for	   the	   ultimate	   benefit	   of	   its	   shareholders,	   who	   will	   share	   in	   the	   returns	   of	   the	  
Company,	  and	  intends	  to	  provide	  shareholders	  with:	  

•	  Above	  average	  US$	  fixed	  income	  returns	  
•	  International	  and	  regional	  diversification	  
•	  A	  tax-‐efficient	  investment	  structure	  
•	  An	  excellent	  currency	  hedge	  
	   	  
The	   assets	   and	   operations	   of	   PIL	   are	  managed	   by	   Proven	  Management	   Limited	   (“PML”),	   which	   has	   been	  
engaged	   as	   the	   Investment	   Manager.	   The	   Investment	   Manager	   has	   certain	   investment	   decision	   making	  
responsibilities,	  in	  accordance	  with	  the	  Investment	  Policy.	  	  

PIL’s	  current	  capital	  structure	  is	  as	  follows:	  

CLASS	   AUTHORISED	   ISSUED	  	   STATED	  CAPITAL	  

ORDINARY	  SHARES	  HAVING	  
US$0.01	  PAR	  VALUE	   2,999,990,000	   368,689,855	   US$2,999,990.00	  

MANAGERS’	  PREFERENCE	  SHARES	  
HAVING	  US$0.01	  PAR	  VALUE	  

10,000	   10,000	   US$100.00	  

8%	  PREFERENCE	  SHARES	  HAVING	  
US$0.01	  PAR	  VALUE	  

300,000,000	   200,000,000	   US$3,000,000.00	  

	  
The	  ordinary	  shares	  in	  the	  Company	  were	  listed	  on	  the	  United	  States	  Dollar	  denominated	  market	  of	  the	  JSE	  
in	  July	  2011.	  This	  was	  also	  the	  JSE’s	  first	  US	  Dollar	  denominated	  ordinary	  share	  listing.	  In	  December	  2011,	  J$1	  
billion	  was	  raised	  through	  an	  8%	  Preference	  Share	  Offer,	  which	  Preference	  Shares	  were	  subsequently	  listed	  
on	  the	  Jamaican	  Dollar	  denominated	  market	  of	  the	  JSE.	  In	  June	  2014,	  US$10.3	  million	  was	  raised	  through	  a	  
Rights	   Issue	  of	  ordinary	   shares,	  which	  ordinary	   shares	  were	  also	   subsequently	   listed	  on	   the	  United	   States	  
Dollar	  denominated	  market	  of	  the	  JSE.	  
	  

PRIVATE	  EQUITY	  

Proven	  Wealth	   Limited:	   Proven	  Wealth	   Limited	   (“PWL”),	   (formerly	   Guardian	   Asset	  Management	   Jamaica	  
Limited)	  is	  a	  securities	  dealer	  operating	  in	  Jamaica	  and	  licensed	  by	  the	  Financial	  Services	  Commission,	  which	  
has	   regulatory	   control	   over	   the	   securities	   industry	   in	   Jamaica	   under	   the	   Securities	   Act.	   The	   Company	  
acquired	   PWL	   in	   2010	   from	   Guardian	   Holdings	   Limited.	   The	   PWL	   team	   is	   experienced	   and	   has	   managed	  
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billions	  of	  dollars	  of	  investments,	  delivered	  consistent	  returns	  and	  expert	  advice	  over	  the	  last	  twenty	  years	  in	  
the	  financial	  services	  sector.	  Their	  know-‐how	  spans	  asset	  management,	  corporate	  finance,	  financial	  advisory	  
services,	  merchant	  banking,	  stock	  brokerage,	  pension	  fund	  management	  and	  unit	  trust	  management.	  	  

PWL	  Transition	  Limited:	  PIL	  signed	  an	  agreement	  in	  April	  2014	  to	  acquire	  100%	  of	  the	  shareholdings	  in	  First	  
Global	  Financial	  Services	  Limited	  (“FGFS”)	  from	  First	  Global	  Holdings	  Limited,	  a	  subsidiary	  of	  GraceKennedy	  
Limited.	  The	  acquisition	  was	  completed	  on	  May	  30,	  2014,	  at	  which	  time	  the	  acquired	  company’s	  name	  was	  
changed	  to	  PWL	  Transition	  Limited	  (PWLTL)	  and	  continued	  business	  uninterruptedly.	  	  PWLTL’s	  core	  business	  
is	   securities	   dealing,	   asset	   management,	   corporate	   finance	   advice	   and	   arranging	   and	   pension	   fund	  
management.	  

Total	   assets	   for	   PWLTL	   stood	   at	   US$156.9	   million	   as	   at	   December	   31,	   2014.	   Within	   the	   quarter	   ended	  
December	   31,	   2014,	   PWLTL	   has	   significantly	   contributed	   to	   Net	   Profits	   of	   the	   Group.	   Over	   the	   coming	  
quarters,	  the	  operations	  of	  PWLTL	  will	  be	  merged	  with	  that	  of	  PWL.	  

Asset	   Management	   Company	   Limited:	   Asset	   Management	   Company	   Limited	   (“AMCL”),	   acquired	   from	   a	  
group	  of	  investors	  in	  2012,	  is	  a	  consumer	  and	  business	  financing	  entity	  that	  is	  incorporated	  and	  domiciled	  in	  
Jamaica.	  They	  are	  the	  owners	  of	  the	  Easy	  Own	  and	  eZEEas123	  brands.	  Launched	  in	  October	  2006,	  Easy	  Own	  
allows	  consumers	  to	  purchase	  furniture	  and	  major	  appliances	  on	  hire	  purchase	  from	  participating	  vendors,	  
while	  eZEEas123,	  a	  newly	  added	  brand,	  offers	   financing	   for	  business,	  personal,	   corporate	  and	  educational	  
use.	  This	  is	  offered	  through	  AMCL	  directly	  as	  well	  as	  through	  a	  number	  of	  partner	  institutions.	  	  

Access	   Financial	   Services	   Limited:	   PIL	   is	   the	   largest	   shareholder	   in	  micro-‐lender	   Access	   Financial	   Services	  
Limited	  (“Access”)	  through	  a	  49%	  acquisition	  for	  J$1.2	  billion	  in	  December	  2014.	  Access,	  one	  of	  the	  largest	  
microcredit	  outfits,	  made	  J$94	  million	  net	  profit	  on	  J$272	  million	  in	  revenues	  in	  its	  September	  third	  quarter	  
2014,	  or	  17	  per	  cent	  higher	  profit	  than	  a	  year	  earlier.	  The	  company	  also	  increased	  its	  loans	  and	  advances	  to	  
J$1.2	  billion	  or	  25	  per	  cent	  higher	  than	  a	  year	  earlier.	  

Proven	  REIT	  Limited:	  PIL	  is	  the	  85%	  majority	  owner	  of	  Proven	  REIT	  Limited,	  which	  was	  formed	  as	  the	  vehicle	  
for	  real	  estate	  related	   investments.	   In	  February	  2012,	  the	  first	  of	  these	   investments	  was	  completed	  with	  a	  
property	   being	   purchased	   through	   Proven	   Kingsway	   Limited,	   a	   wholly	   owned	   subsidiary	   of	   Proven	   REIT	  
Limited.	  

Proven	   Kingsway	   Limited	   has	   received	   the	   requisite	   approvals	   from	   the	   various	   agencies	   for	   the	  
development	  of	  an	  apartment	  complex	  on	  Kingsway	  Road	  in	  Kingston,	  Jamaica.	  The	  Kingsway	  development,	  
which	  is	  expected	  to	  cost	  J$200	  million	  in	  addition	  to	  the	  US$1	  million	  spent	  to	  acquire	  the	  land	  and	  pay	  the	  
requisite	  fees,	  began	  in	  March	  2014	  and	  is	  expected	  to	  be	  completed	  by	  April	  2015	  and	  will	  feature	  a	  total	  of	  
31	  units.	  

Knutsford	  Express	  Services	  Limited:	  In	  December	  2014,	  PIL	  increased	  from	  10.2%	  to	  a	  total	  of	  20%	  its	  stake	  
in	  Knutsford	  Express	  Services	  Limited	   (“Knutsford	  Express”),	  a	  private	   transport	  operator	  based	   in	   Jamaica	  
and	  listed	  on	  the	  Junior	  Market	  of	  the	  JSE.	  Proven	  Wealth	  Limited	  acted	  as	  brokers	  to	  the	  successful	  initial	  
public	  offering	  of	  shares	  in	  Knutsford	  Express	  in	  December	  2013.	  By	  the	  terms	  of	  the	  offer,	  ordinary	  shares	  
amounting	  to	  10.2%	  of	  the	  issued	  shares	  of	  Knutsford	  Express	  were	  reserved	  for	  Proven	  Wealth	  Limited	  or	  
its	   affiliates,	   and	   PIL	   subscribed	   for	   these	   shares	   in	   the	   offering.	   We	   continue	   to	   believe	   that	   Knutsford	  
Express	  provides	  an	  excellent	  opportunity	  for	  PIL	  to	  expand	  its	  private	  equity	  portfolio	  in	  a	  company	  that	  is	  
profitable,	  professionally	  managed	  and	  has	  great	  prospects	  for	  growth	  in	  the	  near	  future.	  
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TAX	  EFFICIENT	  STRUCTURE	  
As	  stated	  earlier,	  PIL	  is	  incorporated	  in	  St.	  Lucia	  and	  domiciled	  there	  as	  an	  International	  Business	  Company	  
(“IBC”),	  and	  it	  has	  elected	  to	  pay	  corporate	  income	  tax	  at	  the	  rate	  of	  1%	  in	  that	  country.	  Under	  the	  CARICOM	  
double	  taxation	  treaty,	  based	  on	  that	  election,	  dividends	  paid	  by	  PIL	  are	  not	  taxable	  in	  other	  CARICOM	  states	  
which	  are	  parties	  to	  the	  treaty	  (including	  Jamaica).	   	  Furthermore,	  St.	  Lucia	  does	  not	  tax	  distributions	  by	  St.	  
Lucia	  IBCs	  to	  residents	  of	  other	  countries.	  	  

While	  the	  above	  statements	  represent	  the	  Directors’	  understanding	  of	  the	  relevant	  taxation	  issues	  as	  at	  the	  
date	  of	  this	  Prospectus,	  persons	  intending	  to	  apply	  for	  the	  Shares	  are	  encouraged	  to	  seek	  independent	  tax	  
advice	  regarding	  their	  potential	  investment	  in	  the	  Company.	  

	  
8. DIVIDEND	  POLICY	  
	  
The	   Shares	  will	   entitle	   the	  holders	   to	   receive	   all	   ordinary	  dividends	   and	   capital	   distributions	  declared	  and	  
paid	  by	  PIL	  after	  the	  close	  of	  the	  Offer.	  The	  amount	  of	  dividends	  paid	  on	  the	  Shares	  by	  PIL	  will	  be	  primarily	  
based	  on	  the	  Company’s	  future	  profitability.	  	  

The	  Directors	  anticipate	  that	  not	  less	  than	  50%	  of	  the	  Company’s	  annual	  after-‐tax	  profits	  will	  be	  distributed	  
as	  dividends,	  subject	  to	  the	  requirement	  for	  re-‐investment	  of	  its	  profits	  to	  finance	  potential	  growth	  and	  to	  
ensure	  sustained	  development,	  as	  well	  as	  due	  compliance	  with	  the	  solvency	  and	  liquidity	  criteria	  set	  by	  the	  
Company’s	   Investment	   Policies.	   	   It	   is	   anticipated	   that	   dividends	   will	   be	   paid	   either	   quarterly	   or	   semi-‐
annually.	  

The	   dividend	   policy	   will	   be	   subject	   to	   review	   from	   time	   to	   time	   by	   the	   Directors	   of	   the	   Company.	   	   The	  
Company	  may	  pay	  dividends	  in	  either	  Jamaican	  Dollars	  or	  United	  States	  Dollars,	  at	  the	  sole	  discretion	  of	  the	  
Directors.	   	   While	   shareholders	   may	   indicate	   to	   the	   Company	   their	   preferred	   currency	   of	   payment	   of	  
dividends	  by	  making	  an	  election	  at	  the	  time	  of	  applying	  for	  Shares,	   the	  Directors	  retain	  the	  right	  to	  make,	  
and	  shall	  make	  the	  final	  determination	  as	  to	  the	  currency	  of	  payment	  of	  such	  dividends	  as	  may	  be	  declared	  
from	  time	  to	  time	  in	  respect	  of	  the	  ordinary	  shares	  in	  the	  capital	  of	  the	  Company.	  	  

	  
	  

	   	  



	  

	  

PIL	  RIGHTS	  ISSUE	  OFFERING	  PROSPECTUS	  	  ::	  	  18	  
	  

9. PROFILE	  OF	  DIRECTORS	  
	  

Hon.	  Hugh	  Hart,	  O.J.	  

(Chairman)	  

	  

	  

Admitted	  to	  the	  Bar	  at	  Grays	  Inn,	  England	  in	  1953	  and	  admitted	  as	  a	  Solicitor	  in	  Jamaica	  in	  April	  1956,	  	  
Mr.	  Hart	  was	  a	  Senior	  Partner	  and	  Consultant	  with	  the	  firm	  of	  Clinton	  Hart	  &	  Co.	  	  He	  has	  considerable	  
experience	   in	   government,	   having	   served	   as	   a	   member	   of	   the	   Jamaican	   Senate	   from	   1980-‐1993,	   as	  
Minister	  of	  Mining	  &	  Energy	   from	  1983	   -‐1989	  and	  as	  Minister	  of	   Tourism	   from	  1984	  –1989.	  Mr.	  Hart	  
currently	  practises	  commercial	  law,	  specialising	  in	  the	  areas	  of	  taxation,	  real	  estate	  development,	  mining	  
and	  corporate	  restructuring,	  and	  is	  a	  founding	  and	  Senior	  Partner	  in	  Hart	  Muirhead	  Fatta.	  	  In	  2011,	  the	  
prestigious	  national	  honour	  of	  the	  Order	  of	   Jamaica	  was	  conferred	  on	  Mr.	  Hart	  by	  the	  Government	  of	  
Jamaica	  in	  recognition	  of	  his	  services	  to	  the	  bauxite	  and	  alumina	  industry	  and	  the	  legal	  profession,	  and	  in	  
2013,	  Mr.	  Hart	  was	  honoured	  by	  the	  Jamaican	  Bar	  Association	  in	  recognition	  of	  over	  50	  years	  of	  sterling	  
service	  at	  the	  Jamaican	  Bar.	  	  

Rhory	  McNamara	  

(Independent	  Director	  
&	  Company	  Secretary)	  

	   	  

Rhory	  McNamara	  is	  an	  attorney-‐at-‐law	  by	  profession	  and	  a	  Partner	  in	  the	  law	  firm	  of	  McNamara	  &	  Co.	  
located	   in	  St.	  Lucia,	  where	  he	  specializes	   in	  corporate	  and	  banking	   law	  and	  property	  acquisition.	  He	   is	  
also	   the	   Manager	   of	   McNamara	   Corporate	   Services	   Inc.	   where	   he	   has	   amassed	   several	   years	   of	  
experience	   in	   the	   formation	   and	   management	   of	   International	   Business	   Companies,	   International	  
Insurance	  Companies	  and	  International	  Mutual	  Funds	  formed	  under	  the	  respective	  governing	  legislation	  
in	  Saint	  Lucia.	  

Yvor	  Nassief	  

(Independent	  Director)	  

Yvor	  Nassief	  is	  a	  well	  accomplished	  Dominican	  businessman	  and	  former	  Executive	  Director	  of	  Dominica	  
Coconut	  Products	  Limited	  from	  1987-‐1995	  and	  Fort	  Young	  Hotel	  from	  1986-‐2009,	  both	  in	  Dominica.	  He	  
is	  currently	  the	  Managing	  Director	  and	  owner	  of	  Archipelago	  Trading	  Ltd.,	  Dominica,	  involved	  in	  money	  
services,	  insurance,	  duty-‐free	  retail,	  real	  estate	  development	  and	  distribution.	  Between	  1995	  and	  1997,	  	  
he	   served	   in	   the	  Dominican	  Senate	  as	  Minister	  of	  Tourism	  and	  currently	   serves	  as	  Chairman	  of	   Invest	  
Dominica,	   the	   island’s	   investment	   promotion	   agency.	   He	   holds	   a	   Bachelor	   of	   Arts	   degree	   from	   York	  
University,	  Toronto.	  

Garfield	  Sinclair	  

(Director)	  

Member	  of	  Audit	  
Sub-‐Committee	  

	  
	  

	  

Garfield	  Sinclair	   is	   currently	   the	  Managing	  Director	   for	   LIME	   Jamaica	  and	   the	  Cayman	   Islands.	  Prior	   to	  
this,	   he	  was	   the	  President	  &	  Chief	  Operating	  Officer	   for	  Dehring	  Bunting	  &	  Golding	   Limited	   (“DB&G”)	  
from	   1994	   to	   2007.	  	   He	  was	   responsible	   for	   overall	   performance	   of	   the	   operations,	   treasury	   &	   asset	  
trading,	   brokerage,	  marketing	   and	   information	   technology	   units	   of	   DB&G	   inclusive	   of	   the	   subsidiaries	  
DB&G	  Unit	  Trusts	  Managers	  Limited	  and	  DB&G	  Merchant	  Bank	  Limited.	  

Mr.	  Sinclair’s	  educational	  achievements	  include	  an	  Executive	  Certificate	  in	  Strategy	  and	  Innovation	  from	  
Massachusetts	  Institute	  of	  Technology	  Sloan	  School	  of	  Management,	  Executive	  Development	  Program	  at	  
the	   University	   of	   Pennsylvania	   (Wharton),	   California	   Board	   of	   Accountancy	   –	   C.P.A	   licence	   (non-‐
practising),	   Uniform	   Certified	   Public	   Accounting	   examination	   and	   a	   Bachelor	   of	   Science	   degree	   in	  
Business	  Administration	  (Accounting)	  from	  the	  San	  Diego	  State	  University.	  

John	  A.	  Collins	  

(Independent	  Director)	  

Member	  of	  Audit	  
Sub-‐Committee	  

John	  Collins	  has	  had	  a	  distinguished	  career	  in	  Trust	  banking,	  spanning	  over	  40	  years.	  During	  this	  time,	  he	  
served	  in	  senior	  positions	  in	  Trust	  companies	  in	  England,	  Kenya	  and	  Jamaica,	  before	  moving	  to	  Cayman	  
in	   1966	   to	   open	   and	  manage	   the	   Bank	   of	   Nova	   Scotia	   Trust	   Company	   (Cayman)	   Limited.	   In	   1973,	   he	  
moved	  to	  Ansbacher	  (Cayman)	  Limited,	  where	  he	  stayed	  until	  retiring	  as	  Executive	  Director	  in	  1995,	  but	  
continued	   as	   non-‐Executive	   Director	   until	   October	   2000.	   Since	   2000	   he	   has	   acted	   as	   consultant	   and	  
director	  to	  a	  private	  group	  of	  Trusts	  and	  Companies.	  Mr.	  Collins	  is	  a	  Fellow	  of	  the	  Chartered	  Institute	  of	  
Bankers	  and	  was	  appointed	  a	  Member	  of	  the	  Most	  Excellent	  Order	  of	  the	  British	  Empire	  in	  Her	  Majesty	  
the	  Queen’s	  New	  Year’s	  Honour	  Listing	  1986.	  

	  

Jeffrey	  Gellineau	  

(Independent	  Director)	  

Chairman	  of	  Audit	  
Sub-‐Committee	  

	  

Jeffrey	  Gellineau	  has	  had	  over	  27	  years	  of	  extensive	  audit	  experience	  at	  KPMG,	  Barbados.	  	  He	  has	  been	  
the	   engagement	   partner	   in	   managing	   and	   providing	   audit	   and	   advisory	   services	   to	   clients,	   both	  
regionally	  and	  internationally.	  	  This	  involved	  assessment	  of	  client’s	  internal	  controls	  and	  business	  risks	  to	  
ensure	  that	  they	  are	  adequately	  addressed.	  	  	  

Mr.	  Gellineau	  is	  a	  member	  of	  both	  the	  Canadian	  Institute	  of	  Chartered	  Accountants	  and	  the	  Institute	  of	  
the	  Chartered	  Accountants	  of	  Barbados.	  During	  the	  period	  January	  2009	  to	  November	  2010,	  he	  was	  the	  
Project	   Coordinator	   for	   a	  World	   Bank	   funded	  project	   “Strengthening	   Institutional	   Capacity	   for	   Project	  
Implementation”	   which	   addressed	   Capacity	   Building	   for	   Financial	   Management	   and	   Procurement	   for	  
Capital	  Projects	  in	  the	  OECS	  Countries.	  
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10. THE	  INVESTMENT	  MANAGER	  
	  
The	   assets	   and	   operations	   of	   Proven	   Investments	   are	  managed	   by	   Proven	  Management	   Limited	   (“PML”),	  
which	  was	  incorporated	  in	  Jamaica	  for	  this	  purpose.	  PML	  is	  licensed	  and	  regulated	  by	  the	  FSC	  as	  a	  securities	  
dealer.	   PIL	   has	   entered	   into	   an	   Investment	   Management	   Agreement	   with	   PML,	   which	   provides	   for	   the	  
following	  compensation	  for	  PML	  as	  the	  Investment	  Manager:	  

Management	  Fee:	  A	  management	  fee	  of	  2%	  per	  annum	  of	  the	  average	  Net	  Asset	  Value	  of	  PIL	  will	  be	  payable	  
monthly	  for	  managing	  PIL’s	  assets	  and	  operations.	  

	  
Manager’s	  Preference	  Shares	  
MPS	  Holdings	  Limited	  (“MPS”),	  an	  investment	  holding	  company	  incorporated	  in	  St.	  Lucia	  as	  an	  IBC,	  with	  the	  
same	   shareholders	   as	   PML,	   holds	   the	   10,000	  Manager’s	   Preference	   Shares	   in	   PIL	   which	   carry	   the	   rights,	  
terms	   and	   conditions	   set	   out	   in	   PIL’s	  Memorandum	   of	   Association,	   an	   extract	   from	  which	   is	   set	   forth	   in	  
Appendix	   1	   to	   this	  Offering	  Memorandum.	   The	  Manager’s	   Preference	   Shares	   collectively	   hold	   50%	  of	   the	  
voting	   rights	   in	   PIL	   on	   matters	   other	   than	   the	   Investment	   Manager’s	   fees	   (on	   which	   each	   Manager’s	  
Preference	  Share	  carries	  one	  vote).	  	  

The	  Manager’s	  Preference	  shares	  also	  carry	   the	  right	   to	  a	  dividend	  equal	   to	  25%	  of	  PIL’s	  profits	  earned	   in	  
excess	  of	  the	  hurdle	  rate,	  payable	  quarterly.	  The	  hurdle	  rate	  is	  a	  percentage	  return	  on	  PIL’s	  average	  equity	  in	  
each	  financial	  year,	  set	  annually	  at	  the	  12	  Month	  LIBOR	  rate	  prevailing	  at	  the	  beginning	  of	  the	  financial	  year	  
plus	  200	  bps,	  with	  a	  permanent	  ceiling	  of	  6%	  and	  a	  floor	  of	  5%	  for	  PIL’s	  first	  two	  years	  of	  operation.	  

	  
The	  PML	  Team	  
PML	  brings	  together	  one	  of	  the	  most	  experienced	  teams	  in	  the	  local	  financial	  sector,	  who	  in	  aggregate	  have	  
successfully	  managed	   billions	   of	   dollars	   of	   investments,	   delivering	   consistent	   returns	   and	   expert	   financial	  
advice	   over	   the	   past	   two	   decades.	   Members	   of	   the	   PML	   team	   have	   had	   significant	   prior	   experience	   in	  
establishing,	  managing	   and	  developing	  new	  businesses	   and	   returning	   significant	   financial	   benefits	   to	   their	  
investors.	   The	   team’s	   experience	   spans	   asset	  management,	   corporate	   finance,	   financial	   advisory	   services,	  
merchant	  banking,	  stock	  brokerage,	  pension	  fund	  management,	  unit	  trust	  management	  and	  includes:	  
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PROVEN	  MANAGEMENT	  LIMITED’S	  TEAM	  
Christopher	  Bicknell	  
Chairman	  

	  

Christopher	  Bicknell	   is	  widely	  regarded	  as	  one	  of	   Jamaica’s	  most	  successful	  entrepreneurs	  and	   is	  
currently	  the	  Group	  CEO	  and	  Finance	  Manager	  of	  Tank-‐Weld	  Ltd.	  	  He	  has	  been	  a	  part	  of	  the	  board	  
and	  senior	  management	  team	  of	  Tank-‐Weld	  for	  the	  past	  20	  years.	  

Mr.	   Bicknell	   is	   a	   Certified	   Public	   Accountant	   (CPA),	   and	   has	   held	   several	   significant	   board	   seats	  
including	  the	  Bank	  of	  Jamaica	  and	  RBTT	  Bank	  Jamaica	  Limited	  (now	  Sagicor	  Bank	  Jamaica	  Limited).	  
He	   is	   currently	   the	   Vice	   Chairman	   of	   Food	   for	   the	   Poor,	   and	   is	   the	   Founding	   Treasurer	   of	   the	  
Premier	  League	  Clubs	  Association.	  

Garfield	  Sinclair	  
Director	  

	  

	  

Garfield	  Sinclair	  is	  currently	  the	  Managing	  Director	  for	  LIME	  Jamaica	  and	  the	  Cayman	  Islands.	  Prior	  
to	   this,	   he	   was	   the	   President	   &	   Chief	   Operating	   Officer	   for	   Dehring	   Bunting	   &	   Golding	   Limited	  
(“DB&G”)	   from	   1994	   to	   2007.	  	   He	   was	   responsible	   for	   overall	   performance	   of	   the	   operations,	  
treasury	   &	   asset	   trading,	   brokerage,	   marketing	   and	   information	   technology	   units	   of	   DB&G	  
inclusive	   of	   the	   subsidiaries	   DB&G	   Unit	   Trusts	   Managers	   Limited	   and	   DB&G	   Merchant	   Bank	  
Limited.	  

Mr.	   Sinclair’s	   educational	   achievements	   include	   the	   Executive	   Certificate	   in	   Strategy	   and	  
Innovation	   from	  Massachusetts	   Institute	   of	   Technology	   Sloan	   School	   of	  Management,	   Executive	  
Development	   Program	   at	   the	   University	   of	   Pennsylvania	   (Wharton),	   California	   Board	   of	  
Accountancy	  –	  C.P.A	  licence	  (non-‐practising),	  Uniform	  Certified	  Public	  Accounting	  examination	  and	  
a	   Bachelor	   of	   Science	   degree	   in	   Business	   Administration	   (accounting)	   from	   the	   San	   Diego	   State	  
University.	  

Christopher	  Williams	  
President	  &	  CEO	  

	  

Christopher	  Williams	  is	  responsible	  for	  overseeing	  the	  operations	  of	  Proven	  Management	  Limited	  
and	  giving	  strategic	  direction	  and	  leadership	  towards	  the	  achievement	  of	  the	  organization's	  overall	  
goals	  and	  objectives,	  as	  set	  by	  the	  Board	  of	  Directors.	  

Mr.	  Williams	  was	  the	  Managing	  Director	  of	  NCB	  Capital	  Markets	  Limited	  and	  was	  charged	  with	  the	  
responsibility	  to	  strategically	  lead,	  grow	  and	  manage	  the	  wealth	  management	  business	  of	  National	  
Commercial	  Bank	  Jamaica	  Limited.	  NCB	  Capital	  Markets	  Limited,	  under	  Chris’	  guidance,	  grew	  into	  
one	  of	  Jamaica’s	  most	  successful	  securities	  dealers	  and	  brokerage	  houses.	  

Johann	  Heaven	  	  
Senior	  Vice	  President	  
Investments	  

	  

Johann	  Heaven	   is	   responsible	   for	   leading	   the	   investment	   team	  of	   Proven	  Management	   Limited,	  
including	   overseeing	   the	   research	   and	   analysis	   on	   local,	   regional	   and	   global	   investment	  
opportunities	   across	   all	   asset	   classes,	   leading	   to	   the	   decision	  making	   and	   execution	   process.	  He	  
provides	   strategic	   direction	   and	   oversees	   new	   product	   development,	   including	   the	   design,	  
evaluation	  and	  valuation	  of	  structured	  products.	  	  

Mr.	  Heaven	  was	   the	  Vice	  President	   for	  Strategic	  Planning,	  Projects	  and	  Product	  Development	  at	  
Scotia	  DBG	  Investments	  Limited,	  where	  he	  was	  responsible	  for	  the	  strategic	  development	  process	  
of	   the	   Group,	   the	  management	   of	   strategic	   projects	   and	   overseeing	   the	   research,	   analysis	   and	  
product	  development	  process.	  

Mr.	  Heaven	  is	  a	  Chartered	  Financial	  Analyst	  (CFA)	  charterholder,	  holds	  the	  Financial	  Risk	  Manager	  
(FRM)	  certification,	  and	  has	  a	  Master’s	  Degree	  in	  Finance	  from	  the	  University	  of	  London.	  	  

Hon.	  Peter	  Bunting	  
(Director	  on	  leave	  of	  
absence)	  

Hon.	  Peter	  Bunting	  currently	  serves	  as	  Minister	  of	  National	  Security	  of	  the	  Government	  of	  Jamaica.	  
He	  has	  dedicated	  his	  life	  to	  three	  driving	  principles,	  Integrity,	  Respect,	  and	  Results.	  As	  co-‐founder,	  
CEO	  and	  Chairman	  of	  Dehring	  Bunting	  &	  Golding	  Limited	  (DB&G),	  Mr.	  Bunting	  put	  these	  principles	  
to	   work	   and	   demonstrated	   his	   commitment	   to	   excellence	   in	   building	   one	   of	   Jamaica’s	   most	  
innovative	  and	  successful	  financial	  institutions.	  

Hon.	  Mark	  Golding	  
(Director	   on	   leave	   of	  
absence)	  

Hon.	  Mark	  Golding	  currently	  serves	  as	  Minister	  of	  Justice	  of	  the	  Government	  of	  Jamaica	  and	  is	  a	  
specialist	  Corporate	  Attorney-‐at-‐law.	  	  He	  has	  taken	  a	  leave	  of	  absence	  from	  Hart	  Muirhead	  Fatta,	  
the	   firm	  of	  which	   he	   has	   been	   a	   partner	   since	   1993,	   to	   assume	  his	   appointment	   as	  Minister	   of	  
Justice.	   Mr.	   Golding	   was	   a	   founding	   Shareholder	   and	   Director	   of	   Dehring	   Bunting	   &	   Golding	  
Limited	  (DB&G)	  and	  played	  an	  integral	  role	  in	  the	  success	  of	  that	  company.	  
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11. 	  PRESENTATION	  OF	  HISTORICAL	  FINANCIAL	  DATA	  –	  NINE	  MONTHS	  ENDED	  
DECEMBER	  31,	  2014	  

	  
The	   following	   is	   a	   summary	   of	   key	   financial	   data	   (in	  US$)	   from	   the	   unaudited	   financial	   statements	   of	   PIL	  
(“Company”)	   and	   the	   consolidated	   financial	   statements	  of	   the	  Company	  and	   its	   subsidiaries	   (“Group”)	   for	  
the	  periods	  stated.	  The	  consolidated	  audited	  financial	  statements	  of	  the	  Company	  and	  its	  subsidiaries	  for	  the	  
year	  ended	  March	  31,	  2014	  is	  set	  out	  in	  its	  entirety	  at	  Appendix	  5.	  

	  	  
	  
	  

 Nine Months 
ended  Quarter ended 

 Nine Months 
ended  Quarter ended  Year ended 

December 2014 December 2014 December 2013 December 2013 March 2014

US$ US$ US$ US$ US$
INCOME
Interest Income 11,939,585     4,426,662       6,003,435       2,048,142       7,867,893       
Interest expense (7,897,044)      (3,062,605)      (3,302,274)      (1,138,285)      (4,648,844)      
Net Interest income 4,042,541       1,364,057       2,701,161       909,857          3,219,049       

Other income
Gains on securities trading 2,721,864       872,733          1,992,950       468,697          2,961,907       
Dividend Income 444,875          165,586          546,881          101,937          679,157          
Fees & Commissions 1,460,930       539,959          33,398            5,305             206,095          
Foreign exchange translation gains 331,911          96,236            870,573          205,389          1,185,277       
Other Income 301,336          41,718            158,961          87,722            320,415          

5,260,916       1,716,232       3,602,763       869,050          5,352,851       

NET REVENUE 9,303,457       3,080,289       6,303,924       1,778,907       8,571,900       

OPERATING EXPENSES
Preference dividend 1,287,820       284,853          702,616          158,434          969,443          
Administrative and General Expenses 4,852,617       1,661,713       2,651,875       864,668          3,587,828       

6,140,437       1,946,566       3,354,491       1,023,102       4,557,271       

OPERATING PROFIT 3,163,020       1,133,723       2,949,433       755,805          4,014,629       

Share of Results of Associates 10,300            -                 -                 -                 -                 
Gain/(Loss) on Extra Ordinary Activities (2,676,844)      7,152             -                 -                 -                 
Gain/(Loss) on Purchase of Subsidary 4,235,420       -                 -                 -                 -                 

Profit before income tax 4,731,896       1,140,875       2,949,433       755,805          4,014,629       

Income tax (47,175)          -                 (154,382)         (54,997)          (235,054)         

PROFIT AFTER TAX 4,684,721       1,140,875       2,795,051       700,808          3,779,575       

EARNINGS PER STOCK UNIT - US cents 1.27               0.31               0.95               0.24               1.28               

 Nine Months 
ended  Quarter ended 

 Nine Months 
ended  Quarter ended  Year ended 

December 2014 December 2014 December 2013 December 2013 March 2014
US$ US$ US$ US$ US$

PROFIT AFTER TAX 4,684,721        1,140,875        2,795,051        700,808           3,779,575        

OTHER COMPREHENSIVE INCOME
Items that are or may be reclassified to profit or loss:
   Unrealised Gain/(loss) on available-for-sale investments (1,960,356)       (1,146,792)       (3,438,611)       274,904           (2,943,733)       
   Foreign exchange translation reserve (833,351)         (140,564)         (760,490)         (276,014)         (1,061,918)       

Total Comprehensive income 1,891,014        (146,481)         (1,404,050)       699,698           (226,076)         

UN-AUDITED STATEMENT OF INCOME

UN-AUDITED STATEMENT OF COMPREHENSIVE INCOME
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December December March
2014 2013 2014
US$ US$ US$

ASSETS
Cash and cash equivalents 6,291,039      4,622,144      4,480,217     
Available-for-sale investments 291,990,865  118,082,363  117,216,194 
Investment in associates 11,581,154    -                -               
Loans receivable 10,065,494    7,316,222      17,696,625   
Other receivables 16,809,974    14,672,147    8,228,364     
Related company 1,431,799      845,740         38,791          
Investment property 1,623,202      645,115         297,389        
Intangible assets 6,920,944      2,897             530,066        
Property, plant and equipment 289,459         244,119         230,784        
Total Assets 347,003,930  146,430,747  148,718,430 

LIABILITIES
Client liabilities 183,719,339  41,978,387    44,076,773   
Related company -                116,250         353,355        
Notes Payable 93,913,751    53,469,959    48,850,247   
Preference shares 8,502,945      9,190,694      8,911,359     
Other liabilities 18,340,662    9,394,144      13,507,891   
Total Liabilities 304,476,697  114,149,434  115,699,625 

SHAREHOLDERS' EQUITY
Share capital 39,980,403    29,657,087    29,657,087   
Investment revaluation reserve (4,668,149)     (3,202,670)     (2,707,792)    
Foreign exchange translation (3,359,055)     (2,223,276)     (2,525,704)    
Retained earnings 10,464,506    7,931,397      8,484,307     
Total Shareholder's Equity 42,417,705    32,162,538    32,907,898   

Non-Controlling Interest 109,528         118,775         110,907        

Total Shareholder's Equity and Liabilities 347,003,930  146,430,747  148,718,430 

-------------------------------------------------------------------
Director

UN-AUDITED STATEMENT OF FINANCIAL POSITION
DECEMBER 31, 2014
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Share capital

Non-
Controlling 

Interest
Fair value 
reserve

Foreign 
exchange 

translation 
reserve

Retained 
earnings Total

US$ US$ US$ US$ US$ US$

Balance at April 1, 2014 29,657,087  110,907      (2,707,792)   (2,525,704)   8,484,307     33,018,806      

Total Comprehensive Income (1,379)        (1,960,357)   (833,351)      4,686,101     1,891,014        
for the period
Issue of Shares 10,323,316  10,323,316      

Dividends to equity holders (2,705,902)    (2,705,902)      

Balance at December  31, 2014 39,980,403  109,528      (4,668,149)   (3,359,055)   10,464,506   42,527,234      

Share capital

Non-
Controlling 

Interest
Fair value 
reserve

Foreign 
exchange 

translation 
reserve

Retained 
earnings Total

US$ US$ US$ US$ US$ US$

Balance at April 1, 2013 29,657,087  118,661      235,941       (1,462,786)   7,346,300     35,895,201      

Total Comprehensive Income 114            (3,438,611)   (760,490)      2,794,937     (1,404,049)      
for the period

Dividends to equity holders (2,209,840)    (2,209,840)      

Balance at December 31, 2013 29,657,087  118,775      (3,202,670)   (2,223,276)   7,931,397     32,281,313      

UN-AUDITED STATEMENT OF CHANGES IN EQUITY
PERIOD ENDING DECEMBER  31, 2014

UN-AUDITED STATEMENT OF CHANGES IN EQUITY
PERIOD ENDING DECEMBER 31, 2013
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Period ended Period ended
December 2014 December 2013

US$ US$
CASH FLOWS FROM OPERATING ACTIVITIES:
Profit after tax 4,684,721       2,795,051       

Foreign exchange translation (833,351)         (760,490)         
Depreciation 111,082          59,421            
Income Tax Charge 47,175            154,382          
Operating cashflow before movements in working capital 4,009,627       2,248,364       

Changes in operating assets and liabilities
    Receivables (5,018,553)      (88,046)           
    Client Liabilities 139,642,566    9,036,543       
    Payables 1,222,539       232,615          
    Related company (1,746,363)      (1,033,848)      
Net cash provided by operating activities 138,109,816    10,395,628      

CASH FLOWS FROM INVESTING ACTIVITIES:
  Loans 7,631,131       -                 
  Investments in subsidary (6,390,878)      -                 
  Investments in Asscoiates (11,581,154)    
  Purchase of property ,plant and equipment (1,377,059)      (25,994)           
  Investments (176,853,539)   (4,525,246)      
  Cash used in investing activities (188,571,499)   (4,551,240)      

CASH FLOWS FROM FINANCING ACTIVITIES:
   Notes payable 45,063,504      (1,839,527)      
   Issue of Preference Shares (408,414)         (731,704)         
    Dividend Paid (2,705,902)      (2,209,841)      
   Issue of Ordinary Shares 10,323,316      -                 
  Net cash provided by/ (used in) financing activities 52,272,504      (4,781,072)      
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 1,810,822       1,063,316       
Cash and cash equivalents at beginning of period 4,480,218       3,558,828       
CASH AND CASH EQUIVALENTS AT END OF PERIOD 6,291,038       4,622,144       

UN-AUDITED STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED DECEMBER 31 2014
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12. 	  MANAGEMENT	  DISCUSSION	  AND	  ANALYSIS	  –	  NINE	  MONTHS	  ENDED	  DECEMBER	  2014	  
	  
FINANCIAL	  HIGHLIGHTS	  
• Consolidated	  Net	  Profit	  -‐	  US$4.68m	  

	  
• Annualized	  Return	  on	  Equity	  –	  16.54%	  

• Earnings	  per	  Share	  -‐	  US$0.0127	   • Consolidated	  Total	  Assets	  -‐	  US$347.0m	  
• Proposed	  Dividend	  –	  US$0.0020	  per	  share	   • Efficiency	  Ratio	  –	  65.1%	  	  
	  
FINANCIAL	  PERFORMANCE	  
At	   the	   end	   of	   December	   2014,	   global	   equity	   markets	   rallied	   to	   record	   highs	   as	   investors	   sought	   better	  
returns,	   despite	   heightened	   geopolitical	   tensions.	   Energy	   markets	   suffered	   significant	   losses	   as	   oil	   prices	  
slumped	  to	  5-‐year	  lows.	  Volatility	  persisted	  in	  the	  global	  bond	  market,	  while	  US	  Treasury	  Bond	  yields	  fell	  to	  
record	  lows	  at	  the	  end	  of	  the	  nine	  month	  period	  as	  investors	  sought	  safer	  investments.	  
	  
The	   US	   economy	   continued	   along	   a	   positive	   growth	   path	   in	   the	   third	   quarter	   which	   saw	   the	   US	   dollar	  
appreciating	  against	  most	  other	  major	  currencies.	  Europe’s	  fragile	  recovery	  continued	  to	  lag	  behind	  the	  rest	  
of	  the	  world.	  
	  
Consolidated	  Net	   Profit	   for	   the	   nine	  months	   ended	  December	   31,	   2014	   amounted	   to	  US$4.68	  million,	   an	  
increase	   of	   67.6%	   when	   compared	   to	   the	   same	   period	   in	   2013.	   This	   profit	   is,	   however,	   inclusive	   of	  
extraordinary	   gains	   and	   losses	   arising	   from	   the	   acquisition	   of	   First	   Global	   Financial	   Services	   Limited,	  
subsequently	  renamed	  PWL	  Transitions	  Limited	  (“PWLTL”).	  Consolidated	  Net	  Profit	  for	  the	  third	  quarter	  was	  
US$1.14	  million,	  representing	  a	  62.8%	  increase	  over	  the	  corresponding	  quarter	  in	  2013.	  
	  
Net	  revenue	  for	  the	  nine	  month	  period	  totalled	  US$9.30	  million,	  an	  increase	  of	  47.6%	  over	  the	  nine	  months	  
ended	   December	   2013,	   which	   derived	   mainly	   from	   increases	   in	   gains	   on	   securities	   trading,	   net	   interest	  
income	   and	   fees	   and	   commissions.	   Quarter	   over	   quarter,	   the	   Group	   experienced	   a	   73%	   increase	   in	   net	  
revenue.	  
	  
Carry	  Trade	  
Spread	  income	  was	  the	  major	  contributor	  to	  revenue	  during	  the	  period,	  as	  the	  strategy	  performed	  well.	  	  Net	  
Interest	  Income	  increased	  by	  49.92%	  to	  US$1.36	  million	  for	  the	  quarter	  ended	  December	  2014	  from	  US$0.91	  
million	  for	  the	  same	  quarter	  in	  the	  previous	  year.	  Similarly,	  there	  was	  a	  49.7%	  increase	  in	  interest	  income	  for	  
the	  nine	  months	  period	  to	  US$4.04	  million	  up	  from	  US$2.70	  million	  from	  the	  corresponding	  period	  in	  2013.	  
While	  dividend	  income	  declined	  19%	  to	  US$0.44	  million	  from	  US$0.55	  million	  for	  the	  nine	  month	  period	  last	  
year,	   income	   from	   fees	   and	   commissions	   grew	   to	   US$1.46	   million,	   up	   from	   US$0.03	   million	   for	   the	  
corresponding	  period	  in	  2013.	  
	  
Portfolio	  Positioning	  
Gains	   on	   securities	   trading	   for	   the	   nine	  month	   period	   amounted	   to	  US$2.72	  million,	   increasing	   by	   36.6%	  
when	  compared	  to	  US$1.99	  million	  for	  the	  same	  period	  in	  the	  previous	  year.	  Gains	  on	  our	  foreign	  exchange	  
positions	  decreased	  by	  63%,	  to	  US$0.33	  million	  for	  the	  nine	  month	  period,	  as	  a	  result	  of	  the	   lower	  rate	  of	  
devaluation	  of	  the	  Jamaican	  dollar	  versus	  the	  US	  dollar	  during	  the	  year	  when	  compared	  with	  that	  for	  2013.	  

We	  continue	  to	  monitor	  the	  investment	  arena	  and	  strategically	  adjust	  our	  positioning	  to	  take	  advantage	  of	  
opportunities	  that	  fit	  our	  risk-‐reward	  criteria	  diversifying	  our	  portfolio	  across	  fixed	  income	  sectors	  and	  non-‐
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bond	   sources	  of	   income	  with	   varied	   risk	   exposures	   to	   lower	   volatility,	  while	   enhancing	  our	   expected	   risk-‐
adjusted	  returns.	  	  

	  

Private	  Equity	  
Private	  equity	  investments	  that	  fit	  our	  risk	  to	  reward	  objectives	  continue	  to	  be	  a	  strong	  area	  of	  focus	  as	  we	  
explore	  many	  opportunities	   throughout	   the	   region.	  Our	   current	  private	  equity	  holdings	   continue	   to	  boost	  
our	  bottom-‐line:	  	  	  
	  

v Proven	  Wealth	  Limited	  
Proven	  Wealth	  Limited	  (“PWL”)	  performed	  well	  during	  the	  nine	  month	  period	  contributing	  positively	  
to	  the	  net	  profits	  of	  the	  Group.	  	  Total	  assets	  remained	  stable	  over	  the	  nine	  month	  period	  at	  US$39.1	  
million.	   	  As	  PWL	  continued	  to	  execute	   its	   strategy	  of	  building	  sound	  portfolios	   for	   its	  clients,	  Total	  
Assets	  under	  Administration	  increased	  by	  29%	  over	  the	  nine	  month	  period,	  to	  US$221	  million	  as	  at	  
the	  end	  of	  December	  2014.	  
	  

v PWL	  Transition	  Limited	  
The	   acquisition	   of	   First	   Global	   Financial	   Services	   Limited,	   subsequently	   renamed	   PWL	   Transition	  
Limited	   (“PWLTL”),	   continues	   to	   bear	   significant	   fruit.	   PWLTL	   has	   significantly	   contributed	   to	   net	  
profits	  of	   the	  group,	  contributing	  US$2.50	  million	   for	   the	  seven	  months	  since	  the	  acquisition	  date.	  
Total	  Assets	  as	  at	  December	  2014	  stood	  at	  US$156.9	  million.	  	  

During	  January	  2015,	  most	  of	  the	  assets,	   liabilities	  and	  operations	  of	  PWLTL,	  excluding	  the	  Pension	  
Fund	  management	  business,	  were	  merged	  with	  those	  of	  PWL.	  This	  should	  result	   in	  significant	  cost	  
savings	  and	  synergies	  in	  the	  ensuing	  quarters.	  

v Asset	  Management	  Company	  Limited	  
Asset	  Management	  Company	  Limited	  (“AMCL”)	  during	  the	  period	  under	  review	  contributed	  well	  to	  
the	  net	  revenue	  of	  the	  Group.	  The	  company,	  which	  offers	  consumer,	  personal,	  student	  and	  micro-‐
business	  loans,	  experienced	  a	  117%	  growth	  in	  total	  assets	  to	  US$4.81	  million	  from	  US$2.21	  million	  in	  
the	  comparable	  period	  last	  year.	  This	  growth	  was	  attributable	  to	  a	  112%	  increase	  in	  loans	  receivable.	  

	  
v Proven	  REIT	  Limited	  

PIL	   is	   the	   85%	   shareholder	   in	   Proven	   REIT	   Limited.	   The	   company’s	   residential	   development	   on	  
Kingsway	   Avenue	   in	   Kingston,	   Jamaica,	   is	   progressing	   ahead	   of	   schedule	   and	   is	   expected	   to	   be	  
completed	  by	  April	  2015.	  The	  sale	  of	  units	  have	  also	  been	  advancing	  as	  planned	  with	  approximately	  
25%	  of	  the	  31	  apartment	  units	  sold	  as	  at	  December	  31,	  2014.	  	  

Proven	  REIT’s	  total	  assets	  stand	  at	  US$1.6	  million	  as	  at	  December	  31,	  2014.	  REIT	  has	  also	  acquired	  an	  
additional	   parcel	   of	   land	   in	   Kingston	   8,	   Jamaica	   and	   expects	   to	   break	   ground	   by	  March	   2015	   for	  
another	   residential	   development.	   The	   Proven	   REIT	   team	   continues	   to	   scope	   the	   local	   and	  
international	  real	  estate	  markets	  for	  investment	  opportunities.	  
	  

v Knutsford	  Express	  Services	  Limited	  
During	   the	   period	   under	   review,	   PIL	   increased	   its	   stake	   in	   Knutsford	   Express	   Services	   Limited	  
(“Knutsford	  Express”)	   to	  a	   total	  of	  20%	  ownership	   in	   that	   company,	   resulting	   in	  Knutsford	  Express	  
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being	  classified	  as	  an	  Associated	  Company	  of	  PIL.	  Knutsford	  Express	  continued	  to	  generate	  improved	  
results	  with	   an	   increase	   in	   revenues	   for	   the	   six	  months	   ended	  November	  2014	  of	   51.6%	  over	   the	  
comparative	  period	   last	  year	  to	  J$206.9	  million,	  due	  to	  the	  growth	   in	  passenger	  travel.	  Profit	  after	  
taxation	   for	   the	   six-‐month	  period	  grew	  by	  58.4%	   to	   J$29.4	  million	  when	  compared	  with	   the	   same	  
period	  last	  year.	  	  

v 	  Access	  Financial	  Services	  Limited	  
During	  December	  2014,	  PIL	  acquired	  a	  49.27%	  stake	  in	  Access	  Financial	  Services	  Limited	  (“Access”),	  
making	   it	   the	   largest	   shareholder	   in	   the	   micro-‐lending	   company.	   Access,	   one	   of	   the	   largest	  
microcredit	  companies	   in	  Jamaica,	  made	  J$94	  million	   in	  net	  profit	  on	  J$272	  million	   in	  revenues	  for	  
third	  quarter	  ended	  September	  30	  2014,	  or	  17%	  higher	  profit	  than	  a	  year	  earlier.	  The	  company	  also	  
increased	  its	  loans	  and	  advances	  to	  J$1.2	  billion,	  a	  25%	  increase	  over	  the	  prior	  year.	  Over	  the	  coming	  
quarters,	  we	  expect	  to	  generate	  further	  synergies	  and	  growth	  with	  the	  amalgamation	  of	  the	  Access	  
loan	  portfolio	  with	  that	  of	  AMCL.	  	  

	  
OPERATING	  EXPENSES	  
For	   the	   nine	  months	   ended	   December	   31,	   2014,	   consolidated	   operating	   expenses	   increased	   by	   83.1%	   to	  
US$6.14	  million	   from	  US$3.35	  million	   in	   the	  prior	  period	  as	  a	   result	  of	   the	  amalgamation	  of	  PWLTL	   in	   the	  
Group’s	  results,	  as	  well	  as	  higher	  dividends	  on	  the	  Manager’s	  Preference	  shares	  declared	  during	  the	  quarter.	  
As	  a	   result,	  our	  efficiency	  ratio	   increased	  to	  66%	  compared	  to	  53%	  for	   the	  same	  period	   in	  2013.	  Over	   the	  
coming	  quarters,	  expense	  management	  and	  consolidation	  will	  be	  a	  key	  focus	  of	  management,	  as	  we	  seek	  to	  
get	  the	  efficiency	  ratio	  closer	  to	  the	  50%	  target.	  
	  
NET	  PROFIT	  
Consolidated	  net	  profit	  totalled	  US$4.68	  million	  or	  1.27	  cents	  per	  share	  versus	  US$2.80	  million	  or	  0.95	  cents	  
per	  share	   in	  the	  prior	  year’s	  nine	  month	  period,	  representing	  a	  Return	  on	  Average	  Equity	  of	  16.54%	  on	  an	  
annualized	  basis.	  	  	  
	  
BALANCE	  SHEET	  
Total	  assets	  amounted	  to	  US$347	  million	  as	  at	  December	  2014,	  up	  from	  US$146.4	  million	  as	  at	  December	  
2013,	   as	   a	   result	   of	   the	   acquisition	   and	   consolidation	   of	   PWLTL	   and	   additional	   investments	   in	   Associate	  
Companies	   -‐	   Access	   Financial	   Services	   Limited	   and	   Knutsford	   Express	   Services	   Limited.	   Total	   Liabilities	  
increased	  to	  US$304.5	  million	  as	  at	  December	  31,	  2014	  from	  US$114.1	  million	  as	  at	  December	  31,	  2013,	  as	  
securities	   sold	   under	   repurchase	   agreements	   were	   significantly	   higher	   at	   US$183.7	   million	   compared	   to	  
US$42.0	   million	   as	   at	   December	   31,	   2013.	   Repurchase	   Agreements	   with	   PWLTL	   accounted	   for	   US$147.8	  
million	  of	  this	  quarter’s	  figure.	  	  Notes	  Payable	  almost	  doubled	  to	  US$93	  million	  from	  US$53	  million	  the	  same	  
time	  last	  year.	  
	   	  
SHAREHOLDER’S	  EQUITY	  
Shareholder’s	  Equity	  increased	  by	  32%	  from	  US$32.2	  million	  as	  at	  December	  31,	  2013	  to	  US$42.4	  million	  as	  
at	  December	  31,	  2014,	  in	  line	  with	  a	  US$10.3	  million	  increase	  in	  Share	  Capital	  from	  the	  Rights	  Issue	  in	  June	  
2014,	  as	  well	  as	  a	  32%	  increase	  in	  retained	  earnings.	  
	  
DIVIDEND	  PAYMENT	  
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The	   Board	   of	   Directors	   has	   approved	   a	   dividend	   payment	   of	   US$0.0020	   per	   share	   to	   all	   ordinary	  
shareholders	  on	  record	  as	  at	  February	  25,	  2015	  to	  be	  paid	  on	  March	  11,	  2015.	  	  This	  payment	  will	  bring	  the	  
total	   dividend	   for	   the	   financial	   year	   to	   date	   to	   US$0.0073	   per	   share,	   representing	   an	   annualized	   tax-‐free	  
dividend	  yield	  of	  5.5%	  based	  on	  the	  average	  share	  price	  of	  US$0.177	  for	  the	  nine	  months	  ended	  December	  
31,	  2014.	  
	  
SUBSEQUENT	  EVENT	  
In	  March	  2015,	  PIL	  closed	  an	  offering	  of	  secured	  debt.	  	  The	  offering,	  which	  was	  done	  by	  way	  of	  an	  exempt	  
distribution,	  saw	  PIL	  successfully	  raise	  J$821.5	  million	  for	  the	  purposes	  of	  partially	  refinancing	  the	  cost	  
incurred	  in	  the	  acquisition	  of	  the	  shares	  in	  Access	  Financial	  Services	  Limited.	  	  The	  Note	  issued	  by	  PIL	  carries	  a	  
coupon	  rate	  of	  10.50%,	  and	  matures	  in	  June	  2017,	  with	  PIL	  having	  the	  option	  to	  retire	  the	  Note	  at	  any	  time	  
after	  March	  2016.	  	  	  The	  obligations	  represented	  by	  the	  Note	  are	  secured	  by	  PIL’s	  shares	  in	  Access	  Financial	  
Services	  Limited	  and	  Knutsford	  Express	  Services	  Limited.	   	  
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13. 	  	  PRESENTATION	  OF	  HISTORICAL	  FINANCIAL	  DATA	  AS	  AT	  AND	  FOR	  THE	  YEAR	  ENDED	  
MARCH	  31,	  2014	  

	  
The	   following	   is	   a	   summary	   of	   key	   financial	   data	   (in	   US$)	   from	   the	   audited	   financial	   statements	   of	   PIL	  
(“Company”)	   and	   the	   consolidated	   financial	   statements	  of	   the	  Company	  and	   its	   subsidiaries	   (“Group”)	   for	  
the	  periods	  and	  at	  the	  period-‐ends	  stated.	  	  
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PROVEN INVESTMENTS LIMITED 

Note to the Summary Financial Statements 
March 31, 2014  
 

Basis of preparation of the summary financial statements 
 
The summary financial statements are derived from the audited financial statements, prepared in accordance 
with International Financial Reporting Standards, as at March 31, 2014 and for the year then ended.  

The preparation of these summary financial statements requires management to determine the information that 
needs to be reflected in them so that they are consistent in all material respects with, or represent a fair 
summary of, the audited financial statements.  

Management prepared these summary financial statements using the following criteria:  
(a) the summary financial statements include a statement for each statement included in the audited 

financial statements;  
(b) information in the summary financial statements agrees with the related information in the audited 

financial statements;  
(c) all subtotals, totals and comparative information from the audited financial statements are included; and  
(d) the summary financial statements contain the information from the audited financial statements dealing 

with matters having a pervasive or otherwise significant effect on the summarized financial statements.  
 
The audited financial statements of the Company are attached at Appendix 5. 
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14. MANAGEMENT	  DISCUSSION	  AND	  ANALYSIS	  -‐	  YEAR	  ENDED	  MARCH	  2014	  
	  
•	  Consolidated	  Net	  Profit	  -‐	  US$3.78m	   	   •	  Annualized	  Return	  on	  Equity	  –	  10.97%	  
•	  Earnings	  per	  Share	  -‐	  US$0.0128	   	   •	  Consolidated	  Total	  Assets	  -‐	  US$148.72m	  
•	  Efficiency	  Ratio	  –	  53.16%	  	  
	  	  
FINANCIAL	  PERFORMANCE	  
The	   global	   economy	   continued	   to	   grow	   at	   a	   modest	   pace	   during	   the	   year	   ended	   March	   31,	   2014	   even	  
amongst	   increased	  geo-‐political	  and	  economic	  uncertainty.	  The	   international	   financial	  markets	  continue	  to	  
experience	  high	  levels	  of	  volatility,	  with	  steady	  and	  cautioned	  recovery	  to	  the	  upside.	  While	  general	  market	  
sentiment	   was	   mixed,	   central	   banks	   around	   the	   world	   remained	   cautious,	   while	   the	   US	   Federal	   Reserve	  
began	  tapering	  its	  asset	  purchase	  program,	  in	  the	  context	  of	  a	  slowly	  improving	  economic	  outlook.	  	  

Our	   consolidated	   net	   profit	   for	   the	   year	   ended	  March	   31,	   2014	   amounted	   to	   US$3.78	   million,	   with	   Net	  
Revenue	  amounting	  to	  US$8.57	  million.	  Performance	  in	  our	  three	  core	  strategic	  drivers	  of	  income	  over	  the	  
period	  was	  mixed.	  	  

Carry	  Trade	  
We	  continued	  to	  raise	  funds	  by	  issuing	  notes	  through	  private	  placement	  to	  execute	  our	  carry	  trade	  strategy.	  
Spread	   income	  was	  a	  major	  contributor	   to	   revenue	  during	   the	  period	  as	   the	  strategy	  performed	  well.	  Net	  
interest	   income	   increased	   by	   11.42%	   to	  US$3.22	  million	   from	  US$2.89	  million	   in	   the	   prior	   year.	   Dividend	  
Income	  was	  lower	  at	  US$0.68	  million	  from	  US$1.26	  million	  in	  the	  prior	  year	  as	  we	  continued	  to	  strategically	  
reposition	  our	  Balance	  Sheet	  given	  the	  heightened	  volatility	  in	  the	  markets.	  	  

Portfolio	  Positioning	  
While	   we	   increased	   our	   equity	   exposure,	   fixed	   income	   instruments	   remained	   the	   core	   of	   our	   portfolio,	  
representing	  over	  80%	  of	  our	  holdings.	  Net	  fair	  value	  adjustments	  and	  realized	  gains	  amounted	  to	  US$2.96	  
million	  compared	  to	  US$4.15	  million	  a	  year	  earlier,	  as	  fixed	   income	  markets	  tightened	  during	  the	  year	  and	  
the	   opportunities	   for	   realizing	   trading	   gains	   were	   reduced.	   Gains	   on	   our	   foreign	   exchange	   positions	   also	  
decreased	  by	  24.62%	  to	  US$1.19	  million	  for	  the	  twelve	  month	  period.	  	  

We	  continued	  to	  monitor	  the	  investment	  arena	  and	  strategically	  adjust	  our	  positioning	  to	  take	  advantage	  of	  
opportunities	  that	  fit	  our	  risk-‐reward	  criteria,	  diversifying	  our	  portfolio	  across	  fixed	  income	  sectors	  and	  non-‐
bond	   sources	  of	   income	  with	   varied	   risk	   exposures	   to	   lower	   volatility,	  while	   enhancing	  our	   expected	   risk-‐
adjusted	  returns.	  	  

Private	  Equity	  
Private	  equity	   investments	  that	  fit	  our	  risk-‐reward	  objectives	  continued	  to	  be	  a	  strong	  area	  of	  focus	  as	  we	  
explored	  many	  opportunities	  throughout	  the	  region.	  During	  the	  financial	  year,	  we	  saw	  an	  uptick	  in	  deal	  flow	  
including	   direct	   equity	   investments	   as	   well	   as	   mezzanine	   debt	   investments.	   Our	   current	   private	   equity	  
holdings	  continue	  to	  boost	  our	  bottom-‐line:	  	  	  

• Proven	  Wealth	  Limited	  
Proven	  Wealth	  Limited	  performed	  well	  during	  the	  twelve	  month	  period	  contributing	  positively	  to	  the	  
net	   profits	   of	   the	   Group.	   Total	   Assets	   stood	   at	   US$45.36	   million	   at	   the	   year	   end,	   compared	   to	  
US$48.70	   million	   at	   the	   end	   of	   the	   March	   2013	   financial	   year,	   as	   PWL	   continued	   to	   execute	   its	  
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strategy	  of	  building	  sound	  portfolios	  for	  its	  clients.	   	  Total	  Assets	  under	  Administration	  increased	  by	  
96.96%	  over	  the	  year,	  to	  US$141.22	  million	  as	  at	  the	  end	  of	  March	  2014.	  

• Asset	  Management	  Company	  Limited	  
Asset	  Management	  Company	  Limited	  (“AMCL”)	  during	  the	  year	  contributed	  well	  to	  the	  net	  revenue	  
of	   the	   Group.	   The	   company,	   which	   offers	   consumer,	   personal,	   student	   and	  micro-‐business	   loans,	  
saw	  the	  loan	  portfolio	  hitting	  the	  US$2.65	  million	  mark	  as	  at	  31	  March	  2014.	  	  

• Proven	  REIT	  Limited	  
Proven	   REIT	   Limited,	   of	   which	   PIL	   is	   the	   majority	   owner,	   commenced	   the	   development	   of	   an	  
apartment	   complex	   in	   Kingston,	   Jamaica.	   The	   Kingsway	   development,	   which	   is	   expected	   to	   cost	  
J$200	  million	  in	  addition	  to	  the	  US$1	  million	  spent	  to	  acquire	  the	  land	  and	  pay	  the	  requisite	  fees,	  is	  
progressing	   ahead	   of	   schedule	   and	   is	   expected	   to	   be	   completed	   before	   the	   end	   of	   the	   2014/15	  
financial	  year.	  

Proven	  REIT	   is	  also	   in	  the	  preliminary	  stages	  of	  striking	  a	  deal	  to	  acquire	  two	  additional	  properties	  
locally	  and	  is	  close	  to	  purchasing	   its	  first	  offshore	   investment	  —	  which	  is	   likely	  to	  be	  a	  commercial	  
property	  in	  the	  Cayman	  Islands.	  

• Knutsford	  Express	  Services	  Limited	  
As	  at	  March	  31,	  2014,	  PIL	  had	  acquired	  a	  10%	  stake	   in	  Knutsford	  Express	  Services	  Limited	  through	  
reserved	  shares	  in	  the	  successful	  initial	  public	  offering	  of	  shares	  in	  that	  company,	  for	  which	  Proven	  
Wealth	  was	  the	  lead	  broker.	  We	  believe	  that	  Knutsford	  Express	  provides	  an	  excellent	  opportunity	  for	  
PIL	  to	  expand	  its	  private	  equity	  portfolio	  in	  a	  company	  that	  is	  profitable,	  professionally	  managed	  and	  
has	  great	  prospects	  for	  growth	  in	  the	  near	  future.	  	  

• PWL	  Transition	  Limited	  
Subsequent	  to	  the	  financial	  year	  end,	  PIL	  signed	  an	  agreement	  to	  acquire	  100%	  of	  the	  shareholdings	  
in	  First	  Global	  Financial	  Services	  Limited	  (“FGFS”)	  from	  First	  Global	  Holdings	  Limited,	  a	  subsidiary	  of	  
GraceKennedy	  Limited.	  

The	   company	   (whose	   name	   was	   later	   changed	   to	   PWL	   Transition	   Limited)	   	   is	   licenced	   by	   the	  
Financial	   Services	   Commission	   as	   a	   Securities	   Dealer,	   Pension	   Fund	   Manager	   and	   Pension	   Fund	  
Administrator.	   Its	   products	   and	   services	   include	   bonds,	   stocks,	   mutual	   funds,	   money	   market	  
investments,	   portfolio	   management,	   structured	   financing	   and	   pension	   fund	   management	   and	  
administration.	  

As	   stated	   by	   Mr.	   Christopher	   Williams,	   CEO	   of	   Proven	   Management	   Ltd	   at	   the	   time	   of	   the	  
acquisition,	  “The	  decision	  to	  acquire	  FGFS	  was	  a	  strategic	  one	  and	  will	  build	  on	  the	  great	  foundation	  
that	  Proven	  has	  set	  for	  itself.	  FGFS’	  clients	  will	  continue	  to	  receive	  first-‐rate	  customer	  service”.	  	  

OPERATING	  EXPENSES	  
Consolidated	  operating	  expenses	  decreased	  by	  15.6%	  to	  US$4.56	  million	  from	  US$5.40	  million	   in	  the	  prior	  
year	   despite	   continued	   inflation	   in	   the	   economy.	   Our	   Efficiency	   Ratio	   improved	   to	   53.16%	   compared	   to	  
54.30%	  a	  year	  earlier.	  
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NET	  PROFIT	  
Consolidated	   net	   profit	   totalled	   US$3.78	   million	   or	   US$1.28	   cents	   per	   share	   versus	   US$4.16	   million	   or	  
US$1.41	  cents	  per	  share	  in	  the	  prior	  year	  representing	  a	  Return	  on	  Equity	  of	  10.97%	  on	  an	  annualized	  basis.	  

BALANCE	  SHEET	  
Total	  assets	  amounted	  to	  US$148.72	  million,	  up	  from	  US$144.16	  million	  as	  at	  March	  31,	  2013,	  with	  Loans	  
receivable	  contributing	  the	  majority	  of	  this,	  increasing	  by	  US$4.23	  million	  to	  US$20.3	  million	  as	  at	  the	  year	  
end.	   The	   increase	   in	   total	   assets	   was	   funded	   mainly	   by	   an	   increase	   in	   securities	   sold	   under	   repurchase	  
agreements	  which	  increased	  to	  US$44.08	  million	  compared	  to	  US$31.37	  million	  as	  at	  March	  31,	  2013.	  

SHAREHOLDER’S	  EQUITY	  
Despite	   a	   15.48%	   increase	   in	   Retained	   Earnings	   to	   US$8.48	   million,	   Shareholder’s	   Equity	   declined	   from	  
US$35.90	  million	  to	  US$33.02	  million	  as	  at	  March	  31,	  2014.	  This	  was	  mainly	  the	  result	  of	  a	  reduction	  in	  our	  
Foreign	   Exchange	   Translation	   and	   Investment	   Revaluation	   Reserves,	   due	   primarily	   to	   the	   negative	  
movement	  in	  bond	  market	  prices	  over	  the	  twelve	  month	  period.	  

DIVIDEND	  PAYMENT	  
The	  Board	  of	  Directors	  approved	  a	  dividend	  payment	  of	  US$0.0020	  per	  share	  to	  all	  ordinary	  shareholders	  on	  
record	  as	  at	  June	  10,	  2014	  and	  this	  was	  paid	  on	  June	  24,	  2014.	  This	  payment	  brought	  the	  total	  dividend	  for	  
the	  financial	  year-‐to-‐date	  to	  US$0.0078	  per	  share	  and	  represented	  an	  annualized	  tax-‐free	  dividend	  yield	  of	  
6%	  on	  the	  average	  share	  price	  of	  US$0.13	  per	  share	  for	  the	  financial	  year.	  
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15. CORPORATE	  GOVERNANCE	  STRUCTURE	  
	  
The	   corporate	   governance	   structure	   of	   Proven	   Investments	   Limited	   is	   led	   by	   its	   experienced	   Board	   of	  
Directors.	  Supporting	  the	  Board	  is	  the	  management	  team	  provided	  by	  Proven	  Management	  Limited.	  	  A	  short	  
description	  of	  the	  key	  roles	  and	  functions	  of	  each	  is	  set	  out	  below:	  

A. PIL’s	  Board	  of	  Directors	  	   	  
The	  Board	  of	  Directors	  has	  the	  following	  responsibilities	  as	  it	  relates	  to	  the	  investment	  management	  
process	  –	  

I. The	  engagement	  of	  the	  Investment	  Manager	  and	  the	  monitoring	  of	  its	  performance.	  
II. The	  overseeing	  of	   the	  establishment	  of	   appropriate	   systems	  and	   internal	   controls	  designed	   to	  

ensure	   that	   the	   investment	   activities	   and	   holdings	   are	   consistent	   with	   the	   strategies	   of	   the	  
Company	  and	   that	   the	   implementation	  of	   the	   strategies	   remains	   consistent	  with	   the	  portfolio	  
policy	  objectives.	  

III. The	  annual	  review	  and	  approval	  of	  the	  Company’s	  investment	  policies	  and	  procedures.	  	  	  
IV. The	  review	  of	  the	  Company’s	  investment	  activities	  and	  holdings	  at	  Board	  meetings.	  

	  
B.	  	  	  	   The	  Investment	  Manager	  

The	   Investment	  Manager	   is	   responsible	   for	   recommending	   to	   the	  Board	  of	  PIL	   investment	  policies	  
and	   procedures	   consistent	   with	   Company	   policy.	   It	   also	   has	   certain	   investment	   decision	   making	  
responsibilities,	   in	   accordance	   with	   the	   Investment	   Policy.	   PML	   has	   an	   Investment	   Management	  
Committee	  which	  meets	  monthly	   (or	  more	   frequently	  when	   necessary),	   and	   is	   accountable	   to	   its	  
Board	  of	  Directors.	  	  	  	  

	  
C. The	  Investment	  Management	  Committee	  (IMC)	  

The	  specific	  duties	  of	  the	  IMC	  are	  to:	  
I. receive	   and	   review	   data	   on	   current	  market	   conditions	   and	   economic	   outlook	   in	   regional	   and	  

international	  markets	  
II. review	  monthly	  reports	  on	  -‐	  

a. investment	  portfolio	  strategy,	  objectives	  and	  results	  
b. summaries	   of	   all	   portfolio	   positions	   and	   their	   market	   values,	   including	   details	   of	   all	  

major	  categories	  of	  securities	  held	  in	  the	  portfolio.	  
c. details	  of	  portfolio	  segmentation,	  mix,	  yields,	  cost	  and	  market	  	  values	  
d. portfolio	  duration	  	  
e. cash	  flow	  and	  liquidity	  

III. disclose	  any	  exceptions	  to	  this	  policy,	  and	  the	  plan	  and	  timetable	  within	  which	  compliance	  will	  
be	  achieved.	  

	  
The	   IMC	   approves	   the	   purchase,	   sale	   and	   exchange	   of	   securities,	   investments	   and	   loans,	   within	  
stipulated	  policy	  guidelines	  and	  limits.	  	  
	  

D.	   PML’s	  Management	  	  
	   	   The	  management	  of	  Proven	  Management	  Limited	  is	  responsible	  for:	  

I. formulating	  investment	  portfolio	  strategy,	  objectives	  and	  results	  in	  conjunction	  with	  the	  clients;	  
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II. conducting	  the	  necessary	  due	  diligence	  on	  each	  asset	  category	  and	  on	  individual	  securities;	  	  
III. purchasing	   and	   selling	   investments	   within	   the	   approved	   portfolio	   mix	   and	   subject	   to	  

discretionary	  limits;	  
IV. valuation	  and	  pricing	  of	  the	  portfolios;	  
V. reviewing	  the	  portfolios	  on	  an	  ongoing	  basis;	  and	  	  

VI. reporting	   on	   the	   portfolios	   to	   the	   Investment	   Management	   Committee	   and	   PML’s	   Board	   of	  
Directors 

	  
	   	  



	  

	  

PIL	  RIGHTS	  ISSUE	  OFFERING	  PROSPECTUS	  	  ::	  	  42	  
	  

16. 	  RISK	  EXPOSURES	  &	  RISK	  MANAGEMENT	  STRATEGIES	  
	  
By	   its	   nature,	   PIL’s	   activities	   are	   principally	   related	   to	   the	   use	   of	   financial	   instruments.	   The	   Company’s	  
activities	   therefore	   expose	   it	   to	   a	   variety	   of	   financial	   risks:	   credit	   risk,	   liquidity	   risk,	   market	   risk	   and	  
operational	   risk.	   The	   aim	   is,	   therefore,	   to	   achieve	   an	   appropriate	   balance	   between	   risk	   and	   return	   and	  
minimise	  potential	  adverse	  effects	  on	  the	  Company's	  financial	  performance.	  
	  
PIL's	  risk	  management	  policies	  are	  designed	  to	  identify	  and	  analyse	  these	  risks,	  to	  set	  appropriate	  risk	  limits	  
and	   controls,	   and	   to	   monitor	   the	   risks	   and	   adherence	   to	   limits	   by	   means	   of	   reliable	   and	   up-‐to-‐date	  
information	  systems.	  
	  
The	  Board	  of	  Directors	  is	  ultimately	  responsible	  for	  the	  establishment	  and	  oversight	  of	  the	  risk	  management	  
framework.	  The	  Board	  has	  established	  committees	  for	  managing	  and	  monitoring	  risks,	  as	  follows:	  
	  
(i)	  Investment	  Management	  Committee	  
(ii)	  Audit	  and	  Compliance	  Committee	  
	  
The	   Investment	   Management	   Committee	   oversees	   how	   management	   monitors	   compliance	   with	   the	   risk	  
management	   policies	   and	   procedures	   and	   reviews	   the	   adequacy	   of	   the	   risk	   management	   framework	   in	  
relation	  to	  the	  risks	  faced	  by	  the	  Company.	  

The	  Audit	  and	  Compliance	  Committee	  is	  responsible	  for	  assisting	  the	  Board	  of	  Directors	  of	  the	  Company	  in	  
fulfilling	  its	  oversight	  responsibilities	  for:	  

o The	  integrity	  of	  the	  Company’s	  financial	  statements.	  

o The	  Company’s	  policies,	  programs	  and	  procedures	   to	  ensure	  compliance	  with	   the	   relevant	  
legal	   and	   regulatory	   requirements,	   the	   Company’s	   Code	   of	   Ethics	   and	   Conduct,	   policies,	  
other	  relevant	  standards	  and	  best	  practice.	  

o The	   Company’s	   efforts	   to	   comply	   with	   legal	   obligations	   arising	   from	  material	   agreements	  
and	  undertakings,	  and	  

o The	  qualifications	  and	  independence	  of	  the	  Company’s	  external	  auditors.	  

o The	  performance	  of	  PIL’s	  internal	  audit	  function	  and	  its	  external	  auditors	  

The	  key	  risks	  to	  which	  the	  Company	  is	  exposed	  and	  the	  manner	  in	  which	  it	  manages	  them	  are	  as	  follows:	  

Credit	  Risk	  -‐	  Credit	  risk	  is	  the	  risk	  of	  default	  by	  an	  obligor.	  This	  risk	  is	  managed	  primarily	  by	  reviews	  of	  the	  
financial	  status	  of	  each	  obligor.	  Credit	  risk	  may	  be	  disaggregated	  into	  three	  (3)	  types	  of	  risk:	  

i. Default	  (Counterparty)	  risk	  –	  the	  possibility	  that	  the	  issuer	  will	  fail	  to	  meet	  its	  payment	  obligations	  or	  
other	   contractual	   covenants.	   	   Technical	   default	   may	   occur	   due	   to	   the	   issuer’s	   violation	   of	   other	  
agreed	  terms	  (e.g.	  failure	  to	  maintain	  a	  certain	  financial	  ratio	  at/above	  a	  pre-‐determined	  level).	  

ii. Credit	  spread	  risk	  –	  measured	  by	  the	  amount	  of	  yield	  differential	  above	  the	  return	  on	  a	  benchmark,	  
default-‐free	  security	  (e.g.	  Treasury	  bills)	  demanded	  by	  investors	  to	  compensate	  for	  buying	  the	  riskier	  
security.	  	  The	  risk	  is	  that	  the	  riskier	  security	  might	  offer	  a	  lower	  than	  required	  premium.	  
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iii. Downgrade	  risk	  –	  risk	  that	  a	  bond	  will	  be	  reclassified	  as	  a	  riskier	  security	  by	  a	  credit	  rating	  agency	  
(e.g.	  Standard	  &	  Poor’s).	  A	  downgrade	  in	  the	  rating	  of	  a	  security	  usually	  leads	  to	  a	  fall	  in	  its	  market	  
price.	  

To	  mitigate	  credit	  risk	  exposure,	  the	  Company:	  

I. Seeks	   to	   ensure	   that	   no	   credit	   rating	   for	   an	   asset	   falls	   below	   the	  minimum	   approved	   rating.	  
Credit	  ratings	  are	  sourced	  from	  International	  rating	  agencies	  such	  as	  S&P,	  Moody’s	  or	  CariCris,	  
or	  from	  internal	  credit	  research.	  	  

II. Ensures	   that	   the	   assets	   are	   diversified	   across	   various	   issuers	   (e.g.	   countries,	   corporations)	  
subject	  to	  limitations	  on	  the	  maximum	  exposure	  to	  any	  one	  issuer.	  

Liquidity	   Risk	   -‐	   Liquidity	   risk	   is	   the	   risk	   that	   the	   Company	  will	   encounter	   difficulty	   in	  meeting	   obligations	  
from	   its	   financial	   liabilities.	   Liquidity	   risk	  may	   result	   from	  an	   inability	   to	   sell	  a	   financial	  asset	  quickly	  at,	  or	  
close	  to,	   its	  fair	  value.	  PIL’s	  approach	  to	  managing	  liquidity	  is	  to	  ensure,	  as	  far	  as	  possible,	  that	   it	  will	  have	  
sufficient	   liquidity	   to	   meet	   its	   liabilities	   when	   due	   under	   both	   normal	   or	   stressed	   conditions.	   Prudent	  
liquidity	   risk	  management	   procedures	  which	   are	   used	   include	  maintaining	   sufficient	   cash	   and	  marketable	  
securities,	  and	  monitoring	  future	  cash	  flows	  and	  liquidity	  on	  a	  daily	  basis.	  

The	  Company's	  liquidity	  management	  process	  includes:	  

i. Monitoring	   future	   cash	   flows	   and	   liquidity	   on	   a	   daily	   basis.	   This	   incorporates	   an	   assessment	   of	  
expected	   cash	   flows	   and	   the	   availability	   of	   high	   grade	   collateral	   which	   could	   be	   used	   to	   secure	  
funding	  if	  required;	  

ii. Maintaining	   a	   portfolio	   of	   highly	   marketable	   and	   diverse	   assets	   that	   can	   easily	   be	   liquidated	   as	  
protection	  against	  any	  unforeseen	  interruption	  to	  cash	  flow;	  

iii. Optimising	  cash	  returns	  on	  investment;	  

iv. Monitoring	   statement	  of	   financial	  position	   liquidity	   ratios	  against	   internal	   requirements.	   The	  most	  
important	  of	  these	  is	  to	  maintain	  limits	  on	  the	  ratio	  of	  net	  liquid	  assets	  to	  customer	  liabilities;	  and	  

v. Managing	  the	  concentration	  and	  profile	  of	  debt	  maturities.	  Monitoring	  and	  reporting	  take	  the	  form	  
of	  cash	  flow	  measurement	  and	  projections	  for	  the	  next	  day,	  week	  and	  month,	  respectively,	  as	  these	  
are	  key	  periods	  for	   liquidity	  management.	  The	  starting	  point	   for	  these	  projections	   is	  an	  analysis	  of	  
the	  contractual	  maturity	  of	  the	  financial	   liabilities	  and	  the	  expected	  collection	  date	  of	  the	  financial	  
assets.	  

	  

Market	  Risk	   -‐	  Market	   risk	   is	   the	   risk	   that	   the	   fair	   value	  or	   future	   cash	   flows	  of	   a	   financial	   instrument	  will	  
fluctuate	  as	  a	  result	  of	  changes	  in	  market	  prices,	  whether	  caused	  by	  factors	  specific	  to	  the	  individual	  security	  
or	   its	   issuer,	   or	   factors	   affecting	   all	   securities	   traded	   in	   the	   market.	   These	   arise	   mainly	   from	   changes	   in	  
interest	  rate,	  foreign	  currency	  rate	  and	  equity	  prices	  and	  will	  affect	  the	  Company’s	  income	  or	  the	  value	  of	  its	  
holdings	   of	   financial	   instruments.	   Market	   risk	   is	   monitored	   by	   the	   Investment	   Management	   Committee	  
which	  carries	  out	  extensive	  research	  and	  monitors	  the	  price	  movement	  of	  financial	  assets	  on	  the	  local	  and	  
international	  markets.	  Market	  risk	  exposure	  is	  measured	  using	  sensitivity	  analysis.	  
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i. Currency	  Risk	   -‐	   Foreign	   currency	   risk	   is	   the	   risk	   that	   the	  market	   value	  of,	   or	   the	   cash	   flows	   from,	  
financial	   instruments	   will	   vary	   because	   of	   exchange	   rate	   fluctuations.	   PIL	   is	   exposed	   to	   foreign	  
currency	   risk	   due	   to	   fluctuations	   in	   exchange	   rates	   on	   transactions	   and	   balances	   that	   are	  
denominated	  in	  currencies	  other	  than	  the	  functional	  currency.	  The	  main	  currencies	  giving	  rise	  to	  this	  
risk	  are	  the	  Jamaican	  dollar	   (J$)	  and	  Euro	  (€).	  The	  Company	  manages	  this	  risk	  by	  matching	  foreign	  
currency	  assets	  with	  foreign	  currency	   liabilities,	  to	  the	  extent	  practicable.	  The	  net	  foreign	  currency	  
exposure	  is	  kept	  at	  the	  targeted	  levels	  by	  buying	  or	  selling	  currencies	  at	  spot	  rates	  when	  necessary	  
to	  address	  imbalances.	  
	  

ii. Interest	  Rate	  Risk	  -‐	  Interest	  rate	  risk	  is	  the	  risk	  that	  the	  value	  of	  a	  financial	  instrument	  will	  fluctuate	  
due	   to	   changes	   in	  market	   interest	   rates.	   PIL	  manages	   this	   risk	   by	  monitoring	   interest	   rates	   daily.	  
Even	   though	   there	   are	   no	   formally	   predetermined	   gap	   limits,	   where	   possible	   and	   to	   the	   extent	  
judged	   appropriate,	   the	   maturity	   profile	   of	   its	   financial	   assets	   is	   matched	   by	   that	   of	   its	   financial	  
liabilities;	  where	  gaps	  are	  deliberately	  arranged,	  management	  expects	  that	  its	  monitoring	  will,	  on	  a	  
timely	  basis,	  identify	  the	  need	  to	  take	  appropriate	  action	  to	  close	  a	  gap	  if	  it	  becomes	  necessary.	  

	  
Floating	  rate	  instruments	  expose	  the	  Company	  to	  cash	  flow	  interest	  risk,	  whereas	  fixed	  interest	  rate	  
instruments	  expose	  the	  Company	  to	  fair	  value	  interest	  risk.	  
	  

iii. Price	   risk	   -‐	   Equity	   price	   risk	   arises	   from	   equity	   securities	   held	   by	   the	   Company	   as	   part	   of	   its	  
investment	  portfolio.	  Management	  monitors	  the	  mix	  of	  debt	  and	  equity	  securities	  in	  its	  investment	  
portfolio	  based	  on	  market	  expectations.	  The	  primary	  goal	  of	  PIL’s	  investment	  strategy	  is	  to	  maximise	  
investment	  returns.	  

	  
Operational	  risk:	  Operational	  Risk	  is	  the	  risk	  arising	  from	  execution	  of	  an	  enterprise's	  business	  functions	  and	  
in	  particular	   the	  risk	  of	   loss	  resulting	   from	  inadequate	  or	   failed	   internal	  processes,	  people	  and	  systems,	  or	  
from	  external	  events	  such	  as:	  

i. Internal	  Fraud	  -‐	  misappropriation	  of	  assets,	  tax	  evasion,	  intentional	  mismarking	  of	  positions,	  bribery;	  	  
ii. External	  Fraud	  -‐	  theft	  of	  information,	  hacking	  damage,	  third-‐party	  theft	  and	  forgery;	  
iii. Employment	   Practices	   and	   Workplace	   Safety	   -‐	   discrimination,	   workers	   compensation,	   employee	  

health	  and	  safety;	  
iv. Clients,	   Products,	   &	   Business	   Practice	   -‐	   market	   manipulation,	   antitrust,	   improper	   trade,	   product	  

defects,	  fiduciary	  breaches,	  account	  churning;	  
v. Damage	  to	  Physical	  Assets	  -‐	  natural	  disasters,	  terrorism,	  vandalism;	  
vi. Business	  Disruption	  &	  Systems	  Failures	  -‐	  utility	  disruptions,	  software	  failures,	  hardware	  failures;	  
vii. Execution,	  Delivery,	  &	  Process	  Management	  -‐	  data	  entry	  errors,	  accounting	  errors,	  failed	  mandatory	  

reporting,	  negligent	  loss	  of	  client	  assets.	  
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17. OTHER	  RISK	  FACTORS	  
	  
REGULATORY	  UNCERTAINTIES	  
Changes	   in	   approach	   by	   regulators	   of	   PIL	   and/or	   its	   subsidiaries	   in	   relation	   to	   existing	   regulatory	  
requirements	   or	   the	   introduction	   of	   new	   regulations,	   may	   affect	   the	   operations	   of	   PIL	   and	   affect	   its	  
profitability.	  	  	  
	  
TAXATION	  UNCERTAINTIES	  
The	  tax	  structure	  which	  provides	  one	  of	  the	  advantages	  of	  investing	  in	  PIL	  to	  Applicants	  who	  are	  resident	  in	  
Jamaica	  or	  other	  CARICOM	  states	  that	  are	  parties	  to	  the	  CARICOM	  Double	  Taxation	  Treaty,	  may	  be	  subject	  
to	  change	  in	  the	  future,	  a	  factor	  over	  which	  PIL	  has	  no	  control.	  
	  
SHARE	  PRICE	  VOLATILITY	  
The	  Shares,	  if	  listed	  on	  the	  JSE	  as	  intended,	  may	  experience	  significant	  volatility	  in	  price,	  which	  may	  extend	  
beyond	  the	  short	  term	  and	  which	  may	  be	  dependent	  on	  PIL’s	  performance,	  investors’	  confidence	  and	  other	  
factors	  over	  which	  PIL	  has	  no	  control.	  	  
	  
FOREIGN	  EXCHANGE	  RISK	  FACTOR	  
Investors	  in	  the	  Shares	  shall	  assume	  and	  bear	  the	  full	  foreign	  exchange	  rate	  risk.	  An	  investor’s	  investment,	  if	  
made	   in	   United	   States	   Dollars,	   may	   be	   eroded,	   in	   Jamaican	   Dollar	   terms,	   if	   the	   Jamaican	   Dollar	   was	   to	  
revalue	  against	  the	  United	  States	  Dollar.	  
	  
CONTROL	  
Pursuant	   to	   the	   terms	  of	   the	  Memorandum	  and	  Articles	  of	  Association	  of	  PIL,	   the	  Shares	  collectively	  hold	  
50%	   of	   the	   voting	   rights	   in	   PIL,	  with	   the	  Manager’s	   Preference	   Shares	   holding	   the	   other	   50%	   on	  matters	  
other	   than	   the	   Investment	   Manager’s	   fees.	   	   The	   holders	   of	   the	   Shares	   will	   therefore	   not	   have	   absolute	  
majority	  voting	  control	  of	  PIL	  on	  such	  matters.	  	  	  
	  
ISSUE	  OF	  ADDITIONAL	  SHARES	  
The	   Directors	   of	   the	   Company	   may	   hereafter	   authorize	   the	   issue	   of	   additional	   ordinary	   shares	   in	   the	  
Company.	  Such	  shares,	  once	  issued,	  may	  rank	  pari	  passu	  with	  the	  existing	  ordinary	  shares	  and	  may	  be	  listed	  
on	  the	  JSE	  or	  on	  any	  other	  stock	  exchange(s).	  Additional	  shares	  so	  issued	  could	  affect	  the	  market	  price	  of	  the	  
Shares	  currently	  being	  offered.	  	  	  
	  
PAYMENT	  OF	  DIVIDENDS	  
The	  payment	  of	  dividends	  on	  the	  Shares	  will	  be	  primarily	  dependent	  on	  PIL’s	  future	  profitability,	  and	  will	  be	  
at	  the	  discretion	  of	  the	  Directors.	  In	  addition,	  the	  Company	  may	  pay	  dividends	  in	  either	  Jamaican	  Dollars	  or	  
United	   States	   Dollars,	   at	   the	   sole	   discretion	   of	   the	   Directors.	   While	   shareholders	   may	   indicate	   to	   the	  
Company	  their	  preferred	  currency	  of	  payment	  of	  dividends	  by	  making	  an	  election	  at	  the	  time	  of	  applying	  for	  
Shares,	  the	  Directors	  retain	  the	  right	  to	  make,	  and	  shall	  make,	  the	  final	  determination	  as	  to	  the	  currency	  of	  
payment	  of	   such	  dividends	  as	  may	  be	  declared	   from	  time	   to	   time	   in	   respect	  of	   the	  ordinary	   shares	   in	   the	  
capital	  of	  the	  Company.	  
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MACRO-‐ECONOMIC	  POLICIES	  
Changes	  in	  fiscal	  and	  monetary	  policies	  by	  the	  Government	  of	  Jamaica	  may	  create	  opportunities	  as	  well	  as	  
challenges	  for	  PIL.	  
	  
NEW	  ACCOUNTING	  RULES	  OR	  STANDARDS	  
PIL	   may	   become	   subject	   to	   new	   accounting	   rules	   or	   standards	   that	   differ	   from	   those	   that	   are	   presently	  
applicable.	  Such	  new	  accounting	  rules	  or	  standards	  could	  require	  changes	  in	  the	  way	  PIL	  reports	  its	  financial	  
position,	  operating	  results	  or	  cash	  flows.	  Such	  changes	  could	  be	  applied	  retrospectively.	  
	  
RISKS	  ASSOCIATED	  WITH	  INTERNATIONAL	  CONDITIONS	  
PIL’s	  financial	  results	  may	  be	  adversely	  affected	  by	  international	  risks,	  such	  as:	  

•	  international	  political	  and	  economic	  conditions;	  
•	  changes	  in	  Government	  regulations	  in	  various	  countries;	  
•	  trade	  barriers;	  
•	  adverse	  tax	  consequences	  
	  

	  
	   	  



SECT I ON 4
18 .  L ICENSES  &  REGULATORY FRAMEWORK

19 .  L IT IGAT ION

20 .  CONSENTS

21 .  DOCUMENTS  AVAILABLE  FOR INSPECTION

22 .  STATUTO RY &  GENERAL  INFORMATION

23 .  APPL ICAT ION PROCEDURES
       AND CONDIT IONS



	  

	  

PIL	  RIGHTS	  ISSUE	  OFFERING	  PROSPECTUS	  	  ::	  	  47	  
	  

18. 	  LICENSES	  &	  REGULATORY	  FRAMEWORK	  
	  
PIL	  does	  not	  hold,	  nor	   is	   it	   required	   to	  hold,	  any	   licences	   in	   Jamaica	  or	   in	  St.	   Lucia.	  PIL	   is	   registered	  as	  an	  
international	  business	  company	  under	  the	  International	  Business	  Companies	  Act	  of	  St.	  Lucia,	  and	  is	  of	  good	  
standing	  within	  the	  meaning	  of	  Section	  116	  of	  the	  International	  Business	  Companies	  Act	  of	  St.	  Lucia.	  

Proven	  Management	  Limited	  (the	  Investment	  Manager)	  is	  licensed	  by	  the	  Financial	  Services	  Commission	  of	  
Jamaica	  as	  a	  securities	  dealer	  and	  investment	  adviser.	  

Proven	   Wealth	   Limited	   (a	   wholly-‐owned	   subsidiary	   of	   Proven	   Investments	   Limited)	   is	   licensed	   by	   the	  
Financial	   Services	  Commission	  of	   Jamaica	   as	   a	   securities	   dealer	   and	   investment	   adviser	   and	   is	   a	  member-‐
dealer	  of	  the	  Jamaica	  Stock	  Exchange.	  

PWL	   Transition	   Limited	   (a	   wholly-‐owned	   subsidiary	   of	   Proven	   Investments	   Limited)	   is	   licensed	   by	   the	  
Financial	   Services	   Commission	   of	   Jamaica	   as	   a	   securities	   dealer,	   investment	   adviser	   and	   pension	   fund	  
manager	  and	  administrator.	  	  	  

	  
19. 	  LITIGATION	  
Neither	  the	  Company	  nor	  any	  of	  its	  subsidiaries	  is	  currently	  engaged	  in	  any	  material	  litigation,	  nor	  are	  they	  
aware	  of	  any	  pending	  material	  litigation.	  

	  
20. 	  CONSENTS	  
KPMG	  Eastern	  Caribbean	  has	  given	  and	  has	  not	  withdrawn	  its	  consent	  (as	  set	  out	  at	  Appendix	  2	  hereto)	  to	  
the	  issue	  of	  this	  Prospectus	  with	  the	  inclusion	  therein	  of	  its	  report	  and	  the	  references	  to	  its	  name	  in	  the	  form	  
and	  context	  in	  which	  they	  are	  included.	  

	  
21. 	  DOCUMENTS	  AVAILABLE	  FOR	  INSPECTION	  
Copies	  of	  the	  following	  documents	  will	  be	  available	  for	  inspection	  on	  any	  Business	  Day	  during	  the	  hours	  of	  
9:00	  am	  to	  4:00	  pm,	  at	  the	  offices	  of	  Proven	  Management	  Limited,	  26	  Belmont	  Road,	  Kingston	  5:	  

(1)	  the	  Memorandum	  and	  Articles	  of	  Association	  of	  PIL;	  

(2)	  the	  Investment	  Management	  Agreement	  between	  PIL	  and	  PML	  

(3)	   the	  Consolidated	  Audited	   Financial	   Statements	   for	   the	  Company	   and	   its	   Subsidiaries	   as	   at	   and	   for	   the	  
year	  ending	  March	  2014	  
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22. 	  STATUTORY	  &	  GENERAL	  INFORMATION	  	  

PIL	  is	  a	  company	  incorporated	  under	  the	  laws	  of	  St.	  Lucia,	  and	  this	  Prospectus	  is	  being	  issued	  only	  to	  existing	  
members	  of	  the	  Company.	  Accordingly,	   its	   issue	  of	  this	  Prospectus	  in	  Jamaica	  is	  governed	  by	  Sections	  372-‐
377	  inclusive	  of	  the	  Companies	  Act	  of	  Jamaica	  2004	  (the	  “Act”).	  	  	  

Pursuant	  to	  Section	  373	  (4)	  of	  the	  Act,	  the	  Company	  is	  exempt	  from	  the	  requirements	  to	  state	  the	  matters	  
specified	  in	  Part	  I	  of	  the	  Third	  Schedule	  and	  to	  set	  out	  the	  reports	  specified	  in	  Part	  II	  of	  the	  Third	  Schedule.	  

The	  application	   lists	  will	   open	  at	  9:00	  a.m.	  on	   the	  Opening	  Date	  and	  will	   close	  at	   4:00	  pm	  on	   the	  Closing	  
Date.	  The	  Company	  reserves	  the	  right	  to	  close	  any	  application	  list	  at	  any	  time	  without	  notice	  if	  Applications	  
have	  been	  received	  for	  the	  full	  amount	  of	  the	  respective	  Shares	  offered	  and	  the	  right	  to	  extend	  such	  closing	  
beyond	  the	  date(s)	  above-‐mentioned	  and/or	  offer	  Ordinary	  Shares	  greater	  in	  number	  than	  originally	  offered.	  

All	  Applicants	  will	  be	  required	  to	  pay	  in	  full,	  on	  Application,	  the	  Offer	  Price	  per	  Share	  in	  accordance	  with	  the	  
provisions	  of	  Section	  23	  hereof.	  No	  further	  sum	  will	  be	  payable	  on	  Allotment.	  

Applicants	   (being	  Shareholders	  of	   the	  Company,	  as	  defined	  herein)	  may	  elect	   to	   renounce	   the	  provisional	  
allotment	  of	  some	  or	  all	  of	  the	  Shares	  allocated	  to	  that	  member	  in	  the	  Offer,	  in	  favour	  of	  any	  person	  in	  the	  
manner	  provided	   in	   the	  Application	   Form	  enclosed	  with	   this	   Prospectus,	  whether	  or	   not	   such	  person	   is	   a	  
Shareholder	  of	  the	  Company.	  
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23. 	  APPLICATION	  PROCEDURES	  AND	  CONDITIONS	  
	  
1. You	  may	  apply	  for	  Shares	  in	  the	  Offer	  by	  means	  of	  the	  Application	  Form	  enclosed	  with	  this	  Prospectus.	  

Applications	  will	  be	  accepted	  only	  from	  Applicants	  who	  are	  Shareholders,	  (i.e.,	  ordinary	  shareholder(s)	  in	  
the	   Company	   as	   recorded	   on	   the	   share	   registry	   records	   of	   the	   Company	   as	   at	   the	   Record	   Date).	  
However,	   Applicants	   may,	   if	   they	   so	   elect,	   renounce	   the	   provisional	   allotment	   of	   some	   or	   all	   of	   the	  
Shares	   allocated	   to	   that	   Applicant	   in	   the	   Offer,	   in	   favour	   of	   any	   person	   in	   the	   manner	   set	   out	   in	  
paragraph	  5	  hereof	  and	  in	  the	  Application	  Form,	  whether	  or	  not	  such	  person	  is	  a	  Shareholder.	  Your	  duly	  
completed	  and	  signed	  Application	  Form	  should	  be	  delivered	  to	  the	  offices	  of	  either	  of	  the	  Lead	  Brokers	  
on	  or	  before	  4:00	  pm	  local	  time	  on	  the	  Closing	  Date.	  	  
	  
The	   full	   amount	   payable	   for	   the	   Shares	   for	   which	   you	   are	   applying	   (being	   the	   number	   of	   Shares,	  
multiplied	  by	   the	  Offer	  Price	  of	  US$0.16	  per	  Share	   in	   the	  case	  of	  a	  US$	  subscription	  or	   the	  number	  of	  
Shares,	  multiplied	  by	  the	  Offer	  Price	  of	  J$18.50	  per	  Share	  in	  the	  case	  of	  a	  J$	  subscription)	  must	  be	  paid	  
either	  entirely:	  	  

(i) by	  a	  US$	  (in	  the	  case	  of	  a	  US$	  subscription)	  or	  J$	  (in	  the	  case	  of	  a	  J$	  subscription)	  banker’s	  draft	  
drawn	  on	  a	  Jamaican	  commercial	  bank	  and	  made	  payable	  to	  “Proven	  Investments	  Limited”;	  OR	  	  

(ii) by	   wire	   transfer	   or	   Real-‐time	   Gross	   Settlement	   (RTGS)	   transfer	   to	   the	   bank	   account	   (and	   in	  
accordance	  with	   the	  wire	   transfer	   details)	  which	   PIL	   shall	   specify	   (in	  which	   case	   a	  wire	   transfer	  
confirmation	   provided	   by	   the	   sending	   bank	   should	   be	   submitted	   to	   either	   of	   the	   Lead	   Brokers	  
along	  with	  your	  duly	  completed	  and	  signed	  Application	  Form).	  

Applicants	  who	  have	  an	  investment	  account	  with	  any	  of	  the	  Lead	  Brokers	  may	  submit	  to	  the	  Lead	  Broker	  
with	   whom	   such	   investment	   account	   is	   held	   a	   letter	   of	   instruction	   authorising	   them	   to	   apply	   funds	  
standing	   to	   the	   credit	   of	   such	   Applicant	   against	   the	   subscription	   price	   payable	   in	   respect	   of	   their	  
application	  for	  Shares.	   	  

2. The	  Directors	  of	  PIL	   in	   their	   sole	  discretion	  may	  accept	   (in	  whole	  or	   in	  part)	  or	   reject	  any	  Application,	  
even	   if	   the	  Application	   is	   received,	   validated	  and	  processed.	  The	  acceptance	  may	  be	   in	   respect	  of	   the	  
whole	  or	  any	  part	  of	  the	  Application	  and,	  accordingly,	  the	  allocated	  number	  of	  Shares	  may	  be	  less	  than	  
the	  amount	  specified	  in	  the	  Application	  Form.	  The	  Shares	  may	  be	  allocated	  and	  issued	  to	  Applicants	  on	  a	  
basis	  determined	  by	  the	  Directors	  in	  their	  sole	  discretion.	  

	  
3. The	  acceptance	  (in	  whole	  or	  in	  part)	  by	  PIL	  of	  an	  Application	  for	  Shares	  will	  result	  in	  a	  binding	  contract	  

for	   the	   Applicant’s	   subscription,	   at	   the	  Offer	   Price,	   for	   the	   number	   of	   Shares	   in	   respect	   of	  which	   the	  
application	   has	   been	   accepted,	   (or,	  where	   applicable,	  mutatis	  mutandis,	  with	   the	   person	   in	   favour	   of	  
whom	  the	  Applicant	  has	  renounced,	  to	  the	  extent	  of	  such	  renunciation).	  
	  

4. The	  Directors,	  in	  consultation	  with	  the	  Investment	  Manager	  and	  Lead	  Brokers,	  may	  close	  the	  Offer	  prior	  
to	   the	   Closing	   Date	   stated	   herein,	   or	  may	   extend	   the	   Closing	   Date	   to	   a	   date	   beyond	   the	   date	   stated	  
herein.	  

	  
5. Each	   Applicant	  may	   elect,	   by	   the	   appropriate	   completing	   and	   signing	   of	   the	   relevant	   sections	   of	   the	  

Application	  Form	  enclosed	  with	  this	  Prospectus,	  to	  direct	  the	  Company	  that	  the	  Applicant	  is	  irrevocably	  
renouncing	  the	  provisional	  allotment	  of	  the	  Shares	  for	  which	  the	  Applicant	  has	  applied	  (or	  such	  portion	  
of	  those	  Shares	  as	  is	  specified	  by	  the	  Applicant	  in	  the	  Application	  Form)	  in	  favour	  of	  a	  person	  specified	  in	  
the	   Application	   Form.	   The	   person	   to	   whom	   the	   Applicant	   so	   renounces	   may,	   but	   need	   not	   be,	   a	  
Shareholder	   of	   the	   Company	   (as	   defined	   herein).	   In	   the	   event	   that	   the	   Applicant	   so	   renounces,	   the	  
Shares	  which	  are	  the	  subject	  of	  the	  renunciation	  (or	  some	  of	  them,	  in	  the	  event	  such	  Shares	  represent	  
Shares	  in	  excess	  of	  the	  Applicant’s	  entitlement	  pursuant	  to	  the	  Rights	  Issue	  and	  the	  Directors	  elect	  only	  
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to	   issue	   some	   but	   not	   all	   of	   the	   additional	   Shares	   applied	   for)	   shall	   be	   allotted	   and	   issued	   by	   the	  
Company	   in	   the	   name	   of	   the	   person(s)	   in	   favour	   of	   whom	   the	   Applicant	   has	   renounced,	   and	   such	  
person(s)	  shall	  be	  irrevocably	  obliged	  to	  accept	  such	  allotment.	  
	  

6. In	   respect	  of	  each	  Application	  which	   is	  accepted	   in	  whole	  or	   in	  part	  by	  PIL,	  PIL	  will	   issue	  a	   letter(s)	  of	  
allotment	  in	  the	  name	  of	  that	  Applicant	  (or	  in	  the	  joint	  names	  of	  joint	  Applicants),	  or	  in	  the	  name	  of	  the	  
person(s)	  in	  whose	  favour	  the	  Applicant	  has	  renounced	  as	  provided	  in	  the	  preceding	  paragraph	  5,	  for	  the	  
number	  of	  Shares	  allotted	  to	  the	  Applicant	  and/or	  to	  such	  person(s).	  The	  letters	  of	  allotment	  will	  be	  sent	  
to	  the	  Lead	  Broker	  through	  which	  the	  corresponding	  Application	  was	  received,	  who	  will	  distribute	  same	  
(if	  by	  mail,	  at	  the	  Applicant’s	  and/or	  such	  person’s	  risk)	  to	  the	  Applicant.	  	  The	  letters	  of	  allotment	  are	  not	  
assignable	  or	  otherwise	  transferable.	  

	  
7. Cheques	  for	  the	  amounts	  refundable	  to	  Applicants	  whose	  Applications	  are	  not	  accepted	  in	  whole	  or	   in	  

part	  will	   be	   sent	   to	   the	   Lead	  Broker	   through	  which	   such	  Application	  was	   received,	  who	  will	   distribute	  
same	  (if	  by	  mail,	  at	  the	  Applicant’s	  risk)	  to	  the	  addresses	  of	  the	  relevant	  Applicants	  (or	  of	  the	  first-‐named	  
joint	   Applicant)	   as	   stated	   in	   the	   Application	   Form.	   PIL	   will	   use	   its	   best	   efforts	   to	   send	   the	   letters	   of	  
allotment	  and	  refund	  cheques	  to	  the	  Lead	  Brokers	  within	  seven	  working	  days	  after	  the	  Closing	  Date	  or	  as	  
soon	  thereafter	  as	  practicable.	  	  

	  
8. If	   the	   application	   to	   list	   the	   Shares	   on	   the	   Jamaica	   Stock	   Exchange	   is	   successful,	   the	   Shares	   issued	  

pursuant	  to	  the	  offer	  will	  be	  issued	  in	  the	  JCSD	  for	  the	  credit	  of	  the	  accounts	  of	  the	  successful	  Applicants	  
and/or,	   where	   applicable,	   to	   the	   person(s)	   to	   whom	   Applicants	   have	   renounced	   in	   accordance	   with	  
paragraph	  5	  above	  (to	  the	  extent	  to	  which	  they	  become	  entitled	  to	  be	  allotted	  and	   issued	  Shares	  as	  a	  
result	  of	   such	   renunciation).	   If	   the	  application	   to	   list	   the	  Shares	  on	   the	   Jamaica	  Stock	  Exchange	   is	  not	  
successful,	  a	  share	  certificate	  comprising	  the	  Shares	   issued	  to	  each	  successful	  Applicant	  and/or,	  where	  
applicable,	   to	  persons	   to	  whom	  Applicants	  have	   renounced	   in	  accordance	  with	  paragraph	  5	  above	   (to	  
the	   extent	   to	   which	   they	   become	   entitled	   to	   be	   allotted	   and	   issued	   Shares	   as	   a	   result	   of	   such	  
renunciation)	   will	   be	   sent	   to	   such	   Applicant	   within	   thirty	   (30)	   days	   after	   the	   Offer	   closes	   or	   as	   soon	  
thereafter	  as	  practicable.	  

	  
9. Letters	  of	  allotment	  and	  share	  certificates	  (where	  applicable),	  if	  mailed	  by	  the	  Lead	  Brokers	  on	  behalf	  of	  

PIL	   (as	   the	  case	  may	  be)	   through	   the	  post	   to	   the	  address	  of	   the	  Applicant	   (or	  of	   the	   first-‐named	   joint	  
Applicant)	  or	   to	   the	  person	   in	  whose	   favour	   the	  Applicant	  has	   renounced,	  as	  stated	   in	   the	  Application	  
Form,	  are	  at	  the	  risk	  of	  the	  Applicant	  or	  such	  person	  (as	  the	  case	  may	  be).	  

	  
10. Application	  Forms	  and	  Letters	  of	  allotment	  are	  not	  renounceable	  (except	   insofar	  as	  provided	  herein	  at	  

paragraph	  5),	  transferable	  or	  assignable.	  
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Dated as of the 12th day of March, 2015 
 

Signed on behalf of PROVEN INVESTMENTS LIMITED by: 

	  

	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   	  	  
 
 
	  

We	  hereby	  certify,	  pursuant	  to	  Section	  372	  (3)	  of	  the	  Companies	  Act	  2004	  of	   Jamaica,	   that	  this	  
Prospectus	  was	  approved	  for	  issue	  on	  the	  date	  hereof	  by	  a	  resolution	  of	  the	  Board	  of	  Directors	  of	  
Proven	  Investments	  Limited.	  
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24. APPENDIX	  1:	  RIGHTS,	  TERMS	  AND	  CONDITIONS	  OF	  THE	  MANAGER’S	  PREFERENCE	  SHARES	  
	  

The	  following	  is	  an	  excerpt	  from	  PIL’s	  Memorandum	  of	  Association:	  

7.	   The	  authorized	  capital	  is	  made	  up	  of	  two	  classes	  of	  Shares,	  being:	  

(1)	   2,999,990,000	  Ordinary	  Shares	  of	  a	  par	  value	  of	  US$0.01	  each;	  and	  

(2)	   10,000	  Manager’s	  Preference	  Shares	  of	  a	  par	  value	  of	  US$0.01	  each,	  which	  shall	  the	  
following	  rights,	  terms	  and	  conditions:	  

(a) the	   Manager’s	   Preference	   Shares	   shall	   rank	   pari	   passu	   as	   between	   and	   among	  
themselves;	  

(b) each	   Manager’s	   Preference	   Share	   be	   entitled	   to	   a	   cumulative	   annual	   preference	  
dividend	   in	   the	   sum	   which	   is	   equal	   to	   –	   (i)	   25%	   of	   the	   profits	   and	   gains	   of	   the	  
Company	  (calculated	  in	  accordance	  with	  International	  Financial	  Reporting	  Standards	  
prevailing	   from	  time	  to	  time,	  and	  expressed	   in	  US	  Dollars)	   in	  each	  financial	  year	   in	  
excess	   of	   the	   Annual	   Earnings	   Hurdle	   (expressed	   in	   US	   Dollars)	   for	   such	   financial	  
year,	  divided	  by	   (ii)	   the	  number	  of	  Manager’s	  Preference	  Shares	   in	   issue	  when	  the	  
said	  cumulative	  annual	  preference	  dividend	  is	  paid;	  and	  for	  this	  purpose	  the	  Annual	  
Earnings	  Hurdle	  shall	  be	  the	  amount	  which	  results	  when	  the	  Hurdle	  Rate	  is	  applied	  
to	  the	  average	  equity	  of	  the	  Company	  during	  such	  financial	  year;	  

(c) For	   the	   purposes	   of	   paragraph	   (b)	   of	   sub-‐clause	   7(2),	   the	   Hurdle	   Rate	   will	   be	  
determined	   and	   reset	   annually,	   and	   the	   Hurdle	   Rate	   applicable	   to	   a	   particular	  
financial	  year	  of	  the	  Company	  shall	  be	  fixed	  as	  at	  the	  first	  day	  of	  that	  financial	  year	  
and	   shall	   be	   the	   rate	   which	   is	   2%	   per	   annum	   above	   the	   12-‐month	   LIBOR	   rate	  
prevailing	  on	  that	  day,	  provided	  however	  that	  –	  (i)	  the	  Hurdle	  Rate	  shall	  be	  capped	  
at	  and	  shall	  in	  no	  event	  exceed	  6%,	  and	  (ii)	  during	  the	  first	  two	  (2)	  financial	  years	  of	  
the	  Company	  the	  Hurdle	  Rate	  shall	  not	  be	  less	  than	  5%;	  

(d) during	   each	   financial	   year	   of	   the	   Company,	   an	   amount	   being	   equal	   to	   the	  
Investment	   Manager’s	   best	   estimate	   of	   one-‐fourth	   (1/4)	   of	   the	   current	   financial	  
year’s	   cumulative	   annual	   preference	   dividend	   (calculated	   by	   reference	   to	   the	  
Company’s	  management	   accounts	   for	   each	   financial	   quarter	   and	   financial	   year-‐to-‐
date	   and	   the	   Investment	   Manager’s	   good	   faith	   projections	   of	   the	   Company’s	  
earnings	  for	  the	  remainder	  of	  such	  financial	  year)	  shall	  be	  paid	  each	  financial	  quarter	  
in	   arrears	   to	   the	   holders	   of	   the	  Manager’s	   Preference	   Shares	   (on	   account	   of	   the	  
cumulative	  annual	  preference	  dividend	  for	  that	  financial	  year),	  and	  any	  adjustment	  
which	  may	  be	  required	  based	  on	  the	  Company’s	  annual	  audited	  financial	  statements	  
shall	  be	  added	  or	  recovered	  (as	  the	  case	  may	  require)	  in	  equal	  instalments	  over	  the	  
next	  four	  successive	  quarterly	  payments	  arising	  after	  the	  Company’s	  annual	  audited	  
financial	  statements	  are	  finalised;	  

(e) paragraph	  (b)	  and/or	  (c)	  of	  sub-‐clause	  7(2)	  may	  be	  varied	  by	  an	  ordinary	  resolution	  
of	  members	  which	  is	  supported	  by	  the	  affirmative	  vote	  of	  the	  holder(s)	  of	  a	  majority	  
of	   the	  Manager’s	  Preference	  Shares,	  but	  shall	  not	  otherwise	  be	  varied	  without	  the	  
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approval	   in	   writing	   of	   the	   holder(s)	   of	   a	   majority	   of	   the	   Manager’s	   Preference	  
Shares;	  

(f) in	   the	   event	   that	   the	   cumulative	   annual	   preference	   dividend	   is	   not	   paid	   in	   full	   in	  
respect	  of	  any	  particular	  financial	  year	  of	  the	  Company,	  the	  unpaid	  portion	  thereof	  
shall	  accumulate	  and	  be	  payable	  out	  of	  the	  profits	  and	  gains	  of	  the	  Company	  in	  next	  
ensuing	  financial	  years	  until	  it	  has	  been	  paid	  in	  full;	  

(g) the	   Manager’s	   Preference	   Shares	   shall,	   apart	   from	   the	   right	   to	   the	   cumulative	  
annual	   preference	  dividend,	   have	  no	  economic	   rights	   or	   entitlements	   save	   for	   the	  
right	  on	  a	  winding	  up	  to	  the	  repayment	  of	  the	  capital	  paid	  thereon	  on	  a	  pari	  passu	  
basis	  with	  the	  capital	  paid	  on	  the	  Ordinary	  Shares;	  

(h) the	   holder(s)	   of	   the	   Manager’s	   Preference	   Shares	   shall	   have	   the	   right	   to	   receive	  
notices	  of,	  attend,	  vote	  at	  and	  demand	  a	  poll	  at	  general	  meetings	  of	  the	  Company;	  

(i) with	  the	  intent	  that	  on	  all	  resolutions	  and	  decisions	  in	  general	  meeting	  (other	  than	  
those	   referred	   to	   in	   paragraph	   (j)	   of	   sub-‐clause	   7(2))	   the	   Manager’s	   Preference	  
Shares	  shall	  as	  a	  class	  be	  entitled	  to	  not	  less	  than	  the	  number	  of	  votes	  to	  which	  the	  
Ordinary	  Shares	  as	  a	  class	  are	  entitled,	  each	  one	  of	  the	  Manager’s	  Preference	  Share	  
shall	  be	  entitled	  to	  the	  number	  of	  votes	  which	  results	  when	  –	  (i)	  the	  total	  number	  of	  
votes	  comprised	  by	  all	   the	  Ordinary	  Shares	  then	   in	   issue,	   is	  divided	  by	   (ii)	   the	  total	  
number	   of	  Manager’s	   Preference	   Shares	   then	   in	   issue,	   and	   any	   fraction	   of	   a	   vote	  
that	   would	   otherwise	   be	   applicable	   to	   each	  Manager’s	   Preference	   Share	   shall	   be	  
rounded	  up	  to	  one	  additional	  vote	  (so	  that,	  by	  way	  of	  an	  hypothetical	  example	  only,	  
if	  there	  are	  30,000,000	  Ordinary	  Shares	  and	  10,000	  Manager’s	  Preference	  Shares	  in	  
issue,	  each	  one	  of	  the	  Manager’s	  Preference	  Shares	  shall	  be	  entitled	  to	  3,000	  votes);	  

(j) on	  any	   resolution	  which,	   if	   passed,	  will	   result	   in	   any	   variation	  of	   either	  or	  both	  of	  
paragraphs	  (b)	  and	  (c)	  of	  sub-‐clause	  7(2),	  each	  Manager’s	  Preference	  Share	  shall	  be	  
entitled	  to	  one	  vote;	  

(k) in	   the	   event	   that	   an	   entity	   which	   is	   (or	   becomes)	   the	   Investment	   Manager	  
subsequently	  ceases	  to	  be	  the	  Investment	  Manager	  in	  accordance	  with	  the	  relevant	  
provisions	   of	   the	   Company’s	   Articles	   of	   Association,	   each	   one	   of	   the	   Manager’s	  
Preference	   Shares	   held	   by	   that	   entity	   (or	   by	   a	   direct	   or	   indirect	   subsidiary	   of	   that	  
entity,	  or	  by	  a	   corporation	  having	   the	   same	  direct	  or	   indirect	   shareholders	  as	   that	  
entity)	  shall	  thereupon	  automatically	  convert	  into	  a	  fully	  paid	  Ordinary	  Share	  in	  the	  
Company	   (so	   that,	   by	  way	  of	   an	  hypothetical	   example,	   if	   such	  entity	   holds	   10,000	  
Manager’s	  Preference	  Shares,	  those	  Manager’s	  Preference	  Shares	  will	  automatically	  
convert	   into	   10,000	   fully	   paid	   Ordinary	   Shares	   upon	   the	   entity	   ceasing	   to	   be	   the	  
Investment	  Manager	  as	  aforesaid);	  and	  

(l) in	   sub-‐clause	   7(2),	   the	   “12-‐month	   LIBOR	   rate”	   means	   the	   rate	   for	   12-‐month	   US	  
Dollar	  inter-‐bank	  deposits	  published	  by	  the	  British	  Bankers’	  Association	  (as	  to	  which	  
the	   Investment	  Manager’s	  determination	   thereof	   shall,	   in	   the	  absence	  of	  manifest	  
error,	  be	  final	  and	  binding	  on	  the	  Company).	  
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26. 	  APPENDIX	  2:	  	  SHAREHOLDER	  APPLICATION	  FORM	  -‐	  NON-‐RENOUNCING	  
	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  [TO	  BE	  COMPLETED	  BY	  SHAREHOLDER	  WHO	  IS	  NOT	  RENOUNCING]	  

TO:	  PROVEN	  INVESTMENTS	  LIMITED	  

I/We	  hereby	  apply	  for	  ���,���,���	  Shares	  at	  a	  total	  price	  of	  �US$/�J$	  	  ���,���,���.��	  on	  and	  
subject	  to	  the	  terms	  and	  conditions	  of	  the	  Prospectus,	  and	  I/We	  attach	  a	  banker’s	  draft	  drawn	  on	  a	  Jamaican	  commercial	  bank	  and	  made	  payable	  to	  
“Proven	   Investments	  Limited”	   for	  such	  total	  price	  OR	  where	  applicable,	  proof	  of	  payment	  to	  Proven	   Investments	  Limited	  made	  electronically	  via	  
wire	  or	  RTGS	  transfer.	  	  I/We	  confirm	  that	  I/we	  have	  read	  and	  understood	  and	  hereby	  agree	  to	  be	  bound	  by	  the	  terms	  and	  conditions	  contained	  in	  the	  
Prospectus,	  all	  of	  which	  are	  incorporated	  into	  this	  Application	  Form	  by	  reference.	  Capitalized	  words	  and	  expressions	  used	  herein	  shall	  bear	  the	  same	  
meanings	   as	   are	   ascribed	   thereto	   in	   the	   Prospectus.	   I/We	   agree	   to	   accept	   the	   above	   or	   any	   smaller	   number	   of	   Shares	   in	   respect	   of	   which	   this	  
Application	  may	  be	  accepted,	   subject	   to	   the	   terms	  and	   conditions	   in	   the	  Prospectus	  and	   the	  Memorandum	  and	  Articles	  of	  Association	  of	  Proven	  
Investments	  Limited,	  by	  which	  I/We	  agree	  to	  be	  bound.	  I/We	  request	  you	  to	  issue	  to	  me/us	  the	  number	  of	  Shares	  which	  may	  be	  allocated	  to	  me/us	  
at	  the	  close	  of	  the	  Offer	  upon	  the	  terms	  and	  conditions	  governing	  applications,	  as	  set	  forth	  in	  the	  Prospectus.	  I/We	  hereby	  agree	  to	  accept	  the	  Shares	  
that	  may	  be	  allocated	  and	  issued	  to	  me/us.	  	  
	  

CURRENCY	  PREFERENCE	  FOR	  DIVIDENDS	  

J$	   US$	   NB:	  the	  Company	  may	  pay	  dividends	  in	  either	  Jamaican	  Dollars	  or	  United	  States	  Dollars,	  at	  the	  sole	  discretion	  of	  the	  Directors.	  While	  
Shareholders	  may	   indicate	   to	   the	  Company	   their	  preferred	  currency	  of	  payment	  of	  dividends	  by	  making	  an	  election	  at	   the	   time	  of	  
applying	   for	  Shares,	   the	  Directors	   retain	   the	   right	   to,	  and	  shall	  make	   the	   final	  determination	  as	   to	   the	  currency	  of	  payment	  of	  any	  
dividends	  as	  may	  be	  declared	  from	  time	  to	  time	  in	  respect	  of	  the	  ordinary	  shares	  in	  the	  capital	  of	  the	  Company.	  

	  
	   	  

	  
PRIMARY	  HOLDER	  (Either	  Company	  or	  Individual)	  (i.e.	  an	  ordinary	  shareholder	  in	  the	  Company	  as	  recorded	  on	  the	  share	  registry	  records	  of	  the	  
Company	  as	  at	  the	  Record	  Date)	  
(NB:	  Please	  ensure	  that	  your	  name	  is	  stated	  exactly	  as	  it	  currently	  appears	  in	  the	  share	  register	  of	  the	  Company)	  
	  
Name:	  _______________________________________________________________	   	  	  	  	  	  _______________________________	  	  	  	  	  	  	  _________	  
	   	   	   Surname/Company	  Name	  	  	   	   	   	   First	  Name	  	   	  	  	  	  	  	  	  	  	  	   	  	  	  	  	  	  	  MI	  

Address:	  _____________________________________________________________________________________________________________	  	  	  	  

Mailing	  address	  (if	  different):_____________________________________________________________________________________________	  

E-‐mail	  Address:	  _____________________________	  PHONE#:_________________	  NATIONALITY:	  ____________	  	  	  	  DATE	  OF	  BIRTH	  ____	  /____/______	  	  

TRN	  #:	  ���	  ���	  ���	  	   JCSD	  ACCOUNT	  #:	  ���	  ���	  ���	  	  	   BROKER	  #:	  ��	  
SIGNATURES:	  
	  
Companies:	  	   ___________________________________	  	   	   ________________________________________	  
	   	   	   Director	  	   	   	   	   	   Director/Secretary	  
	  
Individual:	  	   ___________________________________	  	   	   ________________________________________	  
	   Applicant	  	   	   	   	   	   Date	  signatures	  affixed	  
	  

FIRST	  JOINT	  HOLDER:	  
	  
Name:	  ______________________________________________________________	   	  	  	  	  	  _______________________________	  	  	  	  	  	  	  _________	  
	   	   Surname	   	   	  	  	  	  	   	   	   	   	   First	  Name	  	   	  	  	  	  	  	  	  	  	  	   	  	  	  	  	  	  	  MI	  

TRN	  #:	  ���	  ���	  ���	   	   Signature:	  ______________________________________________	  

	  

SECOND	  JOINT	  HOLDER:	  
	  
Name:	  ________________________________________________________________	   	  	  	  	  	  _______________________________	  	  	  	  	  	  	  _________	  
	   	   Surname	   	   	  	  	  	  	   	   	   	   	   First	  Name	  	   	  	  	  	  	  	  	  	  	  	   	  	  	  	  	  	  	  MI	  

TRN	  #:	  ���	  ���	  ���	   	   Signature:	  ______________________________________________	  
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28. 	  APPENDIX	  3:	  SHAREHOLDER	  APPLICATION	  FORM	  -‐	  RENOUNCING	  

	  	  [TO	  BE	  COMPLETED	  ONLY	  WHERE	  APPLICANT	  IS	  WHOLLY	  OR	  PARTIALLY	  RENOUNCING]	  
TO:	  PROVEN	  INVESTMENTS	  LIMITED	  

I/We	  hereby	  apply	   for	  ���,���,���	  Shares	  at	  a	  total	  price	  of	  �US$/�JA$	  	  ���,���,���.��	  on	  
and	  subject	  to	  the	  terms	  and	  conditions	  of	  the	  Prospectus,	  and	  I/We	  attach	  a	  US$	  banker’s	  draft	  drawn	  on	  a	  Jamaican	  commercial	  bank	  and	  made	  
payable	   to	   “Proven	   Investments	   Limited”	   for	   such	   total	   price	   OR	   where	   applicable,	   proof	   of	   payment	   to	   Proven	   Investments	   Limited	   made	  
electronically	   via	   wire	   transfer.	   I/We	   confirm	   that	   I/we	   have	   read	   and	   understood	   and	   hereby	   agree	   to	   be	   bound	   by	   the	   terms	   and	   conditions	  
contained	   in	  the	  Prospectus,	  all	  of	  which	  are	   incorporated	   into	  this	  Application	  Form	  by	  reference.	  Capitalized	  words	  and	  expressions	  used	  herein	  
shall	  bear	  the	  same	  meanings	  as	  are	  ascribed	  thereto	  in	  the	  Prospectus.	  I/We	  agree	  to	  accept	  the	  above	  or	  any	  smaller	  number	  of	  Shares	  in	  respect	  
of	  which	  this	  Application	  may	  be	  accepted,	  subject	  to	  the	  terms	  and	  conditions	  in	  the	  Prospectus	  and	  the	  Memorandum	  and	  Articles	  of	  Association	  of	  
Proven	  Investments	  Limited,	  by	  which	  I/We	  agree	  to	  be	  bound.	  I/We	  request	  you	  to	  issue	  to	  me/us	  the	  number	  of	  Shares	  which	  may	  be	  allocated	  to	  
me/us	  at	  the	  close	  of	  the	  Offer	  upon	  the	  terms	  and	  conditions	  governing	  applications,	  as	  set	  forth	  in	  the	  Prospectus.	  I/We	  hereby	  irrevocably	  agree	  to	  
accept	  the	  Shares	  that	  may	  be	  allocated	  and	  issued	  to	  me/us.	  

I/We	  hereby	  notify	  the	  Company	  that,	  in	  respect	  of	  the	  Shares	  that	  may	  be	  provisionally	  allotted	  to	  me/us	  in	  the	  Offer	  arising	  from	  this	  Application,	  

I/we	  hereby	  irrevocably	  renounce	  my/our	  provisional	  allotment	  to	  the	  extent	  of	  ���,���,���	  Shares	  in	  favour	  of	  the	  following	  

person(s):	  	  
Name:_________________________________________________	   Number	  of	  Shares:_______________________	  

Name:_________________________________________________	   Number	  of	  Shares:_______________________	  
	  

CURRENCY	  PREFERENCE	  FOR	  DIVIDENDS	  

J$	   US$	   NB:	  the	  Company	  may	  pay	  dividends	  in	  either	  Jamaican	  Dollars	  or	  United	  States	  Dollars,	  at	  the	  sole	  discretion	  of	  the	  Directors.	  While	  
Shareholders	  may	   indicate	   to	   the	  Company	   their	  preferred	  currency	  of	  payment	  of	  dividends	  by	  making	  an	  election	  at	   the	   time	  of	  
applying	   for	  Shares,	   the	  Directors	   retain	   the	   right	   to,	  and	  shall	  make	   the	   final	  determination	  as	   to	   the	  currency	  of	  payment	  of	  any	  
dividends	  as	  may	  be	  declared	  from	  time	  to	  time	  in	  respect	  of	  the	  ordinary	  shares	  in	  the	  capital	  of	  the	  Company.	  

	  
	  

	  

	  
PRIMARY	  HOLDER	  (Either	  Company	  or	  Individual)	  (i.e.	  an	  ordinary	  shareholder	  in	  the	  Company	  as	  recorded	  on	  the	  share	  registry	  records	  of	  the	  
Company	  as	  at	  the	  Record	  Date)	  	  (NB:	  Please	  ensure	  that	  your	  name	  is	  stated	  exactly	  as	  it	  currently	  appears	  in	  the	  share	  register	  of	  the	  Company)	  
	  
Name:	  ______________________________________________________________	   	  	  	  	  	  _______________________________	  	  	  	  	  	  	  _________	  
	   	   Surname/Company	  Name	  	  	  	  	   	   	   	   	   First	  Name	  	   	  	  	  	  	  	  	  	  	  	   	  	  	  	  	  	  	  MI	  

Address:	  _____________________________________________________________________________________________________________	  	  	  	  

Mailing	  address	  (if	  different):_____________________________________________________________________________________________	  

E-‐mail	  Address:	  _____________________________	  PHONE#:___________________	  NATIONALITY:	  ______________	  	  	  	  DATE	  OF	  BIRTH	  ____	  /____/______	  	  

TRN	  #:	  ���	  ���	  ���	  	   JCSD	  ACCOUNT	  #:	  ���	  ���	  ���	  	  	   BROKER	  #:	  ��	  
SIGNATURES:	  
Companies:	  	   ___________________________________	  	   	   ________________________________________	  
	   	   	   Director	  	   	   	   	   	   Director/Secretary	  
	  
Individual:	  	   ___________________________________	  	   	   ________________________________________	  
	   Applicant	  	   	   	   	   	   Date	  signatures	  affixed	  
	  

FIRST	  JOINT	  HOLDER:	  
	  
Name:	  _____________________________________________________________	   	  	  	  	  	  _______________________________	  	  	  	  	  	  	  _________	  
	   	   Surname	   	   	  	  	  	  	   	   	   	   	   First	  Name	  	   	  	  	  	  	  	  	  	  	  	   	  	  	  	  	  	  	  MI	  

TRN	  #:	  ���	  ���	  ���	   	   Signature:	  ______________________________________________	  

	  

SECOND	  JOINT	  HOLDER:	  
Name:	  _____________________________________________________________	   	  	  	  	  	  _______________________________	  	  	  	  	  	  	  _________	  
	   	   Surname	   	   	  	  	  	  	   	   	   	   	   First	  Name	  	   	  	  	  	  	  	  	  	  	  	   	  	  	  	  	  	  	  MI	  

TRN	  #:	  ���	  ���	  ���	   	   Signature:	  ______________________________________________	  
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29. APPENDIX	  4:	  RENOUNCEE’S	  FORM	  
	  

[THIS	  SECTION	  TO	  BE	  SIGNED	  BY	  PERSON(S)	  IN	  FAVOUR	  OF	  WHOM	  THE	  APPLICANT	  IS	  RENOUNCING]	  
	  
TO:	  PROVEN	  INVESTMENTS	  LIMITED	  

I/We	   acknowledge	   the	   renunciation	   in	   my/our	   favour	   in	   respect	   of	   ���,���,���	   Shares	   at	   a	   total	   price	   of	  	  	  	  	  	  	  	  	  	  

�US$/�JA$���,���,���.��	  and	  hereby	  agree	  to	  accept	  the	  above	  or	  any	  smaller	  number	  of	  Shares	  as	  may	  be	  allotted	  
and	   issued	   to	  me/us	   in	   respect	   of	   this	   Application,	   subject	   to	   the	   terms	   and	   conditions	   in	   the	   Prospectus	   and	   the	  Memorandum	   and	  Articles	   of	  
Association	  of	  Proven	  Investments	  Limited,	  by	  which	  I/We	  agree	  to	  be	  bound.	  I/We	  request	  you	  to	  issue	  to	  me/us	  the	  number	  of	  Shares	  which	  may	  
be	  allocated	  to	  me/us	  at	  the	  close	  of	  the	  Offer	  as	  result	  of	  the	  above	  renunciation,	  upon	  the	  terms	  and	  conditions	  governing	  applications,	  as	  set	  forth	  
in	  the	  Prospectus.	  I/We	  hereby	  irrevocably	  agree	  to	  accept	  the	  Shares	  that	  may	  be	  allocated	  and	  issued	  to	  me/us.	  
	  
(NB:	  Notwithstanding	  any	  renunciation,	  refund	  payments	  shall	  be	  made	  only	  to	  the	  Applicant	  by	  or	  on	  behalf	  of	  PIL.)	  
	  

CURRENCY	  PREFERENCE	  FOR	  DIVIDENDS	  

J$	   US$	   NB:	  the	  Company	  may	  pay	  dividends	  in	  either	  Jamaican	  Dollars	  or	  United	  States	  Dollars,	  at	  the	  sole	  discretion	  of	  the	  Directors.	  While	  
you	  may	  indicate	  to	  the	  Company	  your	  preferred	  currency	  of	  payment	  of	  dividends	  by	  making	  an	  election	  at	  the	  time	  of	  completing	  
this	  form,	  the	  Directors	  retain	  the	  right	  to,	  and	  shall	  make	  the	  final	  determination	  as	  to	  the	  currency	  of	  payment	  of	  any	  dividends	  as	  
may	  be	  declared	  from	  time	  to	  time	  in	  respect	  of	  the	  ordinary	  shares	  in	  the	  capital	  of	  the	  Company.	  

	  
	   	  

	  
INTENDED	  PRIMARY	  HOLDER	  (Either	  Company	  or	  Individual):	  
	  
Name:	  _______________________________________________________________	   	  	  	  	  	  _______________________________	  	  	  	  	  	  	  _________	  
	   	   Surname/Company	  Name	  	  	  	  	   	   	   	   	   First	  Name	  	   	  	  	  	  	  	  	  	  	  	   	  	  	  	  	  	  	  MI	  

Address:	  __________________________________________________________________________________________________________	  	  	  	  

Mailing	  address	  (if	  different):__________________________________________________________________________________________	  

E-‐mail	  Address:	  _____________________________	  PHONE#:_______________	  NATIONALITY:	  ________________	  	  	  	  DATE	  OF	  BIRTH	  ____	  /____/______	  	  

TRN	  #:	  ���	  ���	  ���	  	   JCSD	  ACCOUNT	  #:	  ���	  ���	  ���	  	  	   BROKER	  #:	  ��	  
SIGNATURES:	  
	  
Companies:	  	   ___________________________________	  	   	   ________________________________________	  
	   	   	   Director	  	   	   	   	   	   Director/Secretary	  
	  
	  
Individual:	  	   ___________________________________	  	   	   ________________________________________	  
	   Applicant	  	   	   	   	   	   Date	  signatures	  affixed	  
	  

INTENDED	  FIRST	  JOINT	  HOLDER:	  
	  
Name:	  _______________________________________________________________	   	  	  	  	  	  _______________________________	  	  	  	  	  	  	  _________	  
	   	   Surname	   	   	  	  	  	  	   	   	   	   	   First	  Name	  	   	  	  	  	  	  	  	  	  	  	   	  	  	  	  	  	  	  MI	  

TRN	  #:	  ���	  ���	  ���	   	   Signature:	  ______________________________________________	  

	  

INTENDED	  SECOND	  JOINT	  HOLDER:	  
	  
Name:	  ______________________________________________________________	   	  	  	  	  	  _______________________________	  	  	  	  	  	  	  _________	  
	   	   Surname	   	   	  	  	  	  	   	   	   	   	   First	  Name	  	   	  	  	  	  	  	  	  	  	  	   	  	  	  	  	  	  	  MI	  

TRN	  #:	  ���	  ���	  ���	   	   Signature:	  ______________________________________________	  
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FOR	  USE	  BY	  LEAD	  BROKERS	  ONLY	  
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INDEPENDENT AUDITORS’ REPORT 

To the Members of 
PROVEN INVESTMENTS LIMITED 

We have audited the financial statements of Proven Investments Limited (“the Company”) 
comprising the separate financial statements of the company and the consolidated financial 
statements of the Company and its subsidiaries (“the Group”), set out on pages 3 to 59, which 
comprise the consolidated and separate statements of financial position as at March 31, 2014, 
the statements of comprehensive income, changes in equity and cash flows for the year then 
ended, and notes, comprising a summary of significant accounting policies and other 
explanatory information. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation of financial statements that are fairly presented 
in accordance with International Financial Reporting Standards, and for such internal control 
as management determines is necessary to enable the preparation of financial statements that 
are free from material misstatement, whether due to fraud or error. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the financial statements based on our audit. We 
conducted our audit in accordance with International Standards on Auditing. Those standards 
require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance as to whether or not the financial statements are free from material 
misstatement. 

An audit involves performing procedures to obtain audit evidence relating to the amounts and 
disclosures in the financial statements. The procedures selected depend on our judgment, 
including our assessment of the risks of material misstatement of the financial statements, 
whether due to fraud or error. In making those risk assessments, we consider internal controls 
relevant to the entity's preparation of financial statements that are fairly presented in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the entity's internal control. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by management, as well as evaluating the overall presentation of 
the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 
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To the Members of  
PROVEN INVESTMENTS LIMITED 

Opinion 

In our opinion, the financial statements fairly presents the financial position of the Group and 
the Company as at March 31, 2014, and the financial performance, changes in equity and cash 
flows of the Group and the Company for the year then ended, in accordance with International 
Financial Reporting Standards.  

KPMG Eastern Caribbean 
May 26, 2014 

Castries, St. Lucia 
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