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priority applicants in the other categories and thereafter, they will become available for subscription by the general public. All 
Reserved Shares are reserved but not discounted, and each Reserved Share is priced at the Invitation Price of J$1.00 per 
Share. See Section 6.5 for full terms and conditions.

Applicants should observe the process for submitting Applications explained in Appendix 1. The subscription list for the 
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pursuant to the Invitation; and (ii) the Company meeting the criteria for admission. Please note that this statement of the 
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returned (or refunded in full) to the Applicants.
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5

Responsibility for the Contents of this Prospectus

 

This Prospectus has been reviewed and approved by the Board of Directors of the 

Company. The Directors of the Company whose names appear in Section 8 of this 

Prospectus are the persons responsible (both individually and collectively) for the 

information contained in it. To the best of the knowledge and belief of the Directors, 
who have taken all reasonable care to ensure that such is the case, the information 
contained in this Prospectus is in accordance with the facts and no information 

has been omitted which is likely to materially affect the import of information 
contained herein.

 

Contents of this Prospectus

 

This Prospectus contains important information for prospective investors in the 

Company. All prospective investors should read this Prospectus carefully in its 

entirety before submitting an Application.

 

This Prospectus also contains summaries of certain documents, which the Board 

of Directors of the Company believes are accurate. Prospective investors may wish 

to inspect the actual documents that are summarized, copies of which will be 

available for inspection as described in Section 15. Any summaries of such 
documents appearing in this Prospectus are qualified in their entirety by reference 
to the complete document.

The publication of this Prospectus shall not imply that there has been no change in 

the business, results of operations, financial condition or prospects of the 
Company since the date of this Prospectus.  No person is authorized to provide 
information or to make any representation whatsoever in connection with this 
Prospectus, which is not contained in this Prospectus.

 

Neither the FSC nor any Government agency or regulatory authority in Jamaica has 
made any determination as to the accuracy or adequacy of the matters contained 

in this Prospectus.

Prospective investors in the Company are expected to make their own assessment 
of the Company, and the merits and risks of subscribing for Shares. Prospective 
investors are also expected to seek appropriate advice on the financial and legal 
implications of subscribing for Shares, including but not limited to any tax 
implications. Each Applicant who submits an Application acknowledges and 
agrees that:

(1) he/she has been afforded a meaningful opportunity to review this   
 Prospectus (including the terms and conditions in section 6.5), and to  
 gather and review all additional information considered by him/her to be  

(2)  he/she has not relied on the Company or any other persons in connection  
 with his/her investigation of the accuracy of such information or his/her  

(3)  no person connected with the Company has made any representation  

 Prospectus, on which the Applicant has relied in submitting his/her   

Important Disclaimer
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information contained in it. To the best of the knowledge and belief of the Directors, 
who have taken all reasonable care to ensure that such is the case, the information 

has been omitted which is likely to materially affect the import of information 

available for inspection as described in Section 15. Any summaries of such 
documents appearing in this Prospectus are qualified in their entirety by reference 

the business, results of operations, financial condition or prospects of the 
Company since the date of this Prospectus.  No person is authorized to provide 
information or to make any representation whatsoever in connection with this 

Neither the FSC nor any Government agency or regulatory authority in Jamaica has 

The Invitation is made to Jamaican Residents in Jamaica Only

 

This Prospectus is intended for use in Jamaica only and is not to be construed as 

making an invitation to persons outside of Jamaica to subscribe for any Shares. 

The distribution or publication of this Prospectus and the making of the 

invitation in certain jurisdictions outside of Jamaica is prohibited by law.

Application to Subscribe for Shares

 

This Prospectus is not a recommendation by the Company that prospective 

investors should submit Applications to subscribe for Shares in the Company. 

Prospective investors in the Company are expected to make their own assessment 
of the Company, and the merits and risks of subscribing for Shares. Prospective 
investors are also expected to seek appropriate advice on the financial and legal 
implications of subscribing for Shares, including but not limited to any tax 
implications. Each Applicant who submits an Application acknowledges and 
agrees that:
 

(1) he/she has been afforded a meaningful opportunity to review this   
 Prospectus (including the terms and conditions in section 6.5), and to  
 gather and review all additional information considered by him/her to be  
 necessary to verify the accuracy of the information contained in this   

 Prospectus;

 

(2)  he/she has not relied on the Company or any other persons in connection  
 with his/her investigation of the accuracy of such information or his/her  
 investment decision;  and

(3)  no person connected with the Company has made any representation  
 concerning the Company or this Prospectus not contained in this   

 Prospectus, on which the Applicant has relied in submitting his/her   
 Application.
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Section 2

Issuer:   TROPICAL BATTERY COMPANY LIMITED (the “Company”).  

Securities:   UP TO 325,000,000 ORDINARY SHARES*

Invitation Price:   J$1.00 PER ORDINARY SHARE PAYABLE IN FULL ON DELIVERY OF AN  

    APPLICATION

Application:   SEE APPENDIX 1 OF THIS PROSPECTUS FOR DIRECTIONS TO BE   

    FOLLOWED FOR SUBMISSION OF APPLICATIONS

    (Applicants for Reserved Shares see * below).

Terms & Conditions: SEE SECTION 6.5 OF THIS PROSPECTUS

Payment Method:  Payable in full on application. As set out in the Application Guide in  

    Appendix 1. Absolutely no cash

Timetable of Key Dates: REGISTRATION:     September 11, 2020 

    PUBLICATION OF PROSPECTUS: September 15, 2020

     OPENING DATE:                             September 22, 2020

 

    CLOSING DATE:**                                  September 30, 2020

 

   EARLY APPLICATIONS MAY BE SUBMITTED.  Early Applications will be   

   received, but not processed until the Opening Date. All early Applications  

   will be treated as having been received at the same time, being 9:00 a.m. on 

   the Opening Date. All other Applications will be received and processed on a  

   first come, first served basis.

   CONFIRMATION OF BASIS OF SHARE ALLOTMENTS:  A notice confirming the  
   provisional basis of allotment will be posted on the website of the Jamaica  

   Stock Exchange (www.jamstockex.com) 3 business days after the Closing  

    Date. ***

   RETURNED APPLICATIONS/REFUND CHEQUES: Refund payments will be  

   made to the account provided by NCB Online Investors on NCB Capital   

   Market’s GoIPO platform and to the broker of applicants who applied using 

   the All Other Investors Category within ten (10) days after the Closing Date.

   FINAL ALLOTMENT OF SHARES AND ADMISSION TO JUNIOR MARKET OF  

   JSE. Within 3 to 4 weeks of the Closing Date. Successful Applicants will   

   receive a letter from the Registrar of the Company, Jamaica Central   

   Securities Depository, confirming their final allotments.

 

Summary of Key Information on the Invitation
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* Up to 187,500,000 Shares in the Invitation are Reserved Shares for priority application from, 

and subscription by, the following Reserved Share Applicants: (a) 22,500,000 Company 

Applicants Reserved Shares for the Company Applicants, (b) 20,000,000 Industry Partners 

Reserved Shares for the “Industry Partners, (c) 70,000,000 Strategic Investors Reserved Shares 

for the Strategic Investors and (d) 75,000,000 Broker Reserved Shares.  If any of the Reserved 

Shares in any category are not subscribed they will be available for subscription by priority 

applicants in the other categories and thereafter, they will become available for subscription by 

the general public. See the full terms and conditions of the Invitation in section 6.5.

 

** Directions for the completion of an Application are set out in the Application Guide appearing 

in Appendix 1. The subscription list for the Shares will open at 9:00 a.m. on the Opening Date.  

The subscription list for the Shares will close at 4:30 p.m. on the Closing Date subject to the 

right of the Company to:  (a) close the subscription list at any time after it opens on 9:00 a.m. 

on the Opening Date once the issue is fully subscribed and (b) extend the Closing Date for any 

reason provided that it does not extend beyond the expiration of 40 days after the publication 

of this prospectus for the purposes of section 48 of the Companies Act. 

 

***In the case of an early closing or an extension to the Closing Date, notice will be posted on 

www.jamstockex.com. It is the intention of the Company to apply to the JSE for admission of 

the Shares to the Junior Market. The application to the JSE is dependent on (i) at least 

J$260,000,000.00 being raised pursuant to the Invitation and (ii) the Company meeting the 

criteria for admission. Please note that this statement of the Company's intention is not a 

guarantee that the Shares will in fact be admitted to the Junior Market of the JSE. If, however, 

the Invitation is not fully subscribed by the Closing Date the Company will not make application 

for the Shares to be admitted to the Junior Market of the JSE and all payments will be returned 

(or refunded in full) to the Applicants making them.
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Section 3

Letter to
Prospective
Investors
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Section 3

www.tropicalbattery.com            investor@tropicalbattery.com

September 9, 2020

Dear Prospective Investors,

 

The Directors of the Company (on its own behalf) and on behalf of the Selling 

Shareholders are pleased to invite you to subscribe for and purchase 325,000,000 
Shares as outlined in the Invitation. Of those Ordinary Shares, 162,500,000 are Sale 
Shares available for purchase from the Selling Shareholders for whom the 

Company acts as agent in the Invitation. The offer includes Reserved Shares that 

are initially reserved for Employees, Industry Partners, Tropical Battery Pension 

Fund, and NCB Capital Markets Limited. 
 

We believe that the Invitation presents an exciting new investment opportunity that 
allows investors to own a piece of one of Jamaica's oldest and most trusted 

household Brands. We have primarily operated in the energy storage space for 

more than 70 years through the sale and distribution of batteries. So when you 
jump into your car, truck, boat, forklift, or on your bike, or just need to start your 
generator, we have a reliable energy storage product to meet your needs.  

Tropical Battery endeavors to differentiate itself through its quality product 

offerings and technical expertise.  It has strong brand recognition in Jamaica, as a 
provider of premium products and services. The Company’s strategy has 

increased its market-share of batteries sold in Jamaica by tapping into various 
consumer price points.  Late in fiscal year 2014, Tropical Battery introduced a 
unified sales and pricing strategy for its batteries called “Good, Better, Best”, 
providing a battery for every budget. This enabled Tropical Battery to colour-code 
the batteries according to their capacity and warranty protection, and to set prices 

accordingly.  After 5 years, this strategy has proven to be successful.  
 

In recent years, Tropical Battery has also taken steps to introduce a wider range of 
automotive service parts to its distribution channels, in order to provide customers 

with peace of mind and with competent technical support. We are also working 
towards forming new and maintaining existing alliances with local fleet 
corporations, garages and auto clubs for the purposes of selling not only batteries, 

items need to be replaced on a regular basis, typically every 3 to 18 months. 

lubricants, have differing life expectancies.   
We aim to provide our customers with an integrated “one - stop” solution for 

organic growth of existing products, expansion and the renovation of our retail 

workforce and ensure that the affairs of the company are always conducted with 

We also aspire to be the most efficient and data-driven company in this industry. 

several innovative projects, aimed to not only enhance our internal operations, but 
also our products, services and customer’s experiences. Below is a glance of some 
of the systems we are focusing on:
• Fully automated Warehouse Management Systems.
• Customer intelligence and relationship management.
• Sales Ordering.
• Reporting and Analysis – Business Intelligence.

The level of operational efficiencies and business visibility we will garner from 
implementing these information systems coupled with our excellent 
people-centric leadership, will give us the leverage to become the Caribbean’s 

Benefits of listing on the Junior Market of the Jamaica Stock Exchange

good governance in the Junior Market Rules will benefit both shareholders and key 
stakeholders of the Company.

If the Company is admitted to listing on the Junior Market, it will take advantage of 
the special concessionary tax regime that is currently in place. So, 100% of profits 
will be exempted from taxation for the initial five year period.  For the remaining 5 
year period, 50% of profits are exempted from taxation (this as a listed entity enjoys 
10-year tax relief by virtue of the listing on the Junior Market). The remission of tax 
requires the Company to meet the ongoing Junior Market requirements for at least 
15 years from the date of listing. Assuming that those conditions are met, in the 
Company’s first 5 years on the Junior Market, the Company will not be liable to pay 
any corporate income tax. In years 6 to 10 on the Junior Market, the Company will 
be liable to pay corporate income tax at half of the usual rate. If the Company 
breaches the requirements of the Junior Market it may be liable to repay the tax 

See Sections 7 and Section 14.2 of this Prospectus for further details of the 
concessionary tax regime for Junior Market Companies.  

Use of Proceeds

($162,500,000.00) would accrue to the benefit of the Selling Shareholders and not 

J$162,500,000.00 for expansion and working capital purposes including, but not 
limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

We hope that prospective investors will join the Company in this exciting new 

in Section 6.5, and then complete the an Application observing the process set out 
in Appendix 1. 

 Alexander Melville
 Managing Director
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Shareholders are pleased to invite you to subscribe for and purchase 325,000,000 
Shares as outlined in the Invitation. Of those Ordinary Shares, 162,500,000 are Sale 

Fund, and NCB Capital Markets Limited. 

We believe that the Invitation presents an exciting new investment opportunity that 

more than 70 years through the sale and distribution of batteries. So when you 
jump into your car, truck, boat, forklift, or on your bike, or just need to start your 

offerings and technical expertise.  It has strong brand recognition in Jamaica, as a 

increased its market-share of batteries sold in Jamaica by tapping into various 
consumer price points.  Late in fiscal year 2014, Tropical Battery introduced a 
unified sales and pricing strategy for its batteries called “Good, Better, Best”, 
providing a battery for every budget. This enabled Tropical Battery to colour-code 

accordingly.  After 5 years, this strategy has proven to be successful.  

In recent years, Tropical Battery has also taken steps to introduce a wider range of 

with peace of mind and with competent technical support. We are also working 
towards forming new and maintaining existing alliances with local fleet 

but also automotive lubricants, tyres and service items.  We intend to accelerate 

this thrust in the short term. 

Sales

Tropical Battery’s sales strategy focuses on solutions for energy storage; including 

renewable energy and other automotive service items. Some of these service 

items need to be replaced on a regular basis, typically every 3 to 18 months. 
Batteries are typically replaced between 1 to 10 years, depending on the industry 

application (automotive, renewable, etc.) and usage. Tyres, oils and other 

lubricants, have differing life expectancies.   
We aim to provide our customers with an integrated “one - stop” solution for 
premium energy storage and automotive service items. 

Growth

Future growth for the Company will come primarily from the addition of new 

product lines, i.e. Renewable Energy Batteries, Oils and Lubricants, Tyres, etc.), 

organic growth of existing products, expansion and the renovation of our retail 
stores.  

Our mission is to ensure that we offer the Highest Quality Products and Service at 

competitive prices, develop and maintain a highly competent and motivated 

workforce and ensure that the affairs of the company are always conducted with 
integrity.

We also aspire to be the most efficient and data-driven company in this industry. 
So, we have increased our efforts to strategically leverage information technology 

in all aspects of our business. To achieve this, we are currently conducting an 

overall IT transformation. 

As part of this IT transformation we have developed a roadmap which outlines 

several innovative projects, aimed to not only enhance our internal operations, but 
also our products, services and customer’s experiences. Below is a glance of some 
of the systems we are focusing on:
• Fully automated Warehouse Management Systems.
• Customer intelligence and relationship management.
• Sales Ordering.
• Reporting and Analysis – Business Intelligence.

The level of operational efficiencies and business visibility we will garner from 
implementing these information systems coupled with our excellent 
people-centric leadership, will give us the leverage to become the Caribbean’s 

Benefits of listing on the Junior Market of the Jamaica Stock Exchange

good governance in the Junior Market Rules will benefit both shareholders and key 
stakeholders of the Company.

If the Company is admitted to listing on the Junior Market, it will take advantage of 
the special concessionary tax regime that is currently in place. So, 100% of profits 
will be exempted from taxation for the initial five year period.  For the remaining 5 
year period, 50% of profits are exempted from taxation (this as a listed entity enjoys 
10-year tax relief by virtue of the listing on the Junior Market). The remission of tax 
requires the Company to meet the ongoing Junior Market requirements for at least 
15 years from the date of listing. Assuming that those conditions are met, in the 
Company’s first 5 years on the Junior Market, the Company will not be liable to pay 
any corporate income tax. In years 6 to 10 on the Junior Market, the Company will 
be liable to pay corporate income tax at half of the usual rate. If the Company 
breaches the requirements of the Junior Market it may be liable to repay the tax 

See Sections 7 and Section 14.2 of this Prospectus for further details of the 
concessionary tax regime for Junior Market Companies.  

Use of Proceeds

($162,500,000.00) would accrue to the benefit of the Selling Shareholders and not 

J$162,500,000.00 for expansion and working capital purposes including, but not 
limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

We hope that prospective investors will join the Company in this exciting new 

in Section 6.5, and then complete the an Application observing the process set out 
in Appendix 1. 

 Alexander Melville
 Managing Director
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Section 3

Shareholders are pleased to invite you to subscribe for and purchase 325,000,000 
Shares as outlined in the Invitation. Of those Ordinary Shares, 162,500,000 are Sale 

Fund, and NCB Capital Markets Limited. 

We believe that the Invitation presents an exciting new investment opportunity that 

more than 70 years through the sale and distribution of batteries. So when you 
jump into your car, truck, boat, forklift, or on your bike, or just need to start your 

offerings and technical expertise.  It has strong brand recognition in Jamaica, as a 

increased its market-share of batteries sold in Jamaica by tapping into various 
consumer price points.  Late in fiscal year 2014, Tropical Battery introduced a 
unified sales and pricing strategy for its batteries called “Good, Better, Best”, 
providing a battery for every budget. This enabled Tropical Battery to colour-code 

accordingly.  After 5 years, this strategy has proven to be successful.  

In recent years, Tropical Battery has also taken steps to introduce a wider range of 

with peace of mind and with competent technical support. We are also working 
towards forming new and maintaining existing alliances with local fleet 

items need to be replaced on a regular basis, typically every 3 to 18 months. 

lubricants, have differing life expectancies.   
We aim to provide our customers with an integrated “one - stop” solution for 

organic growth of existing products, expansion and the renovation of our retail 

workforce and ensure that the affairs of the company are always conducted with 

We also aspire to be the most efficient and data-driven company in this industry. 

several innovative projects, aimed to not only enhance our internal operations, but 
also our products, services and customer’s experiences. Below is a glance of some 
of the systems we are focusing on:
• Fully automated Warehouse Management Systems.
• Customer intelligence and relationship management.
• Sales Ordering.
• Reporting and Analysis – Business Intelligence.

The level of operational efficiencies and business visibility we will garner from 
implementing these information systems coupled with our excellent 
people-centric leadership, will give us the leverage to become the Caribbean’s 
leader in the energy storage industry.  

Benefits of listing on the Junior Market of the Jamaica Stock Exchange

In addition to providing a mechanism for raising capital for the Company from 

prospective investors who are interested to support its aims, the Directors of the 

Company believe that the requirements for transparency, regular reporting and 

good governance in the Junior Market Rules will benefit both shareholders and key 
stakeholders of the Company.

If the Company is admitted to listing on the Junior Market, it will take advantage of 
the special concessionary tax regime that is currently in place. So, 100% of profits 
will be exempted from taxation for the initial five year period.  For the remaining 5 
year period, 50% of profits are exempted from taxation (this as a listed entity enjoys 
10-year tax relief by virtue of the listing on the Junior Market). The remission of tax 
requires the Company to meet the ongoing Junior Market requirements for at least 
15 years from the date of listing. Assuming that those conditions are met, in the 
Company’s first 5 years on the Junior Market, the Company will not be liable to pay 
any corporate income tax. In years 6 to 10 on the Junior Market, the Company will 
be liable to pay corporate income tax at half of the usual rate. If the Company 
breaches the requirements of the Junior Market it may be liable to repay the tax 
that was remitted. The Company does not guarantee that the Shares will be listed. 

See Sections 7 and Section 14.2 of this Prospectus for further details of the 
concessionary tax regime for Junior Market Companies.  

Use of Proceeds

The proceeds of sale of the Shares being sold by the Selling Shareholders 

($162,500,000.00) would accrue to the benefit of the Selling Shareholders and not 
to the Company. 

The Company intends to use the balance of the proceeds of the Invitation of 

J$162,500,000.00 for expansion and working capital purposes including, but not 
limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

We hope that prospective investors will join the Company in this exciting new 

in Section 6.5, and then complete the an Application observing the process set out 
in Appendix 1. 

 Alexander Melville
 Managing Director
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Shareholders are pleased to invite you to subscribe for and purchase 325,000,000 
Shares as outlined in the Invitation. Of those Ordinary Shares, 162,500,000 are Sale 

Fund, and NCB Capital Markets Limited. 

We believe that the Invitation presents an exciting new investment opportunity that 

more than 70 years through the sale and distribution of batteries. So when you 
jump into your car, truck, boat, forklift, or on your bike, or just need to start your 

offerings and technical expertise.  It has strong brand recognition in Jamaica, as a 

increased its market-share of batteries sold in Jamaica by tapping into various 
consumer price points.  Late in fiscal year 2014, Tropical Battery introduced a 
unified sales and pricing strategy for its batteries called “Good, Better, Best”, 
providing a battery for every budget. This enabled Tropical Battery to colour-code 

accordingly.  After 5 years, this strategy has proven to be successful.  

In recent years, Tropical Battery has also taken steps to introduce a wider range of 

with peace of mind and with competent technical support. We are also working 
towards forming new and maintaining existing alliances with local fleet 

items need to be replaced on a regular basis, typically every 3 to 18 months. 

lubricants, have differing life expectancies.   
We aim to provide our customers with an integrated “one - stop” solution for 

organic growth of existing products, expansion and the renovation of our retail 

workforce and ensure that the affairs of the company are always conducted with 

We also aspire to be the most efficient and data-driven company in this industry. 

several innovative projects, aimed to not only enhance our internal operations, but 
also our products, services and customer’s experiences. Below is a glance of some 
of the systems we are focusing on:
• Fully automated Warehouse Management Systems.
• Customer intelligence and relationship management.
• Sales Ordering.
• Reporting and Analysis – Business Intelligence.

The level of operational efficiencies and business visibility we will garner from 
implementing these information systems coupled with our excellent 
people-centric leadership, will give us the leverage to become the Caribbean’s 

Benefits of listing on the Junior Market of the Jamaica Stock Exchange

good governance in the Junior Market Rules will benefit both shareholders and key 
stakeholders of the Company.

If the Company is admitted to listing on the Junior Market, it will take advantage of 
the special concessionary tax regime that is currently in place. So, 100% of profits 
will be exempted from taxation for the initial five year period.  For the remaining 5 
year period, 50% of profits are exempted from taxation (this as a listed entity enjoys 
10-year tax relief by virtue of the listing on the Junior Market). The remission of tax 
requires the Company to meet the ongoing Junior Market requirements for at least 
15 years from the date of listing. Assuming that those conditions are met, in the 
Company’s first 5 years on the Junior Market, the Company will not be liable to pay 
any corporate income tax. In years 6 to 10 on the Junior Market, the Company will 
be liable to pay corporate income tax at half of the usual rate. If the Company 
breaches the requirements of the Junior Market it may be liable to repay the tax 

See Sections 7 and Section 14.2 of this Prospectus for further details of the 
concessionary tax regime for Junior Market Companies.  

Use of Proceeds

($162,500,000.00) would accrue to the benefit of the Selling Shareholders and not 

J$162,500,000.00 for expansion and working capital purposes including, but not 
limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  
 renewable storage products, tyres, lubricants, etc.

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,
 St Andrew. 

4. Completion of buildout of and relocating to our new warehouse, head office  
 and retail store at Ferry, which is located on the busiest motorway in   

 Jamaica. 

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

How to make an Application for Shares

We hope that prospective investors will join the Company in this exciting new 
phase of its development.

Those investors who are interested in subscribing for Shares should read this 

Prospectus in its entirety and the full terms and conditions of the Invitation set out 

in Section 6.5, and then complete the an Application observing the process set out 
in Appendix 1. 

On behalf of the Board of the Company,

______________________________________

 Alexander Melville
 Managing Director
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Section 4

Act:      means the Companies Act, 2004

Allotment:    means the allotment of the Shares to successful Applicants by  
     the Company 

Applicant:     means a person (being an individual or a body corporate)   
     resident in Jamaica, whether an applicant for Reserved   
     Shares, or a member of the general public) who submits an   
     Application

Application:     means the application to be made by all Applicants who wish   
     to make an offer to subscribe for Shares in the Invitation,   
     following the directions set out in Appendix 1

Articles of Incorporation:   means the Articles of Incorporation of the Company    
     together with any amendments thereto

Auditor:     Means KPMG Jamaica, chartered accountants of 6 Duke   
     Street, in the City and Parish of Kingston,  the    
     independent auditor of the Company

Auditor’s Report:    means the report of the Auditor on the Historical Financial   
     Information, set out at Part 1 of Section 11 of this   
     Prospectus

Board of Directors:    means the Board of Directors of the Company, details of which  
     are set out in Section 8 of this Prospectus

Broker:     Means NCB Capital Markets Limited of “The Atrium”, 32   
     Trafalgar Road, Kingston 10

Broker Reserved Shares:   means the 75,000,000 Shares in the Invitation that are initially  
     reserved for priority application from, and allotment to the   
     Broker on the terms and conditions set out in section 6.5 of   
     this Prospectus

Company or Tropical Battery:  means Tropical Battery Company Limited, a company   
     incorporated in Jamaica on July 10, 1952,  1765 with its   
     registered office at 30 Automotive Parkway, Ferry Commercial  
     Park, Kingston 20, Jamaica.

Company Applicant(s):   means the Directors, employees of the Company and the   
     Mentor of the Company

Definitions Used In This Prospectus
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The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 

 13. 

Company Applicant(s)
Reserved Shares:    means the 187,500,000 Shares in the Invitation that are   
     initially reserved for priority application from, and   
     allotment to, the Company Applicants on the terms and   
     conditions set out in section 6.5 of this Prospectus

Closing Date:    means the date on which the subscription list in respect of the  
     Invitation closes, being 4:30 p.m. on September 30, 2020,   
     subject to the right of the Company to shorten or extend the   
     period in the circumstances set out in this Prospectus

Director(s):     means a member of the Board of Directors 

Financial Information:   means the Historical Financial Information

Forward Looking Statement(s):  means the forward looking statements referred to in Section 5  
     of this Prospectus

FSC:      means the Financial Services Commission of Jamaica

Historical Financial Information:  means the financial information set out in Part 1 of Section 11  
     of this Prospectus comprising the Auditor’s Report and the   
     audited statement of financial position of the Company as at   
     September 30, 2019, and the statement of comprehensive   
     income, the statement of changes in equity, and the statement  
     of cash flows of the Company for the respective period.

Industry Partner(s):    means the key stakeholders of the Company inclusive of   
     executives involved in the development of the businesses of   
     the Company and its subsidiaries and large corporate   
     customers of the Company.

Industry Partner(s) 
Reserved Shares:    Means the 20,000,000 Shares in the Invitation that are initially  
     reserved for priority application from, and allotment to,   
     the Industry Partners on the terms and conditions set   
     out in section 6.5 of this Prospectus.

Invitation:     means the invitation to subscribe for or purchase 325,000,000  
     Shares in the capital of the Company on the terms and   
     conditions set out in this Prospectus
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Section 4

The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 

 13. 

Invitation Price:   means J$1.00 per Share

JSE:     means the Jamaica Stock Exchange

Junior Market:   means the Junior Market of the JSE

Mentor:    means Jeffrey Hall, the Mentor of the Company required to be   
    appointed under the rules of the Junior Market

NCBCM:    means NCB Capital Markets Limited, the receiving agent for the   
    purposes of the Invitation, being  a company incorporated under   
    the laws of Jamaica with its registered office at “The Atrium”, 
    32 Trafalgar Road, Kingston 10, St. Andrew, Jamaica.

NCBJ:    National Commercial Bank Jamaica Limited

Opening Date:   means the date on which the subscription list in respect of the   
    Invitation opens, being 9:00 a.m. on September 22, 2020

Prospectus:    means this document dated September 9, 2020, which constitutes a  
    prospectus for the purposes of the Companies Act, 2004 and the   
    Securities Act

Registrar:    means Jamaica Central Securities Depository Limited, 40 Harbour   
    Street, Kingston, Saint Andrew

Reserved Share(s):   means the Shares in the Invitation that are reserved for priority   
    application from, and subscription by, the Company Applicants,   
    Industry Partners, Strategic Investors, and the Broker on the terms   
    and conditions set out in section 6.5 of this Prospectus

Sale Share(s):   means the 162,500,000 Shares in the Invitation made available for   
    purchase by  the Selling Shareholders.

Selling
Shareholder(s):  Dai Diverze (Jamaica) Limited

Share(s):    means the ordinary shares in the capital of the Company inclusive of  
    the 325,000,000 Shares that are offered for subscription/purchase in  
    the Invitation on the terms and conditions set out in this Prospectus 
    and the expression “Shares” shall include Reserved Shares and Sale   
    Shares where the context so requires

Shareholder(s):   means holders of the Shares

Definitions Used In This Prospectus
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The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 

 13. 

Strategic Investor(s):  means stakeholders and supporters of the Company as determined   
    by the executives of Tropical Battery Company Limited in their sole   
    discretion.

Strategic Investor(s)
Reserved Shares:   means the 70,000,000 Shares in the Invitation that are initially   
    reserved for priority application from, and allotment to, the Strategic   
    Investors on the terms and conditions set out in section 6.5 of this   
    Prospectus

Tropical Battery
or Company:    means Tropical Battery Company Limited, a company incorporated in  
    Jamaica on July 10, 1952,  1765 with its registered office at
    14 Ashenheim Road, Kingston 11, Jamaica.

$:     means the Jamaican dollar unless otherwise indicated
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Section 5

Certain matters discussed in this Prospectus inclusive of the Financial Information 

contain forward-looking statements including but not limited to statements of 
expectations, future plans or future prospects, and financial projections. 
Forward-looking statements are statements that are not about historical facts and 
speak only as of the date they are made. Although the Directors believe that in 
making any such statements its expectations are based on reasonable 
assumptions, such statements may be influenced by factors that could cause 

actual outcomes and results to be materially different from those projected. 
Prospective investors in the Company are cautioned not to place undue reliance on 

these forward-looking statements, which speak only as of the dates on which they 
have been made. Future events or circumstances could cause actual results to 

differ materially from historical or anticipated results.

 

When used in this Prospectus, the words "anticipates", "believes", "expects", 
"intends" and similar expressions, as they relate to the Company, are intended to 
identify those forward-looking statements. These forward-looking statements are 
subject to numerous risks and uncertainties. Once this Prospectus has been 
signed by or on behalf of the Company, and prior to the admission of the Company 

to the Junior Market of the JSE, the Company 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 the Company's financial or regulatory 
position, or to reflect the occurrence of unanticipated events (subject to any legal 
or regulatory requirements for such disclosure to be made). There are important 

factors that could cause actual results to differ materially from those in 

forward-looking statements, certain of which are beyond the Company's control. 
These factors include, without limitation, the following:

• economic, social and other conditions prevailing both within and outside of  
 Jamaica, including actual rates of growth of the Jamaican and regional  
 economies, instability, high domestic interest rates or exchange rate   

• adverse climatic events and natural disasters

• unfavourable market receptiveness to new products

• changes in any legislation or policy adversely affecting the revenues or  
 expenses of the Company

• any other factor negatively impacting on the realisation of the assumptions  
 on which the Company's Financial Information is based

• other factors identified in this Prospectus 

• factors as yet unknown to the Company

Neither the FSC nor any Government agency or regulatory authority in Jamaica has 

The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

Shares in any category are not subscribed they will be available for subscription by 
priority applicants in the other categories and thereafter, they will become available 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 
for Shares made by Applicants will be returned or refunded.

In either case the Company will arrange for a notice to be posted on the website of 
the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 All Applicants (whether Reserved Share Applicants, or members of the  
 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  
 respective Application. Reserved Share Applicants will apply by indicating  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

Companies Act, the minimum amount which, in the opinion of the Directors, must 

6.3. Use of Proceeds

The proceeds of sale of the Sale Shares by the Selling Shareholders will accrue to 
the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  
 renewable storage products, tyres, lubricants, etc.
2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,
 St Andrew. 
4. Completion of buildout of and relocating to our new warehouse, head office  
 and retail store at Ferry, which is located on the busiest motorway in   

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

Directions to Applicants (whether Reserved Share Applicants, or members of the 
general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

 Shares not applied for in any category will become available for subscription  

 remaining Reserved Shares will become available for subscription by the  

3. 
 All Applicants will be deemed to have accepted the terms and conditions of  

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  
  and to gather and review all additional information considered by  
  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  
  Directors, each of whom have individual and collective responsibility  
  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

 (c) no person connected with the Company has made any   

  contained herein, on which the Applicant has relied in submitting  
  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  
 a.m. onwards on the Opening Date will be time stamped for processing in  
 the order in which they were received and dealt with in that same order (e.g.  
 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

 (c) treat multiple Applications by any person (whether in individual or  
  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  
 the Company will result in a binding contract between the Applicant and the  
 Company. Only the allotment of Shares by the Company to an Applicant  
 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  
 the Applicant will be deemed to have agreed to subscribe for the number of  
 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

 per Applicant. Applications in other denominations will not be processed or   

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 Applications will only be considered as completed if the payment with respect to  
 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  
 the notice that will be posted on the website of the JSE    
 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  
 for Shares received from Applicants will be returned or refunded to the  
 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   
 Applications are not accepted, or whose Applications are only accepted in  
 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   
 Refunds to all other Applicants will be made to the respective Applicant(s)  
 broker. 
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contain forward-looking statements including but not limited to statements of 
expectations, future plans or future prospects, and financial projections. 
Forward-looking statements are statements that are not about historical facts and 
speak only as of the date they are made. Although the Directors believe that in 
making any such statements its expectations are based on reasonable 

actual outcomes and results to be materially different from those projected. 

these forward-looking statements, which speak only as of the dates on which they 

When used in this Prospectus, the words "anticipates", "believes", "expects", 
"intends" and similar expressions, as they relate to the Company, are intended to 
identify those forward-looking statements. These forward-looking statements are 
subject to numerous risks and uncertainties. Once this Prospectus has been 

to the Junior Market of the JSE, the Company 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 the Company's financial or regulatory 
position, or to reflect the occurrence of unanticipated events (subject to any legal 

forward-looking statements, certain of which are beyond the Company's control. 
These factors include, without limitation, the following:
 

• economic, social and other conditions prevailing both within and outside of  
 Jamaica, including actual rates of growth of the Jamaican and regional  
 economies, instability, high domestic interest rates or exchange rate   
 volatility

 

• adverse climatic events and natural disasters
 

• unfavourable market receptiveness to new products
 

• changes in any legislation or policy adversely affecting the revenues or  
 expenses of the Company
 

• any other factor negatively impacting on the realisation of the assumptions  
 on which the Company's Financial Information is based
 

• other factors identified in this Prospectus 
 

• factors as yet unknown to the Company
 

Neither the FSC nor any Government agency or regulatory authority in Jamaica has 
made any determination on the accuracy or adequacy of the matters contained in 

this Prospectus.

The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

Shares in any category are not subscribed they will be available for subscription by 
priority applicants in the other categories and thereafter, they will become available 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 
for Shares made by Applicants will be returned or refunded.

In either case the Company will arrange for a notice to be posted on the website of 
the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 All Applicants (whether Reserved Share Applicants, or members of the  
 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  
 respective Application. Reserved Share Applicants will apply by indicating  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

Companies Act, the minimum amount which, in the opinion of the Directors, must 

6.3. Use of Proceeds

The proceeds of sale of the Sale Shares by the Selling Shareholders will accrue to 
the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  
 renewable storage products, tyres, lubricants, etc.
2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,
 St Andrew. 
4. Completion of buildout of and relocating to our new warehouse, head office  
 and retail store at Ferry, which is located on the busiest motorway in   

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

Directions to Applicants (whether Reserved Share Applicants, or members of the 
general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

 Shares not applied for in any category will become available for subscription  

 remaining Reserved Shares will become available for subscription by the  

3. 
 All Applicants will be deemed to have accepted the terms and conditions of  

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  
  and to gather and review all additional information considered by  
  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  
  Directors, each of whom have individual and collective responsibility  
  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

 (c) no person connected with the Company has made any   

  contained herein, on which the Applicant has relied in submitting  
  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  
 a.m. onwards on the Opening Date will be time stamped for processing in  
 the order in which they were received and dealt with in that same order (e.g.  
 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

 (c) treat multiple Applications by any person (whether in individual or  
  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  
 the Company will result in a binding contract between the Applicant and the  
 Company. Only the allotment of Shares by the Company to an Applicant  
 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  
 the Applicant will be deemed to have agreed to subscribe for the number of  
 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

 per Applicant. Applications in other denominations will not be processed or   

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 Applications will only be considered as completed if the payment with respect to  
 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  
 the notice that will be posted on the website of the JSE    
 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  
 for Shares received from Applicants will be returned or refunded to the  
 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   
 Applications are not accepted, or whose Applications are only accepted in  
 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   
 Refunds to all other Applicants will be made to the respective Applicant(s)  
 broker. 
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Section 6

The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 
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The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 
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Section 6

6.1        General Information  

 

The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 
(the “Invitation”). 

 

The Company also invites applications on behalf of the Selling Shareholders for 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 
The Company is the agent of the Selling Shareholders in the Invitation for the 

purposes of acceptance of applications to purchase the Sale Shares. 

 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 
“Reserved Shares”) have been initially reserved for subscription by the Company 

Applicants, the Industry Partners and the Strategic Investors. If any of the Reserved 

Shares in any category are not subscribed they will be available for subscription by 

priority applicants in the other categories and thereafter, they will become available 

for subscription by the general public. 

 

All Shares inclusive of Reserved Shares are priced at the Invitation Price of J$1.00 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 
for Shares made by Applicants will be returned or refunded.

Prospective investors should read this entire Prospectus carefully. Those 

prospective investors who wish to subscribe for Shares should review the full 

terms and conditions of the Invitation set out in Section 6.5 and follow the 

directions for before completing the Application, set out in Appendix 1.

 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 

 13. 

The Invitation



26

The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.2       Minimum Fundraising 

 

For the purposes of the requirement for disclosure set out in section 48 of the 

Companies Act, the minimum amount which, in the opinion of the Directors, must 

be received by the Company as a result of the subscription of its Shares in the 

Invitation in order to provide for the matters set out in paragraph 2 of the Third 

Schedule to the Act is J$260,000,000.00.   

 

6.3. Use of Proceeds  

 

The proceeds of sale of the Sale Shares by the Selling Shareholders will accrue to 

the benefit of the Selling Shareholders and not to the Company. 
 

The Company intends to use the balance of the proceeds of the Invitation for 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  
 renewable storage products, tyres, lubricants, etc.

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,
 St Andrew. 

4. Completion of buildout of and relocating to our new warehouse, head office  
 and retail store at Ferry, which is located on the busiest motorway in   

 Jamaica. 

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

6.4 Key Dates

 

Directions to Applicants (whether Reserved Share Applicants, or members of the 

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  
 once the issue is fully subscribed, and 

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  
 prospectus for the purposes of section 48 of the Companies Act.   

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 
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The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

In either case the Company will arrange for a notice to be posted on the website of 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 
 

(i)  raise at least J$260,000,000.00 as a result of the Invitation, and 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  
 the JSE.  

 

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 
for dealings to commence on that date.  In the event that the Shares are not 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 
them.

 

6.5 Terms and Conditions for Applicants

 

1.  Application 

 All Applicants (whether Reserved Share Applicants, or members of the  

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  
 respective Application. Reserved Share Applicants will apply by indicating  

 the relevant reserve pool. Each duly completed Application,    

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  
 on the Closing Date. 

 

2. Reserved Shares

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   
 application from, and allotment to, the Company Applicants, Industry  

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 
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The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  
 Directors of the Company, acting in their sole discretion. Any Reserved  

 Shares not applied for in any category will become available for subscription  

 by Reserved Share Applicants in the other categories and thereafter, any  

 remaining Reserved Shares will become available for subscription by the  

 general public.

3. Acceptance of Terms and Conditions by Applicants

 All Applicants will be deemed to have accepted the terms and conditions of  

 the Invitation and any other terms and conditions set out in this Prospectus,  

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.
 

 4. Further Acknowledgments by Applicants

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  
  and to gather and review all additional information considered by  

  him/her to be necessary to verify the accuracy of the information  
  contained in this Prospectus;

 

 (b) he/she has not relied on any person other than the Company and the  
  Directors, each of whom have individual and collective responsibility  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   
  investment decision;  

 

 (c) no person connected with the Company has made any   

  representation concerning the Company or this Prospectus not  

  contained herein, on which the Applicant has relied in submitting  

  his/her Application;  and
 

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  
  thereof.

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 
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The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. Minimum Application

 Applications from the general public must request a minimum of 1,000 Shares  

 per Applicant. Applications in other denominations will not be processed or   

 accepted. 

 

6. Share Price Information

 All Shares inclusive of Reserved Shares are priced at the Invitation Price of   

 J$1.00 per Share. 

7. How to Make Payments

 All Applications must be accompanied by the appropriate payment using the  

 relevant method below: 
 

 Payment Using GoIPO for all NCB Bank Online Users (persons with an NCB  

 Bank account with online access to their NCB and/or NCBCM account)

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 Payment for all Other Applicants

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  291-024-688 

 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  TROPICAL BATTERY

     [JCSD# and GOIPO Refence Number]

 Applications will only be considered as completed if the payment with respect to  

 the Shares associated with the Application has  been received by NCBCM with all  
 required information in support of the Application as mentioned above. 

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 
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Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000
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The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

8. Early Applications and Order of Processing of Applications

 Applications submitted to NCBCM in advance of the Opening Date may be  

 received and checked for completeness, but not processed.  All such  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  
 a.m. onwards on the Opening Date will be time stamped for processing in  

 the order in which they were received and dealt with in that same order (e.g.  

 on a first come first served basis).

9. Company’s Discretions as to Acceptance of Applications and Allotment of  

 Shares

 

 The Company may:

 (a) accept or reject any Application in whole or part without giving  
  reasons, and neither the Company nor its Directors or agents shall be  

  required to provide reasons for decisions or be liable to any Applicant  

  or any other person for doing so;  

 

 (b) allot Shares to Applicants on a basis to be determined by it in its sole  

  discretion, including on a pro rata basis in the event the Invitation is  

  oversubscribed;  and

 

 (c) treat multiple Applications by any person (whether in individual or  

  joint names) as a single Application.

10. When Binding Contract is Formed

  Neither the submission of an Application by an Applicant nor its receipt by  
 the Company will result in a binding contract between the Applicant and the  

 Company. Only the allotment of Shares by the Company to an Applicant  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  
 the Applicant will be deemed to have agreed to subscribe for the number of  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  
 generally.

 

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 
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Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000
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The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

11. When Invitation is Successful

  If the Invitation is successful in raising at least J$260,000,000.00 and the  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  
 be allotted Shares for credit to their account in the Jamaica Central   

 Securities Depository specified in their Applications. Applicants may refer to  
 the notice that will be posted on the website of the JSE    

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  
 for Shares received from Applicants will be returned or refunded to the  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

12. Refunds

 The Company will endeavour to make refunds to Applicants whose   
 Applications are not accepted, or whose Applications are only accepted in  

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  
 thereafter. 

 

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   
 Refunds to all other Applicants will be made to the respective Applicant(s)  

 broker. 
 

 13. Minimum Age of Applicants

  The primary account holder on all Application must be at least 18 years old.

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000
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The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 

 13. 

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000
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The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 

 13. 

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000

Information
about the
Company
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The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 

 13. 

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000
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Section 7

The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 
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Overview

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 
storage batteries. In the early 1990’s, Tropical Battery changed its business model from 

being a manufacturer to a major battery distribution company. Today, the Company’s 
core business continues to be sales of automotive batteries, but is now complimented 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   
 Jamaica.

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  
 and its own Tropical Battery brand of Oil as well, which is manufactured to the  

 highest quality and made specifically for warmer climates like Jamaica and most  
 of the Caribbean.

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  
 additives, automotive cleaning supplies, etc.

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 
year, earning US dollars as well as cleaning up the environment. 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000

About the Company
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The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 
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Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Strategy 

Since 2014, the Directors and the management team have undertaken an exercise 
to review, assess and develop a plan to provide the best path for growth and 

increase of shareholder value. The team considered a number of options, but 

ultimately arrived at the sale of equity in its parent company (Diverze Assets Inc.) 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 
change in management and capital raised has resulted in positive growth.

Tropical Battery’s sales strategy moving forward will also focus on the most 

effective way of expanding both retail and distribution by adding products that 
increase relevance and convenience to our customers. 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

Customers and Support

Customers include gas stations, garages, auto parts dealers, fleets and 

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  
Tropical Battery also provides technical support for the products it offers by 

handling all warranty claims and free replacement claims on batteries, or by 

training dealers to manage this process for customers.

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000
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Section 7: About The Company

The Company invites applications on behalf of itself for up to 162,500,000 Ordinary 
Shares in the Invitation made by it to the General Public subject to this Prospectus 

purchase of up to 162,500,000 Ordinary Shares (the “Sale Shares”) in the Invitation. 

A total of up to 137,500,000 Shares shall be made available for 
subscription/purchase by the general public, while up to 187,500,000 Shares (the 

per Share.  Assuming that all of the Shares in the Invitation are taken up by 
investors, the Company will raise J$325,000,000.00 and make application to the 
JSE for the Shares to be admitted to the Junior Market.  If the application is 
successful, it is anticipated that the Shares will be admitted to trading within 3 to 4 
weeks of the Closing Date (or the shortened or extended Closing Date, as the case 
may be).  In the event that the Company does not raise J$260,000,000.00 and/or 
the Shares are not admitted to trade on the Junior Market of the JSE, all payments 

the JSE (www.jamstockex.com).  It is the intention of the Company to apply to the 
JSE for admission of the Shares (inclusive of the Sale Shares) to the Junior Market. 
The application is dependent on the Company's ability to: 

(ii)  meet the criteria for admission set out in the Junior Market Rules made by  

If such application is made and it is successful the Company expects the Shares to 
be admitted to trading on the Junior Market of the JSE within 3 to 4 weeks of the 
Closing Date (or the shortened or extended Closing Date, as the case may be) and 

admitted to trading on the Junior Market of the JSE all payments for Shares 
received by the Company will be returned or refunded to the Applicants making 

 general public) must apply electronically via https://goipo.jncb.com.   
 Investors who are unable to access the GoIPO electronic platform should  
 visit  the nearest offices of NCB Capital Markets for the processing of the  

 accompanied/supported by payment or evidence thereof, for the full   
 amount payable, by method approved by the Lead Broker – an “Approved  
 Payment Method” – must be submitted on or before 4:30pm (Jamaica time)  

 Up to 187,500,000 Reserved Shares in the Invitation are for priority   

 Partners, and Strategic Investors as follows:  
 • 22,500,000 Company Applicants Reserved Shares 
 • 20,000,000  Industry Partners Reserved Shares 
 • 70,000,000 Strategic Investors Reserved Shares 
 • 75,000,000 Broker Reserved Shares

6.3. Use of Proceeds

the benefit of the Selling Shareholders and not to the Company. 

expansion, and working capital purposes including, but not limited to, the following:

1. New product lines, i.e. start-stop technology, lithium ion batteries and other  

2. Expansion and renovation of retail stores.
3. Expansion of parking at our number one retail store at Grove Road,

4. Completion of buildout of and relocating to our new warehouse, head office  

5. Acquire and install information technology systems which will give us  
 greater efficiency and improve our customer experience.
6. Expansion of our Mobile/ Home delivery fleet of vehicles.

general public) for completing an Application are set out in Appendix 1. The 
subscription list will open at 9:00 a.m. on the Opening Date, September 22, 2020 
and will close at 4:30 p.m. on the Closing Date, September 30, 2020 subject to the 
right of the Company to: 
(a)  close the subscription list at any time after 9:00 a.m. on the Opening Date  

(b)  to shorten or extend the Closing Date for any reason provided that it does  
 not extend beyond the expiration of 40 days after the publication of this  

 All Reserved Shares will be allotted on a first come first serve basis by the  

3. 

 including any terms and conditions set out in this Section 6.5 and on  
 https://goipo.jncb.com.

 Each Applicant further acknowledges and agrees that: 

 (a) he/she has been afforded a meaningful opportunity to review this  
  Prospectus (including the terms and conditions in this Section 6.5),  

  him/her to be necessary to verify the accuracy of the information  

 (b) he/she has not relied on any person other than the Company and the  

  for the contents of this Prospectus, in connection with his/her  
  investigation of the accuracy of such information or his/her   

  his/her Application;  and

 (d) he/she has made his/her own assessment of the Company, and the  
  merits and risks of subscribing for Shares, inclusive of taking advice  
  (or waiving the need for such advice) in relation on the financial and  
  legal implications of subscribing for Shares and the tax implications.  

 advance Applications will be treated as having been received at 9:00 a.m. on  
 the Opening Date, September 22, 2020.  All Applications received from 9:00  

 on a first come first served basis).

 (a) accept or reject any Application in whole or part without giving  

  joint names) as a single Application.

  Neither the submission of an Application by an Applicant nor its receipt by  

 (whether such Shares represent all or part of those specified by the   
 Applicant in his/her Application) will result in a binding contract under which  

 allotted Shares, subject to the Articles of Incorporation of the Company and  
 the terms and conditions set out in this Section 6.5 and the Prospectus  

5. 

7. 

 relevant method below: 

 (a)  NCB Online users may use the GoIPO portal to fund the application for  
  Shares the purchase of shares directly from a National Commercial Bank  
  Account or a NCBCM Broker Account from which proceeds are to be taken  
  to make payment for the Shares. See GoIPO Application Guide in   
  Appendix 1 for further details.

 (b) All Applicants in this category must first apply on GoIPO for their Shares  
  (the subject of the Application) before transferring funds to NCBCM.   
  Applicants will receive a GoIPO reference number which must be   
  submitted with the payment. Transfer or direct deposit to NCBCM   
  account stated below:

 Beneficiary Bank:   National Commercial Bank Jamaica Limited.
 BIC:      JNCBJMKX
 Branch:    1-7 Knutsford Blvd. /New Kingston   

 Beneficiary account #:  
 Beneficiary account name:  NCB Capital Markets Limited
 Including Comments:  

 the Shares associated with the Application has  been received by NCBCM with all  

 Shares are admitted to trade on the Junior Market of the JSE, Applicants will  

 Securities Depository specified in their Applications. Applicants may refer to  

 (www.jamstockex.com) after the Closing Date (or the shortened or   
 extended Closing Date, as the case may be). Applicants who wish to receive  
 share certificates must make a specific request to the Registrar. In the event  
 that Company does not raise at least J$260,000,000.00 and/or the Shares  
 are not admitted to trade on the Junior Market of the JSE, all  payments  

 persons making them.  Please note that the Company does not guarantee  
 admission of the Shares to the Junior Market of the JSE.

 The Company will endeavour to make refunds to Applicants whose   

 part, to NCBCM within ten (10) days after the Closing Date (or the shortened  
 or extended Closing Date, as the case may be) or as soon as practicable  

 Refunds for Applicants who apply for Shares using NCB Online Users option  
 in GoIPO will be processed as per their instructions on the GoIPO platform.   

 broker. 
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Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 
support, battery warranty activation and technical assistance.  Battery warranties 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 
department.

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 
Battery ensures that all used batteries are disposed of in an environmentally friendly 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 
the recycling facilities are located.

Over 90% of the materials used to make batteries can be recycled, so this has a material 
impact on many sectors.  Tropical Battery can also provide its customers with records 

of its collections and exports of all spent batteries.

Competitive Environment

Tropical Battery operates in a competitive environment with relatively little barriers to 

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000
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Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 
collated from random battery tests from time to time performed by representatives of 

the Company at over fifty (50) gas stations across the island each year as well as 
complimentary battery tests at all of the Company’s site promotions from time to time, 

with the Company recording information in relation to battery brands in general use by 

Jamaican consumers. The main competing brands are AC Delco (Stewart Industrial), 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 
Ltd.).

Mission

Our mission is to ensure that we offer the Highest Quality Products and Service at 

competitive prices, develop and maintain a highly competent and motivated workforce 
and ensure that the affairs of the company are always conducted with integrity.

Concessionary regime for taxation of Junior Market Companies

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Incorporation Details

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 
 

Details of the Authorised and Issued Share Capital and the Shares in the Invitation 

Capital Structure of the Company

 As at the date of issue of this Prospectus, the authorised and issued share capital of the 

Company was as follows:
Authorised: Unlimited Shares   

Issued: 1,137,500,000
 

Maximum Number of New Ordinary Shares

to be issued in the Invitation       162,500,000

Maximum Number of Sale Shares

in the Invitation to be sold by the Selling Shareholder(s)   162,500,000
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NAME OF SHAREHOLDER
% OF ISSUED SHARES BEFORE
OPENING DATE OF INVITATION

 

Total Issued Share Capital          1,137,500,000 Ordinary Shares      100%

 

Dai Diverze (Jamaica) Limited   1,137,500,000 Ordinary Shares      100%

NUMBER OF SHARES BEFORE
OPENING DATE OF INVITATION

NUMBER OF SHARES BEFORE
OPENING DATE OF INVITATION

NAME OF SHAREHOLDER

 
Dai Diverze (Jamaica) Limited   975,000,000       75.0%
 
Tropical Battery Employees    22,500,000        1.7%
 
Industry Partners     20,000,000        1.5%
 
Strategic Investors     70,000,000        5.4
 
 Broker       75,000,000        5.6%
 
 Public       137,500,000       10.8%
 
Total Issued Share Capital
Following Invitation              1,300,000,000       100% 

% OF ISSUED SHARES BEFORE
OPENING DATE OF INVITATION

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000

Shareholdings in the Company Before and After the Invitation
As at the date of issue of this Prospectus, the holdings of Shares in the capital of the Company 
(including legal and, where known to the Company, beneficial holdings) were as follows:

After the subscription lists for the Invitation are closed, and assuming that the Invitation is fully 
subscribed by the public and also, by the Reserved Share Applicants, the percentage 
shareholdings in the Company will be as follows:
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Date      Counterparty    Amount   Brief Details

 

March 28, 2019 NCB Capital Markets      No Consideration     Letter of Engagement for the provision of Arranger, 
  Limited       Payable         broker and listing agent services in Relation to the IPO

September,  Jeffrey Hall            Mentor Agreement
2020

Trademark       Trademark Number              Expiration Date
 

Tropical Battery Company Limited   12086       25-Mar-22

Tropic Power       62536       01-May-23

Power Plus Battery      56054       19-Jul-20

Pure Power       62537       01-May-23

Ready Power Battery     59746       06-Feb-22

Super Power Battery     59745       06-Feb-22

Caribrake        27531       29-Sep-21

Tropicool        22956       29-Dec-29

Bolt Battery       59682       06-Feb-22

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000

Intellectual Property
As at the date of issue of this Prospectus, the Company has the following interests in intellectual 
property:

Real Property
 
The Company owns no Real Property.

Material Contracts

The following material contracts, not being contracts entered into in the ordinary course of 
business, have been entered into by the Company with the following persons (“counterparties”) in 
the 2 years preceding the date of issue of this Prospectus:
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Property      Lessor   Lessee
Currency 

Denomination
Term/Lease 

Expiration

Parcels of land at No. 1 Grove 

Road, St. Andrew being part of 

the land comprised in Certificate
of Title at Volume 1009 Folio 

326 of the Register Book of Titles

Diverze Properties

Limited

Tropical Battery

Company Limited

Tropical Battery

Company Limited

Tropical Battery

Company Limited

Tropical Battery

Company Limited

Tropical Battery

Company Limited

One (1) Year to expire 

on April 16th, 2021

One (1) Year to expire 

on April 16th, 2021

From year to year

Five (5) years from

May 1, 2017

Renewal effective from

January 1, 2020 for a

further Five (5)

year period

Diverze Properties

Limited

Diverze Properties

Limited

Donovan Champagnie

Clinton Marson

J$

J$

J$

J$

J$

Strata Lot No. 17, 24, 25 and

26 being Shop #24, Catherine Hall 

Trade Centre, Montego Bay, 

St. James

Parcel of land part of Lot 12 

Cumberland Pen, in the

parish of St Andrew

Parcel of land part of Coconut 

Grove in the parish of St. Ann 

being part of the land comprised 

in Certificate of Title registered at 
Volume 1261 Folio 300 of the 

Register Book of Titles

All that parcel of land comprised

in Certificate of Title registered at
Volume 1276 Folio 888 of the

Register Book of Titles

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000

Leases

The material contracts referred to in this section that are documented arrangements (together 
with certain other documents) will be available for inspection as  described in Section 15. 
 
The Company and its business benefits from significant and long-standing contractual 
relationships with several Suppliers domiciled in different countries around the world. These 
contractual relationships were developed over many years and have contributed to the 
development of the Company’s business over time. The Company continues to enjoy excellent 
relationships with its overseas Suppliers and local Distributors, many of which Distributors 
distribute exclusively Tropical Battery products. Through graduated pricing arrangements, 
optimal supply chain management and excellent product offerings, the number of Distributors 
has grown to over 1,000 across Jamaica.
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Class of Insurance     Insurer             Expiry date
 

Public & Products Liability    British Caribbean Insurance Company (BCIC)   October 31, 2020

Group Health Insurance    Guardian Group        September 30, 2020

Employee Care- Life Group Insurance Policy NCB Insurance Company Limited     January 31, 2021

Motor Policies      The Insurance Company of the West Indies (ICWI)  September 30, 2020

Commercial All Risks Package   The Insurance Company of the West Indies (ICWI)  October 1, 2020

Consequential Loss     The Insurance Company of the West Indies (ICWI)  October 1, 2020

Computer All Risks     The Insurance Company of the West Indies (ICWI)  October 1, 2020

Electronic Equipment All Risks   The Insurance Company of the West Indies (ICWI)  October 1, 2020

Marine Cargo – open cover    The Insurance Company of the West Indies (ICWI)  October 1, 2020

Fire & Allied Perils     The Insurance Company of the West Indies (ICWI)  October 1, 2020

Fidelity Guarantee     The Insurance Company of the West Indies (ICWI)  October 1, 2020

Goods in Transit      The Insurance Company of the West Indies (ICWI)  October 1, 2020

Group Personal Accident    The Insurance Company of the West Indies (ICWI)  October 1, 2020

Loss of Money      The Insurance Company of the West Indies (ICWI)  October 1, 2020

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000

Litigation

As at the date of issue of this Prospectus, there were no litigation, arbitration, or similar 
proceedings pending or threatened against the Company as defendant, nor do the Directors 
believe that there are circumstances that may give rise to such proceedings.

Dividend Policy
 
If in any accounting period the Company has profits available for distribution, the Company (so far 
as it is legally able) and each of the Shareholders shall procure that those profits are applied in the 
following order of priority:
 
 1. Providing working capital to finance the continuing operations and internal growth of  
  the Company;
 2. Transfers to reserves consistent with the normal commercial requirements of    
  businesses similar to that carried on by the Company; and                          
 3. The payment of cash dividends up to fifty percent (50%) of the balance of such profits  
  available for distribution.

Insurance Arrangements  
 
Tropical Battery’s current insurance policies are listed below. All policies are subject to renewal on 
the expiry dates indicated below.
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DATE OF
REGISTRATION

DATE OF
CHARGE

TYPE OF
CHARGE

AMOUNT
SECURED

PERSONS ENTERING
CHARGE

MEMORANDUM OF
COMPLETE

SATISFACTION

17th April,
2019

April 10,
2019

Debenture J$300,000,000.00

JCSD Trustee Services
Limited of 

40 Harbour Street,
Kingston.

17th April, 2029

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000

Charges Registered Against the Company (Companies Office of Jamaica)

The following Charge has been registered as a subsisting Charge under the Security Interests 
in Personal Property Registry.

 

The indebtedness by the Company to various Secured Creditors as described in the below Table 
(reflected in the Register of Charges with respect to the Company maintained at the Companies 
Office of Jamaica AND on the Security Interests in Personal Property Register) has in each case 
been paid in full and the Company is entitled to obtain from such Secured Creditors (including any 
Secured Creditors succeeding the Secured Creditors named in the Table) Discharges and/or 
Releases and/or Notices in confirmation of all indebtedness having been paid in full. The 
Company is at this time seeking to obtain from all such Secured Creditors the necessary 
Discharges and/or Releases and/or Notices for filing with the Companies Office of Jamaica and 
recording on the Security Interests in Personal Property Register so that the Register of Charges 
at the Companies Office of Jamaica and on the Security Interests in Personal Property Register 
can be updated as required.
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Section 7: About The Company

DATE OF 
REGISTRATION

DATE OF CHARGE TYPE OF 
CHARGE 

AMOUNT 
SECURED

PERSONS ENTERING
CHARGE

MEMORANDUM 
OF COMPLETE 
SATISFACTION

US$220,000.00

J$7,000,000.00

Not satisfied 

Not satisfied 

National Commercial Bank 
Jamaica Limited, a company 

incorporated under the Laws of

Jamaica and having its 

registered offices at
“The Atrium” 32 Trafalgar 
Road, Kingston 10, St. Andrew.

National Commercial Bank 
Jamaica Limited, acompany 

incorporated under the

Laws of Jamaica and having 

its registered offices at 
“The Atrium” 32 Trafalgar 
Road, Kingston 10,
St. Andrew.

US$15,730, 000.00

30th September, 
2005 US$265,000.00

Not satisfied 

Not satisfied 

Pan Caribbean Financial 

Services Limited, 60 Knutsford 
Boulevard, Kingston 5

National Commercial Bank 
Jamaica Limited, a company 

incorporated under the Laws

of Jamaica and having its 

registered offices at 
“The Atrium” 32 Trafalgar 
Road, Kingston 10, St. Andrew.

Bill of Sale

Mortgage

Mortgage

Mortgage

5th January, 
2006

12th October,

2005

22nd March, 
2006

25th August, 
2011

1st November,
2007 4th June, 2007

5th January, 2006

J$3,071,280.00

US$358,000.00

Not satisfied 

Not satisfied 

DB&G Merchant Bank Limited, 
a company duly registered in 

Jamaica with offices at 
7 Holborn Road, Kingston 10, 
St. Andrew.

National Commercial Bank 
Jamaica Limited, a company 

incorporated under the Laws of

Jamaica and having its 

registered offices at
“The Atrium” 32 Trafalgar 
Road, Kingston 10, St. Andrew.

Bill of Sale

Mortgage

30th March,
2007

7th March, 
2007

4th October, 

2005
14th February, 

2006

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000

1 The Company discloses that the records at Companies Office of Jamaica as regards this indebtedness is incorrect. In any 
event, the amount secured by the subject Mortgage has been repaid in full. The Company has available for inspection 
confirmation in writing from Proven Wealth Limited (the “Mortgagee”) as to the above statements.Please see Item 5 in 
Section 15.
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DATE OF 
REGISTRATION

DATE OF CHARGE TYPE OF 
CHARGE 

AMOUNT 
SECURED

PERSONS ENTERING
CHARGE

MEMORANDUM 
OF COMPLETE 
SATISFACTION

30th October, 
2006

$6,000,000.00

J$7,000,000.00

J$1,548,000.00

J$63,000,000.00

US$220,000.00

Not satisfied 

Not satisfied 

Not satisfied 

Not satisfied 

Not satisfied 

National Commercial Bank 
Jamaica Limited, a company 

incorporated under the Laws of

Jamaica and having its 

registered offices at
“The Atrium” 32 Trafalgar Road, 
Kingston 10, St. Andrew.

National Commercial Bank 
Jamaica Limited, a company 

incorporated under the Laws of

Jamaica and having its 

registered offices at
“The Atrium” 32 Trafalgar Road, 
Kingston 10, St. Andrew.

DB&G Merchant Bank Limited, 
a company duly registered in 

Jamaica with offices at 
7 Holborn Road, Kingston 10, 
St. Andrew.

Pan Caribbean Financial 

Services Limited, 60 Knutsford 
Boulevard, Kingston 5

National Commercial Bank 
Jamaica Limited, a company 

incorporated under the Laws of 

Jamaica and having its 

registered offices at 
“The Atrium” 32 Trafalgar 
Road, Kingston 10, St. Andrew.

J$61,650,000.00

8th September, 

2006
US$197,400.00 Not satisfied 

Pan Caribbean Financial 

Services Limited, 60 Knutsford 
Boulevard, Kingston 5

DB&G Merchant Bank Limited, 
a company registered in 

Jamaica with offices at
7 Holborn Road, Kingston 10, 
St. Andrew

19th October, 

2006
Mortgage

Mortgage

Mortgage

Bill of Sale

Debenture 

Mortgage

Bill of Sale

25th October, 
2011 

25th August, 
2011

1st February, 

2006

10th February, 

2011

20th February, 

2009

3rd November, 
2006

27th January, 
2006

12th October,

 2005 

20th February, 

2009

25th October, 
2007 

20th September, 

2006

10th June, 2006 US$1,408,000.00 Not satisfied 

DB&G Merchant Bank Limited, 
a company registered in 

Jamaica with offices at
7 Holborn Road, Kingston 10, 
St. Andrew

Bill of Sale20th June, 2006

11th April, 2006 J$1,300,000.00 Not satisfied 

DB&G Merchant Bank Limited, 
a company registered in 

Jamaica with offices at
7 Holborn Road, Kingston 10, 
St. Andrew

Bill of Sale14th June, 2007

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000
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Section 7: About The Company

DATE OF 
REGISTRATION

DATE OF CHARGE TYPE OF 
CHARGE 

AMOUNT 
SECURED

PERSONS ENTERING
CHARGE

MEMORANDUM 
OF COMPLETE 
SATISFACTION

26th February 2009 J$61,650,000.00

J$6,000,000.00

£50,000.00

£32,000.00

J$1,500,000.00

Not satisfied 

Not satisfied 

Not satisfied 

Not satisfied 

DB&G Merchant Bank Limited, 
a company registered in 

Jamaica with offices at
7 Holborn Road, Kingston 10, 
St. Andrew

The Bank of Nova Scotia 
Jamaica Limited, a company

 incorporated under the Laws of 

Jamaica and having its 

registered office at 
7 King Street, Kingston, 
AS Transferees from Barclays 

Bank, D.C.O., the original holder 
of the Debenture.

Barclays Bank, D.C.O., a banking  
corporation incorporated under 

the Act of Parliament of the

United Kingdom with its 
principal place of business in 

Jamaica at Nos. 52 – 54 
King Street, in the City and 
Parish of Kingston.

Dehring Bunting & Golding 
Limited, a company incorporated 

in Jamaica with offices at 
7 Holborn Road, Kingston 10, 
St. Andrew.

J$2,500,000.00

17th March, 1989 J$320,000.00

Not satisfied 

Not satisfied 

Dehring Bunting & Golding 
Limited, a company incorporated 

in Jamaica with offices at 
7 Holborn Road, Kingston 10, 
St. Andrew.

25th October, 2007 Mortgage

Mortgage

Bill of Sale

Debenture

Debenture 

Bill of Sale

Mortgage

3rd December, 2004 2nd December, 

2004

12th December, 

195524th June 1967

1st April, 1967 12th December, 

1955

13th March, 2003 26th February, 

2003

18th November, 
2002

11th November, 
2002 

20th March, 1989

18th October, 1977 J$500,000.00 Not satisfied 

National Commercial Bank 
Jamaica Limited, a company 

incorporated under the Laws of 

Jamaica and having its 

registered office at “The Atrium” 
32 Trafalgar Road, Kingston 10, 
St. Andrew.

Debenture26th October, 1977

The Bank of Nova Scotia Jamaica 
Limited, a company incorporated 

under the Laws of Jamaica and 

having its registered office at 
7 King Street, Kingston.

Tropical Battery Company Limited  (“Tropical Battery”) has its headquarters in Kingston, 
Jamaica with distribution centres currently located in Kingston and Montego Bay, 5 
Retail Stores (Ocho Rios, Mandeville, Montego Bay and 2 in Kingston) and 
approximately 1,000 resellers (Gas Stations, Auto Parts stores, etc.) to serve the 
Jamaican market.

Tropical Battery was founded in 1950 by Tex Williams, an American businessman. In 
1967 the Company was purchased by John Melville and it remains controlled by the 
Melville family today. Tropical Battery originally started as a manufacturer of lead acid 

being a manufacturer to a major battery distribution company. Today, the Company’s 

by the distribution of several local and world-renowned automotive consumer product 
brands, including the following:

1. CARIBRAKE BRAKE FLUIDS - The Directors consider that the Caribrake brand,  
 which is owned and distributed by Tropical Battery, is the market leader in   

2. OILS AND LUBRICANTS - The Company distributes recognizable foreign brands  

 highest quality and made specifically for warmer climates like Jamaica and most  

3. OTHER NECESSARY ITEMS (‘SERVICE ITEMS’) - Tropical Battery’s own branded  
 coolant, windscreen wash and de-ionized water, tyres, Versachem and other  

While retail sales and distribution of batteries represent the majority of its overall sales, 
Tropical Battery also exports more than 1 million metric tons of spent batteries each 

Since 2014, the Directors and the management team have undertaken an exercise 

to assist Tropical Battery in increasing its working capital and to dedicate 
shareholder expertise and skills to the business on a full-time basis.

The commitment to dedicate senior resources and expertise was launched in the 
middle of financial year 2014 when Alexander Melville relinquished his day-to-day 
responsibilities at Chukka Group to work full-time at Tropical Battery. He was 
appointed as Managing Director in early 2015.  In May of 2015, Daniel Melville Jr. 
relinquished his role as Group Marketing Director at Chukka Group in order to focus 
on managing and leading the sales and marketing team at Tropical Battery.  This 
focused leadership has benefited the Company and is a key factor that has enabled 
it to experience annualized growth of 18% in FY2019 in sales. This renewed focus, 

effective way of expanding both retail and distribution by adding products that 

We will continue integrating new IT to aid the entire sales process. This will benefit 
the sales team and increase our efficiency by having a live/real time inventory on 
hand and out in the field. Additionally by having current updates to accounts across 
the Island, the customer will also be able to check statements and make payments 
from the comfort of their office or home. 

We continue to aim for excellence and provide our customers with an integrated 
“one - stop” solution for premium energy storage and automotive service items.

mega-stores stocking automotive items.  On average, Tropical Battery endeavours 
to carry an inventory representing 3 months’ sales in order to meet demand.  

Tropical Battery’s own retail stores provide a significant portion of its sales and gross 
profit.  In addition, they also provide services to the dealer network inclusive of pricing 

provided typically range from 6 to 30 months.

Tropical Battery also maintains an islandwide sales team comprising 7 owned trucks 
that offer island-wide delivery, typically in 48 hours, and also, 11 sales representatives 
and 3 telesales representatives. Retail sales typically approximate 30% or more of total 
sales, while distribution sales typically account for over 70% of total sales. Of those 
distribution sales, over 20% are generated in the island’s most populated areas, St. 
Andrew & St. Catherine. Remaining sales are generated across the island, and primarily 
from the North and South coast areas with connections to major transport routes and 
Montego Bay.  

The Company’s ability to service customer demand is also driven by three (3) mobile 
response units, an in - house trainer, a battery specialist and an industrial service 

Environmental Standards

Tropical Battery is a licensed exporter of spent batteries and a National Environment 
and Planning Agency (NEPA) registered collection centre for spent batteries.  Tropical 

way, by collecting spent batteries and exporting them to licensed recycling plants. This 
is approved by NEPA and the environmental protection agencies of the countries where 

Over 90% of the materials used to make batteries can be recycled, so this has a material 

of its collections and exports of all spent batteries.

Competitive Environment

entry and exit. However, given the Company’s long history and strong brand with a loyal 
customer base, the Directors consider that Tropical Battery remains the market leader 
in battery sales in Jamaica. The Company has endeavoured to maintain its market 
position with quality products, strong warranty support, a good distribution network and 
experienced and knowledgeable staff.
Management also estimates that Tropical Battery’s distributed brands account for 

Management also estimates that Tropical Battery’s distributed brands account for 
approximately 76% of market share of local battery sales. This derived from information 

the Company at over fifty (50) gas stations across the island each year as well as 

Daewoo & Rocket (Tyre Warehouse /Tyres R Us),  Miatsu & Track (Chad Ad Distributors 

competitive prices, develop and maintain a highly competent and motivated workforce 

It is assumed that the Company will be approved for listing on the Jamaica Stock 
Exchange. If so, 100% of profits will be exempted from taxation for the initial five year 
period. For the remaining 5 year period, 50% of profits are exempted from taxation (this 
as an entity listed on the Junior Market enjoys 10-year tax relief). 

Tropical Battery Company Limited, was incorporated in Jamaica on July 10, 1952, with 
its registered office at 14 Ashenheim Road, Kingston 11, Jamaica. 

Company was as follows:

 1,137,500,000
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DATE OF 
REGISTRATION

DATE OF CHARGE TYPE OF 
CHARGE 

AMOUNT 
SECURED

PERSONS ENTERING
CHARGE

MEMORANDUM 
OF COMPLETE 
SATISFACTION

17th April, 1996 J$1,000,000.00

J$500,000.00

J$250,000.00

J$8,000,000.00

Not satisfied 

Not satisfied 

Not satisfied 

Not satisfied 

Dehring Bunting & Golding 
Limited, a company registered 

in Jamaica with offices at
7 Holborn Road, Kingston 10, 
St. Andrew

The Bank of Nova Scotia 
Jamaica Limited, a company 

incorporated under the Laws of 

Jamaica and having its 

registered office at 
7 King Street, Kingston.

Dehring Bunting & Golding 
Limited, a company incorporated 

in Jamaica with offices at 
7 Holborn Road, Kingston, 
St. Andrew.

Dehring Bunting & Golding 
Limited, a company incorporated 

in Jamaica with offices at 
7 Holborn Road, Kingston 10, 
St. Andrew.

J$345,000.00

14th September,

1971 J$7,108.25

Not satisfied 

Not satisfied 

Dyoll Merchant Bank Limited, 
40 – 46 Knutsford Boulevard, 
Kingston 5, St. Andrew.

9th April, 1996 Bill of Sale

Bill of Sale

Debenture

Mortgage

Bill of Sale

Bill of Sale

13th April,198114th April, 1981

1st November, 
1999

1st November,
1999

1st October, 1999
29th September, 

1999

31st May, 1991 27th May, 1991

26th October, 1971 

19th April, 1972 J$10,772.72 Not satisfied 

Barclays Bank, D.C.O., a banking  
corporation incorporated under 

the Act of Parliament of the

United Kingdom with its principal 
place of business in Jamaica 

at Nos. 52 – 54 King Street,
in the City and Parish of 

Kingston.

Bill of Sale4th May, 1972

Barclays Bank International 
Limited, a bank incorporated 
under act of Parliament of the

United Kingdom, having its 
office at No. 54 Lombard Street, 
London EC3, and carrying on 
business in Jamaica with its 

main office at 
Nos. 52—54 King Street, 
Kingston

Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).
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Section 7

DATE OF 
REGISTRATION

DATE OF CHARGE TYPE OF 
CHARGE 

AMOUNT 
SECURED

PERSONS ENTERING
CHARGE

MEMORANDUM 
OF COMPLETE 
SATISFACTION

4th May, 1972 J$2,554.76

J$1,828.29

J$30,000.00

Not satisfied 

Not satisfied 

Not satisfied 

Barclays Bank International 
Limited, a bank incorporated 
under act of Parliament of the
United Kingdom, having its 
office at No. 54 Lombard Street, 
London EC3, and carrying on 
business in Jamaica with its 
main office at Nos. 52—54 King 
Street, Kingston

Barclays Bank International 
Limited, a bank incorporated 
under act of Parliament of the
United Kingdom, having its 
office at No. 54 Lombard Street, 
London EC3, and carrying on 
business in Jamaica with its 
main office at Nos. 52—54 King 
Street, Kingston

21st August, 1979 J$30,000.00 Not satisfied 

19th April, 1972 Bill of Sale

DATE OF 
REGISTRATION

DATE OF CHARGE TYPE OF 
CHARGE 

AMOUNT 
SECURED

PERSONS ENTERING
CHARGE

LAPSE
DATE

2nd January, 2014
2nd January, 
2024

National Commercial Bank 
Jamaica Limited of 
32 Trafalgar Road, Kingston 10.

Bill of Sale 
over Stock 
in Trade

2nd January, 2014
2nd January, 
2024

Sagicor Bank Jamaica Limited 
of 60 Knutsford Boulevard, 
Kingston 5

Bill of Sale
over 2013 
White Toyota
Hilux

Bill of Sale

Mortgage

Mortgage

22nd January, 1972 29th December, 

1971

27th October, 1983 21st August, 1979

13th April, 1973 

9th April, 1973 US$720,000.00 Not satisfied 

The Bank of Nova Scotia 
Jamaica Limited, a company 
incorporated under the Laws of 
Jamaica and having its 
registered office at 
7 King Street, Kingston.

The Bank of Nova Scotia 
Jamaica Limited, a company 
incorporated under the Laws of 
Jamaica and having its 
registered office at 
7 King Street, Kingston.

First Merchant Bank (Jamaica) 
Limited.

Mortgage13th April, 1973

9th April, 1973 J$150,000.00

J$4,039,537.00

Not satisfied The First National Bank of 
Chicago (Jamaica) Limited

Mortgage13th April, 1973

7th March, 1978 J$25,000.00 Not satisfied Dennis Scott Gooden & Owen 
Ogle respectively of 33 Sunrise 
Crescent, Kingston 8 and 
14 Cassiadene Avenue, 
Kingston 10

Mortgage10th March, 1978

Charges Registered Against the Company (Security Interest in Personal Property Registry)

Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).
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Biographical details of the Board of Directors

Brief biographical details of the members of the Board of Directors of the Company 

appear below.  The Directors’ addresses are set out in section 14.

Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

Directors & 
Senior Managers
and their
Interests
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

Senior Managers
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Marc Melville, Chairman

Marc Melville has over 27 years’ experience in the businesses of the group, starting 
with his tenure at Tropical Battery where he was committed to learning the 

business “from the ground up”. Marc rose to hold the position of General Manager 
and is currently the Chairman of Tropical Battery where he is responsible for 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 
 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

Alexander Melville, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 
sales accounting for all of our retail stores, restructuring shareholder equity with 

significant investment from our parent company, and helping to put the right 
people in the right seats, then inspiring and motivating them to achieve growth 

rates significantly above our industry growth rates.   
 

Alexander, also sits on the Board of Eppley Limited, a finance and investment 
company listed on the JSE, and is on the Audit and Remuneration Committees of 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

Daniel Melville Jr., Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 
Team, he teams up with all department heads to brainstorm, motivate and inspire 

our fellow employees, while overseeing business operations.

Daniel is also a board member, and his mandate is to ensure that Tropical Battery 

is constantly moving towards fulfilment of its short-term and long-term goals and 
does not diverge from its strategic plan.

 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 
Carnival Cruise Lines which helped him to gain a unique understanding of visitors’ 

vacation preferences and needs.

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

Ricardo Hutchinson, Non – Executive Director
 

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 
where he was responsible for leading the structuring and successful placement of 

several capital markets transactions. He holds a Masters of Science degree in 
economics from the University of the West Indies and is a CFA Charter holder.

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK), Independent Director

Caryl Fenton is a Chartered Accountant, having retired as an audit partner on 

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 
administration. Audits included some of Jamaica’s largest general insurance 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 
Chartered Accountants of Jamaica for over eight years and represented that body 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

Board Of Directors
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay, Independent Director

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 
Belize and a Professionally Accredited Corporate Secretary and Professionally 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 
has served on several private and public sector boards including Aeronautical 

Telecommunications Limited (AEROTEL), Jamaica Civil Aviation Authority, Teacher 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 
of the West Indies Faculty of Law, and currently serves as coach to the international 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

Radcliffe W. Murray: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 
Consultant and with Business Resource Institute (BRI International) as 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 

Management Team 
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

Reshando Mais: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 
system that provides accurate, reliable timely records, suitable for internal controls 

and budgets which aids to secure the integrity of the Company and mitigate 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 
decision and future plans.  

He has a Bachelor of Science Degree in Business Administration, with emphasis in 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 
merchandising. 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

O’Rane Gray: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 
leading the transformation of the information technology functions and its related 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 
 

He has approximately 20 years of experience in the IT field working with several 
companies in management positions such as Port Authority of Jamaica, J Wray 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 
successfully lead and manage the changes required to ensure that organizations 

capitalize fully from their investment in information technology.

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 

Management Team 
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

Stacy-Ann Spence- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 
among others.  She was later promoted to the senior position of Environment, 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 
Department.  This department coordinates the logistics of collecting used batteries 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 
Administration and Accounts.

Competent in the areas of Human Resource Management, Occupational Health & 
Safety, Customer Service and Administration.

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

Sandra Russell: Human Resource Manager
 

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 

Management Team 
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

Stanley Wilson, Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 
holds a Bachelor of Science Degree in Business administration from the University 

Technology and a post graduate Diploma in Business administration from the 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

Claude Christie: Procurement Officer
 

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 
in Computer Science and software application from College of Arts Science and 

Technology.  He was promoted to this position after many years performing his 

duties for purchasing and inventory management while overseeing the company’s 

technology and software advances to better enhance performance.

MENTOR

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 

Management Team 
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 
Policy degree from Harvard University and a Bachelor of Arts degree in Economics 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 
the Institute of Jamaica.

Directors’ and Senior Managers’ interest in Ordinary Shares

 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 
Shares. 

 

 

*Please note that the Directors and the Mentor are Company Applicants who are 
eligible to submit Applications for the Reserved Shares.  

 

Corporate Governance and Accountability

 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

All of the issued shares in Tropical Battery Company Limited are held by Dai 

Diverze (Jamaica) Limited (a company incorporated under the laws of Jamaica). 

All of the issued shares in Dai Diverze (Jamaica) Limited are held by Diverze Assets 

Inc. (a company incorporated under the laws of St. Lucia). The Shareholders of 

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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Marc Melville has over 27 years’ experience in the businesses of the group, starting 

business “from the ground up”. Marc rose to hold the position of General Manager 

strategic planning. Marc is also the CEO of the Chukka Group, with operations in 
Jamaica, Belize, Cayman, and Turks and Caicos. 

Marc has been a member of the Board of the Jamaica Tourist Board since 2013.

, Director/VP Sales and Marketing

In 2014, Daniel took-up the role as the VP Sales & Marketing at Tropical Battery, 
where his skills allowed him to lead the sales Team and execute successful 
customer service strategies.  Since taking over this role the sales have grown by 
more than 15% annually on average.  As a member of the Senior Management 

is constantly moving towards fulfilment of its short-term and long-term goals and 

Before Tropical Battery, he worked for over 14 years at the Chukka Group.  Both on 
the operating side and the marketing team. Prior to joining same, he worked with 

Caryl Fenton FCA (Jamaica), FCCA (UK)

September 30, 2011, from the firm KPMG Chartered Accountants.
During her 30 years at KPMG she held engagement partner responsibility for a 
large portfolio of the KPMG’s clients and the human resources area of that firm’s 

companies, and two life insurance companies.  Within KPMG, her other 
responsibilities included being Head of Audit for the Jamaican member firm and 
KPMG CARICOM. This role involved oversight of quality control and training.

Ms. Fenton chaired the Accounting Standards Committee of the Institute of 

on the Council of the Jamaica Stock Exchange.

, Non – Executive Director

Ricardo has more than 10 years’ experience in the Caribbean banking sector 
providing corporate banking and capital markets solutions to clients across the 
Caribbean region. Prior to joining Portland Private Equity, Ricardo held the role of 
Associate Director- Investment Banking with a leading regional commercial bank 

several capital markets transactions. He holds a Masters of Science degree in 

, Managing Director

 Alexander Melville is the Managing Director of  Tropical Battery, and has more than 
26 years of industry work experience in the Automotive/Battery Business. The 
experience ranges from warehouse hand, receivables clerk, finance director, to his 
current role. The highlights during this time would be the transition to real-time 

significant investment from our parent company, and helping to put the right 

rates significantly above our industry growth rates.   

Alexander, also sits on the Board of Eppley Limited, a finance and investment 

that company.  Additionally, on Chukka Group Boards; Diverze Assets Inc., Diverze 
Properties, and as the Treasury Director of Chukka Caribbean Adventures Ltd (a 
regional Nature Adventure Tour Company).

Marc Ramsay is an Attorney-at-Law called to the Bar in Barbados, Jamaica, and 

Accredited Director (GovStrat). As Partner in RamsaySmith, Attorneys-at-Law, his 
practice focuses on mergers and acquisitions, finance, and international trade, 
including advising Tropical Battery Company Limited and Diverze Assets Inc. Marc 

Services Commission, and Key Insurance Company Limited.  

Passionate about service, Marc was Chairman of the Kingston and St. Andrew 
Parish Library Service Advocacy Committee, an Adjunct Lecturer at the University 

law mooting team at the Norman Manley Law School.

: General Manager

Radcliffe joined the Company in October 2017 as General Manager. He brings to 
the Company 30 years combined experience across various disciplines namely, 
Distribution and Retail Management, Sales & Marketing, Finance & Logistics 
Management. Since joining he has implemented various operational strategies 
resulting in greater efficiencies and a reduction in operation cost of approximately 
18% and continues to improve the Company’s profitability.
Before joining Tropical Battery, Radcliffe worked for Caribbean Producers Jamaica 
Limited for 17 years in various capacities to include, Sales & Marketing, Production 
& Manufacturing, Finance and in the later years as Director of Operation and 
General Manager of its St. Lucia Operation. Prior to that Radcliffe worked in the 
hospitality sector as a Financial Controller with the Sandals Resort Group.
Radcliffe holds certifications from University of the West Indies- Mona School of 
Business in Project Management, Florida International University in Sales & 
Marketing Strategy, Guelph University, Ontario Canada as a Certified HACCP 

Management Consultant in Distribution and Food Safety Management.  He also 
served as a Director on the board of The Jamaica Manufacturer Association from 
2009 -2014.

: Financial Controller

Reshando joined Tropical Battery Company Limited in July 2017 in the capacity of 
Financial Controller. He is responsible for the accounting and financial operations 
of the Company which includes, generating and reporting periodic financial 
statements in accordance with International Financial Reporting Standards.  Mr 
Mais also extends his expertise in the maintenance of a suitable accounting 

against risk; and to a greater extent, to restore the flow of timely audits and 
financial information to enable management in their efforts to make financial 

Accounting and is currently pursuing an Executive Master Degree in Business 
Administration at the University of the Commonwealth.  Mr Mais has over 10 years 
of experience in accounting, external audit, real estate industries and 

: Management of Information Systems

O’Rane recently joined the management team as an IT Consultant. His role entails 

projects. O’Rane has a double major degree from the University of the West Indies 
in Telecommunications Electronics and Mathematics, along with several 
internationally recognized professional certifications. 

He has approximately 20 years of experience in the IT field working with several 

and Nephew, Gruppo Campari and Caribbean Broilers Group. O’Rane is known to 

- Environment, Safety & Fleet Manager

Stacy-Ann joined the Tropical Battery family in 2014 as the Human Resource 
Assistant.  This role was later enriched to include General Operations Assistant and 
Administrative Assistant.  Her portfolio further expanded to include managing the 
processes of recruitment, training, workplace safety and benefits administration 

Safety & Fleet Manager in 2019.
This new portfolio includes managing the Used Battery Recycling & Export 

island-wide and prepares them for export where they are recycled to produce new 
batteries.  Apart from export, her portfolio also includes Occupational Safety & 
Health, Fleet Management, Administration and Maintenance Management.  
Prior to working at Tropical Battery, she was previously employed at the Bob Marley 
Museum at 56 Hope Road.  She worked in the areas of Customer Service, 

Competent in the areas of Human Resource Management, Occupational Health & 

Stacy-Ann graduated from the University of the West Indies with honours in 2012 
with a Bachelor of Science Degree in Labour & Employment Relations.

: Human Resource Manager

Sandra joined our management team in January 2019, in the capacity of Human 
Resource Manager. She studied at both local and overseas institutions where she 
now holds a Bachelor of Science degree in Human Resource Management from 
Madison University, USA., and a Diploma in Personnel Management & Industrial 
Relation from IMP.  Mrs. Russell has twenty-four (24) years of management 
experience in the private sector namely Lasco Distributors Limited.  She also 
served in the Banking and public sector as well.

 Manager, Warehouse and Distribution

Mr. Wilson joined the Company in July 2018 as part of our Management Team.  He 

University of the West Indies. He is also a Full Member of the Jamaican Institute of 
management, He has brought a wealth of experience spanning over 25 years in the 
manufacturing and distribution sector to the company. Prior to this, he worked at 
the Seprod Group of companies  and the Caribbean Broilers Group of Companies.

: Procurement Officer

Our Procurement Officer is a dynamic team player who strives for excellence. 
Working with Tropical Battery for 23 years is dedicated to seeing the Company’s 
continued progress in providing the best products on the market while maintaining 
our first class standards of customer service.  The holder of 1st and 2nd Degrees 

Jeffrey Hall is the Chief Executive Officer and a Director of the Jamaica Producers 
Group.  He serves as Chairman of Scotia Group Jamaica Limited, Scotia 
Investments Jamaica Limited, Kingston Wharves Limited and Lumber Depot 
Limited and is a director of Blue Power Group Limited and a Vice-President of the 

Private Sector Organisation of Jamaica. Mr. Hall received his Juris Doctorate 
degree, with honours, from Harvard University and practiced banking and 
securities law at Davis Polk and Wardwell in New York.  He holds a Master of Public 

from Washington University.  Mr. Hall has served as a director of the Bank of 
Jamaica, the Jamaica Stock Exchange, JAMPRO, the National Housing Trust and 

No Director or Senior Manager owns any legal or beneficial interest in any Ordinary 

*Please note that the Directors and the Mentor are Company Applicants who are 

The Board has established an Audit and Risk Committee, and a Remuneration 
Committee, each of which is required under the Junior Market Rules.  The 
members of each Committee include at least 2 independent non executive 
Directors, and are as follows:

Audit and Risk Committee    Remuneration Committee

Caryl Fenton (Chair)     Marc Ramsay (Chair)
Alexander Melville     Alexander Melville
Marc Ramsay     Caryl Fenton

Diverze Assets Inc. are Portland Private Equity (holding 40% of the issued capital of 
Diverze Assets Inc.) and Mark Melville, Alexander Melville and Daniel Melville 
(collectively holding 60% of the issued capital of Diverze Assets Inc.).

The following Management’s Discussion and Analysis (MD&A) and Financial 
Highlights section should help potential investors understand the results of the 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 
standalone basis. 

The year 2019 has been a special year for the Company. It represents the year the 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 
warehouse facility located in Ferry Commerce Centre, St. Andrew. The Company 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 
allow our valued customers greater ease and convenience in accessing our 

facilities.

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 
around.  The business since then has delivered positive returns for our 

shareholders and five years later, with our team of highly qualified and motivated 
staff are still raising the bar.

Financial Performance for 2019

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 

Management Discussion
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REVENUE COMPOSITION

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 
related parties.

The Company continues to be the dominant distributor of batteries locally, 

however management remains focused on developing and improving revenues 

generated from our other business lines. While battery sales remain our primary 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

Covid 19 impact:

In the space of a few months,  the world has become a different place as a result of 

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 
personal and professional routines,   forcing business enterprises worldwide 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

Up to the close of our third quarter in June 2020, the Company saw mild impact on 

our team members, customers and business performance.   Revenues for June, 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 
compared to the similar period in the prior year. This was however below our target 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 
year.

The Company is cognizant that as the impact of the pandemic deepens, customers 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 
budget and new products being offered.  Additionally, the management anticipates 

that once the virus is controlled, then our revenues should return to a more normal 

rate(s) of growth (particularly as regards the Company’s battery products).  This is 

based on our belief that despite possible increase in work from home policies that 
companies may implement, individuals will continue to travel and so there will be 

demand for motor vehicle batteries. 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

Strategic response to Covid-19:

Supply chain management 

The Company’s supply chains remain in-tact, with no material “fall-out” to any of 

our suppliers businesses in the United States, China, South Korea or Columbia. 
Tropical Battery maintains open lines of communications with our suppliers for 

updates on the shipments schedules and quantity of supplies.  Furthermore, the 

Company has multiple supplier relationships for our automotive battery lines 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 
one of our suppliers.

Direct distribution 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 
distribution. However, due to recent innovations and upgrades to our distribution 

strategy in recent years, the company was able to minimize the effect of less 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 
capabilities and home delivery services at one of our retail stores.  This has proven 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 
Ocho Rios.   In April 2020, the Company improved our social media campaign to 

focus on promoting the delivery service. This along with the impact of the 

pandemic  has contributed to our  average monthly mobile sales moving from 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.
  

Cost Management

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 
company to avoid laying off staff was understood and appreciated and team 

members  remain energized and eager to support the Company’s efforts towards 

maintaining and improving all business activities.  

As of July 1, 2020, all Team member salaries were returned to normal 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 
enhanced safety measures, including those recommended by the government, 

aimed at providing a safe environment for our staff and customers.  These 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
entry points, etc. Also, we provide our Staff with all necessary safety items required 

to perform their respective duties, all at a relatively low cost to the Company.
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Sept 2015  Sept 2016   Sept 2017   Sept 2018    Sept 2019

REVENUE 2015 - 2019

Total Cost of Sales Gross Profit

2,000,000,000

1,500,000,000

1,000,000,000

500,000,000

$‘000    Sept 2015  Sept 2016  Sept 2017  Sept 2018  Sept 2019

 

Gross Margin   26.51%   27.04%   27.24%   30.58%   30.18%

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

Last 5 Years Financial Performance Revenues

Over the past five years, Tropical Battery has consistently grown revenues. Since 
2015, revenues have grown by a compounded annual growth rate (CAGR) of 
14.73%. The main drivers of the company’s revenues have been its battery sales 
and scrap battery exports. Battery sales, which is the Company’s main product, 
has contributed between 74.81% to 80.25%% of the revenues annually moving 
from $778M in 2015 to approximately $1.4B in 2019. The growth in battery sales 
has also been the main driver of the growth in the company‘s revenues. This level 
of consistent growth shows that despite the presence of new competition in the 

space, Tropical Battery remains the market leader for the supply of motor vehicle 
batteries.

Gross Profit
Tropical Battery has also contained the costs associated with generating revenues 

and maintained gross profit margins of 26.51% to 30.58%. Over the five year period, 
gross profit has also reflected annual increases moving from $266M to $525M. 
One main factor that impacts the cost of sales is the movement of the exchange 
rate. This is particularly important since all of our batteries are imported. However, 

we have been able to adjust our prices periodically to minimize the foreign 
exchange risk.

Profitability
In 2015 the Company reported loss before tax of $82M.  However, in 2019 the 
Company had completed a turnaround recording profit before tax of $87Mn. In 
2015 the Company was in the final stage of a turn-around to return its operations 
to profitability. This included improvements on the management team, its 

reporting improved profitability since 2016 with a CAGR of 73.57%.

Shareholder Equity

returns. In 2016 the shareholders of the Company injected capital of $361.67 
million.  This amount was used to increase working capital, specifically, purchase 

payables. Since then the return on total shareholders’ equity (calculated using Net 
Profit before tax) has increased from 4.34% to 15.52%.

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

Operating Expense
Operating expense as a percentage of revenues has also remained stable between 
24.63% and 25.50% between 2015-2018 and improving to 23.62% in 2019. The 
Company has made significant steps aimed at reducing administrative and other 
operating expenses. This includes modernizing our warehouses and improving 
inventory management to reduce the associated costs.  Additionally, we re-organized 
our delivery schedule more efficiently and implemented an overlapping shift system 
allowing the staggering of hours of work, which reduced overtime expense while 
allowing us to work more total hours during any given day.

Earnings Before Interest Tax and Depreciation (EBITDA)
EBITDA has generally trended up since 2015 with an CAGR of approximately 57.97%. 
There has been consistent year-over-year growth with the exception of 2017 where 

in 2016 were significantly impacted by other income which jumped to $81M based on 
a $70M gain on disposal of property, plant and equipment.

Liquidity

2015, the Company’s current ratio and quick ratio were below 1.0x. However, the 
Company took significant steps to reduce its current liabilities and improve its 

The Company has relatively low levels of interest-bearing debt currently. Total debt 
in 2019 was $595.25M. However, only $300M of this amount was interest-bearing 
debt. The total debt to equity ratios since 2016 has been relatively low. In 2015 the 
Company had negative equity but this was amended with the injection of equity by 

to equity ratio of 1.11x since 2016, average debt to asset and debt to capital ratio 
of 0.41x  and 0.62x respectively since 2015.

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 

Financial Highlights
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     2015  2016  2017  2018  2019

Operating Expense/Revenue  24.63%  25.50%  25.30%  25.50%  23.62%

Sept 2015  Sept 2016   Sept 2017   Sept 2018    Sept 2019

EBITDA

EBITDA   Other operating income

$140,000,000.00

$120,000,000.00

$100,000,000.00

$80,000,000.00

$60,000,000.00

$40,000,000.00

$20,000,000.00

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

Over the past five years, Tropical Battery has consistently grown revenues. Since 
2015, revenues have grown by a compounded annual growth rate (CAGR) of 
14.73%. The main drivers of the company’s revenues have been its battery sales 
and scrap battery exports. Battery sales, which is the Company’s main product, 
has contributed between 74.81% to 80.25%% of the revenues annually moving 
from $778M in 2015 to approximately $1.4B in 2019. The growth in battery sales 
has also been the main driver of the growth in the company‘s revenues. This level 

space, Tropical Battery remains the market leader for the supply of motor vehicle 

Gross Profit

and maintained gross profit margins of 26.51% to 30.58%. Over the five year period, 
gross profit has also reflected annual increases moving from $266M to $525M. 
One main factor that impacts the cost of sales is the movement of the exchange 

we have been able to adjust our prices periodically to minimize the foreign 
exchange risk.

Profitability
In 2015 the Company reported loss before tax of $82M.  However, in 2019 the 
Company had completed a turnaround recording profit before tax of $87Mn. In 
2015 the Company was in the final stage of a turn-around to return its operations 
to profitability. This included improvements on the management team, its 

reporting improved profitability since 2016 with a CAGR of 73.57%.

Shareholder Equity

returns. In 2016 the shareholders of the Company injected capital of $361.67 
million.  This amount was used to increase working capital, specifically, purchase 

payables. Since then the return on total shareholders’ equity (calculated using Net 
Profit before tax) has increased from 4.34% to 15.52%.

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

Operating Expense
Operating expense as a percentage of revenues has also remained stable between 
24.63% and 25.50% between 2015-2018 and improving to 23.62% in 2019. The 
Company has made significant steps aimed at reducing administrative and other 
operating expenses. This includes modernizing our warehouses and improving 
inventory management to reduce the associated costs.  Additionally, we re-organized 
our delivery schedule more efficiently and implemented an overlapping shift system 
allowing the staggering of hours of work, which reduced overtime expense while 
allowing us to work more total hours during any given day.

Earnings Before Interest Tax and Depreciation (EBITDA)
EBITDA has generally trended up since 2015 with an CAGR of approximately 57.97%. 
There has been consistent year-over-year growth with the exception of 2017 where 
the numbers declined relatively to 2016. It should be noted however, that the numbers 

in 2016 were significantly impacted by other income which jumped to $81M based on 
a $70M gain on disposal of property, plant and equipment.

Liquidity

2015, the Company’s current ratio and quick ratio were below 1.0x. However, the 
Company took significant steps to reduce its current liabilities and improve its 

The Company has relatively low levels of interest-bearing debt currently. Total debt 
in 2019 was $595.25M. However, only $300M of this amount was interest-bearing 
debt. The total debt to equity ratios since 2016 has been relatively low. In 2015 the 
Company had negative equity but this was amended with the injection of equity by 

to equity ratio of 1.11x since 2016, average debt to asset and debt to capital ratio 
of 0.41x  and 0.62x respectively since 2015.

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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Sept 2015  Sept 2016   Sept 2017   Sept 2018    Sept 2019

PROFITABILITY

Net Income before Tax  Net Income after Tax
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   Sept 2015  Sept 2016 Sept 2017 Sept 2018 Sept 2019

Profit Before
Tax Margin   -8.13%  1.39%  2.03%   3.06%  4.97%

Net Margin   -6.60% 1.67%  4.53%  2.11%  3.61%

EBITDA Margin  1.97%  8.36%  3.15%  5.42%  7.08%

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

Over the past five years, Tropical Battery has consistently grown revenues. Since 
2015, revenues have grown by a compounded annual growth rate (CAGR) of 
14.73%. The main drivers of the company’s revenues have been its battery sales 
and scrap battery exports. Battery sales, which is the Company’s main product, 
has contributed between 74.81% to 80.25%% of the revenues annually moving 
from $778M in 2015 to approximately $1.4B in 2019. The growth in battery sales 
has also been the main driver of the growth in the company‘s revenues. This level 

space, Tropical Battery remains the market leader for the supply of motor vehicle 

Gross Profit

and maintained gross profit margins of 26.51% to 30.58%. Over the five year period, 
gross profit has also reflected annual increases moving from $266M to $525M. 
One main factor that impacts the cost of sales is the movement of the exchange 

we have been able to adjust our prices periodically to minimize the foreign 
exchange risk.

Profitability
In 2015 the Company reported loss before tax of $82M.  However, in 2019 the 
Company had completed a turnaround recording profit before tax of $87Mn. In 
2015 the Company was in the final stage of a turn-around to return its operations 
to profitability. This included improvements on the management team, its 
inventory management, cash management and other cost management 

initiatives. This has resulted in the Company aggressively and consistently 

reporting improved profitability since 2016 with a CAGR of 73.57%.

Shareholder Equity 

Over the period, the Company has continued to deliver improved shareholder 

returns. In 2016 the shareholders of the Company injected capital of $361.67 
million.  This amount was used to increase working capital, specifically, purchase 
additional inventory needed to achieve sales growth and paying out overdue 

payables. Since then the return on total shareholders’ equity (calculated using Net 
Profit before tax) has increased from 4.34% to 15.52%.

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

Operating Expense
Operating expense as a percentage of revenues has also remained stable between 
24.63% and 25.50% between 2015-2018 and improving to 23.62% in 2019. The 
Company has made significant steps aimed at reducing administrative and other 
operating expenses. This includes modernizing our warehouses and improving 
inventory management to reduce the associated costs.  Additionally, we re-organized 
our delivery schedule more efficiently and implemented an overlapping shift system 
allowing the staggering of hours of work, which reduced overtime expense while 
allowing us to work more total hours during any given day.

Earnings Before Interest Tax and Depreciation (EBITDA)
EBITDA has generally trended up since 2015 with an CAGR of approximately 57.97%. 
There has been consistent year-over-year growth with the exception of 2017 where 

in 2016 were significantly impacted by other income which jumped to $81M based on 
a $70M gain on disposal of property, plant and equipment.

Liquidity

2015, the Company’s current ratio and quick ratio were below 1.0x. However, the 
Company took significant steps to reduce its current liabilities and improve its 

The Company has relatively low levels of interest-bearing debt currently. Total debt 
in 2019 was $595.25M. However, only $300M of this amount was interest-bearing 
debt. The total debt to equity ratios since 2016 has been relatively low. In 2015 the 
Company had negative equity but this was amended with the injection of equity by 

to equity ratio of 1.11x since 2016, average debt to asset and debt to capital ratio 
of 0.41x  and 0.62x respectively since 2015.

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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2015  2016  2017   2018    2019

LIQUIDITY RATIOS

Current Ratio  Quick Ratio

6.00X

5.00X

4.00X

3.00X

2.00X

1.00X

0.00X

SOLVENCY

Sept 2015   Sept 2016    Sept 2017    Sept 2018     Sept 2019

1.60x

1.40x

1.20x

1.00x

0.80x

0.60x

0.40x

0.20x

0.00x

Debt/Equity  Debt/Asset  Debt/Capital

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

Over the past five years, Tropical Battery has consistently grown revenues. Since 
2015, revenues have grown by a compounded annual growth rate (CAGR) of 
14.73%. The main drivers of the company’s revenues have been its battery sales 
and scrap battery exports. Battery sales, which is the Company’s main product, 
has contributed between 74.81% to 80.25%% of the revenues annually moving 
from $778M in 2015 to approximately $1.4B in 2019. The growth in battery sales 
has also been the main driver of the growth in the company‘s revenues. This level 

space, Tropical Battery remains the market leader for the supply of motor vehicle 

Gross Profit

and maintained gross profit margins of 26.51% to 30.58%. Over the five year period, 
gross profit has also reflected annual increases moving from $266M to $525M. 
One main factor that impacts the cost of sales is the movement of the exchange 

we have been able to adjust our prices periodically to minimize the foreign 
exchange risk.

Profitability
In 2015 the Company reported loss before tax of $82M.  However, in 2019 the 
Company had completed a turnaround recording profit before tax of $87Mn. In 
2015 the Company was in the final stage of a turn-around to return its operations 
to profitability. This included improvements on the management team, its 

reporting improved profitability since 2016 with a CAGR of 73.57%.

Shareholder Equity

returns. In 2016 the shareholders of the Company injected capital of $361.67 
million.  This amount was used to increase working capital, specifically, purchase 

payables. Since then the return on total shareholders’ equity (calculated using Net 
Profit before tax) has increased from 4.34% to 15.52%.

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

Operating Expense
Operating expense as a percentage of revenues has also remained stable between 
24.63% and 25.50% between 2015-2018 and improving to 23.62% in 2019. The 
Company has made significant steps aimed at reducing administrative and other 
operating expenses. This includes modernizing our warehouses and improving 
inventory management to reduce the associated costs.  Additionally, we re-organized 
our delivery schedule more efficiently and implemented an overlapping shift system 
allowing the staggering of hours of work, which reduced overtime expense while 
allowing us to work more total hours during any given day.

Earnings Before Interest Tax and Depreciation (EBITDA)
EBITDA has generally trended up since 2015 with an CAGR of approximately 57.97%. 
There has been consistent year-over-year growth with the exception of 2017 where 

in 2016 were significantly impacted by other income which jumped to $81M based on 
a $70M gain on disposal of property, plant and equipment.

Liquidity 

Over the last four years, the Company has maintained healthy liquidity levels. In 

2015, the Company’s current ratio and quick ratio were below 1.0x. However, the 
Company took significant steps to reduce its current liabilities and improve its 
current asset position to reverse this trend.

 

Solvency

The Company has relatively low levels of interest-bearing debt currently. Total debt 
in 2019 was $595.25M. However, only $300M of this amount was interest-bearing 
debt. The total debt to equity ratios since 2016 has been relatively low. In 2015 the 
Company had negative equity but this was amended with the injection of equity by 
the shareholders. The Company has since remained solvent with an average debt 

to equity ratio of 1.11x since 2016, average debt to asset and debt to capital ratio 
of 0.41x  and 0.62x respectively since 2015.

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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To the Board of Directors 

TROPICAL BATTERY COMPANY LIMITED 

 

Report of the Independent Auditor on the Summary Financial Information 

 

 

Opinion 

 

The accompanying summary financial statements, which comprise the summary 

statements of financial position, the summary statements of profit or loss and 

other comprehensive income and statements of cash flows for Tropical Battery 

Company Limited for the years ended September 30, 2015 through to September 

30, 2019, were derived from the audited financial statements of Tropical Battery 

Company Limited as at and for the respective reporting periods, referred to 

above.  

 

In our opinion, the accompanying summary financial statements are consistent, in 

all material respects, with the audited financial statements from which they were 

derived. 

 

Summary Financial Statements 

 

The summary financial statements do not contain all the disclosures required by 

International Financial Reporting Standards and the Jamaican Companies Act.  

Reading the summary financial statements and the auditor’s report thereon, 

therefore, is not a substitute for reading the audited financial statements and the 

auditor’s report thereon.  The summary financial statements and the audited 

financial statements, do not reflect the effects of events that occurred 

subsequent to the date of our report on the audited financial statements. 

 

 

KPMG 

Chartered Accountants 

P.O. Box 436 

6 Duke Street 

Kingston 

Jamaica, W.I. 

+1 (876) 922-6640 

firmmail@kpmg.com.jm 
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To the Board of Directors 

TROPICAL BATTERY COMPANY LIMITED 

 

Report of the Independent Auditor on the Summary Financial Information 

(Continued) 
 

The Audited Financial Statements and our Report Thereon 

 

The summary financial statements for Tropical Battery Company Limited for the 

years ended September 30, 2015, September 30, 2016, September 30, 2017, 

September 30, 2018 and September 30, 2019, were derived from the audited 

financial statements of Tropical Battery Company Limited as at and for the 

respective reporting periods, referred to above.  We expressed unmodified audit 

opinions on those audited financial statements in our reports dated October 9, 

2017, November 5, 2018, June 6, 2019, June 28, 2019 and February 28, 2020, 

respectively. 

 

Management’s Responsibility for the Summary Financial Statements 

 

Management is responsible for the preparation of the summary of the audited 

financial statements. 

 

Auditors’ Responsibility 

 

Our responsibility is to express an opinion on whether the summary financial 

statements are consistent, in all material respects with the audited financial 

statements based on our procedures, which were conducted in accordance with 

International Standard on Auditing 810, (Revised), and Engagements to Report on 

Summary Financial Statements. 

 

 

 

 

Chartered Accountants 

Kingston, Jamaica 

 

September 9, 2020 
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Section 11

STATEMENTS OF PROFIT OR
LOSS AND OTHER
COMPREHENSIVE INCOME($)

The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

Over the past five years, Tropical Battery has consistently grown revenues. Since 
2015, revenues have grown by a compounded annual growth rate (CAGR) of 
14.73%. The main drivers of the company’s revenues have been its battery sales 
and scrap battery exports. Battery sales, which is the Company’s main product, 
has contributed between 74.81% to 80.25%% of the revenues annually moving 
from $778M in 2015 to approximately $1.4B in 2019. The growth in battery sales 
has also been the main driver of the growth in the company‘s revenues. This level 

space, Tropical Battery remains the market leader for the supply of motor vehicle 

Gross Profit

and maintained gross profit margins of 26.51% to 30.58%. Over the five year period, 
gross profit has also reflected annual increases moving from $266M to $525M. 
One main factor that impacts the cost of sales is the movement of the exchange 

we have been able to adjust our prices periodically to minimize the foreign 
exchange risk.

Profitability
In 2015 the Company reported loss before tax of $82M.  However, in 2019 the 
Company had completed a turnaround recording profit before tax of $87Mn. In 
2015 the Company was in the final stage of a turn-around to return its operations 
to profitability. This included improvements on the management team, its 

reporting improved profitability since 2016 with a CAGR of 73.57%.

Shareholder Equity

returns. In 2016 the shareholders of the Company injected capital of $361.67 
million.  This amount was used to increase working capital, specifically, purchase 

payables. Since then the return on total shareholders’ equity (calculated using Net 
Profit before tax) has increased from 4.34% to 15.52%.

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

Operating Expense
Operating expense as a percentage of revenues has also remained stable between 
24.63% and 25.50% between 2015-2018 and improving to 23.62% in 2019. The 
Company has made significant steps aimed at reducing administrative and other 
operating expenses. This includes modernizing our warehouses and improving 
inventory management to reduce the associated costs.  Additionally, we re-organized 
our delivery schedule more efficiently and implemented an overlapping shift system 
allowing the staggering of hours of work, which reduced overtime expense while 
allowing us to work more total hours during any given day.

Earnings Before Interest Tax and Depreciation (EBITDA)
EBITDA has generally trended up since 2015 with an CAGR of approximately 57.97%. 
There has been consistent year-over-year growth with the exception of 2017 where 

in 2016 were significantly impacted by other income which jumped to $81M based on 
a $70M gain on disposal of property, plant and equipment.

Liquidity

2015, the Company’s current ratio and quick ratio were below 1.0x. However, the 
Company took significant steps to reduce its current liabilities and improve its 

The Company has relatively low levels of interest-bearing debt currently. Total debt 
in 2019 was $595.25M. However, only $300M of this amount was interest-bearing 
debt. The total debt to equity ratios since 2016 has been relatively low. In 2015 the 
Company had negative equity but this was amended with the injection of equity by 

to equity ratio of 1.11x since 2016, average debt to asset and debt to capital ratio 
of 0.41x  and 0.62x respectively since 2015.

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

Over the past five years, Tropical Battery has consistently grown revenues. Since 
2015, revenues have grown by a compounded annual growth rate (CAGR) of 
14.73%. The main drivers of the company’s revenues have been its battery sales 
and scrap battery exports. Battery sales, which is the Company’s main product, 
has contributed between 74.81% to 80.25%% of the revenues annually moving 
from $778M in 2015 to approximately $1.4B in 2019. The growth in battery sales 
has also been the main driver of the growth in the company‘s revenues. This level 

space, Tropical Battery remains the market leader for the supply of motor vehicle 

Gross Profit

and maintained gross profit margins of 26.51% to 30.58%. Over the five year period, 
gross profit has also reflected annual increases moving from $266M to $525M. 
One main factor that impacts the cost of sales is the movement of the exchange 

we have been able to adjust our prices periodically to minimize the foreign 
exchange risk.

Profitability
In 2015 the Company reported loss before tax of $82M.  However, in 2019 the 
Company had completed a turnaround recording profit before tax of $87Mn. In 
2015 the Company was in the final stage of a turn-around to return its operations 
to profitability. This included improvements on the management team, its 

reporting improved profitability since 2016 with a CAGR of 73.57%.

Shareholder Equity

returns. In 2016 the shareholders of the Company injected capital of $361.67 
million.  This amount was used to increase working capital, specifically, purchase 

payables. Since then the return on total shareholders’ equity (calculated using Net 
Profit before tax) has increased from 4.34% to 15.52%.

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

Operating Expense
Operating expense as a percentage of revenues has also remained stable between 
24.63% and 25.50% between 2015-2018 and improving to 23.62% in 2019. The 
Company has made significant steps aimed at reducing administrative and other 
operating expenses. This includes modernizing our warehouses and improving 
inventory management to reduce the associated costs.  Additionally, we re-organized 
our delivery schedule more efficiently and implemented an overlapping shift system 
allowing the staggering of hours of work, which reduced overtime expense while 
allowing us to work more total hours during any given day.

Earnings Before Interest Tax and Depreciation (EBITDA)
EBITDA has generally trended up since 2015 with an CAGR of approximately 57.97%. 
There has been consistent year-over-year growth with the exception of 2017 where 

in 2016 were significantly impacted by other income which jumped to $81M based on 
a $70M gain on disposal of property, plant and equipment.

Liquidity

2015, the Company’s current ratio and quick ratio were below 1.0x. However, the 
Company took significant steps to reduce its current liabilities and improve its 

The Company has relatively low levels of interest-bearing debt currently. Total debt 
in 2019 was $595.25M. However, only $300M of this amount was interest-bearing 
debt. The total debt to equity ratios since 2016 has been relatively low. In 2015 the 
Company had negative equity but this was amended with the injection of equity by 

to equity ratio of 1.11x since 2016, average debt to asset and debt to capital ratio 
of 0.41x  and 0.62x respectively since 2015.

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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The following Management’s Discussion and Analysis (MD&A) and Financial 

financial condition of the Company. This section should be read in conjunction with 
the Audited Financial Statements and respective notes in Section 11. This MD&A 
and financial highlights section reflects the financial results of the Company on a 

Company made record profits before tax of $87M signaling a full turnaround from 
the position the Company was in four years prior, when it reported a loss before tax 
of $82M.

The Company also finalized plans to move into a new, larger and modern 

expects to generate significant synergies from this location such as improved 
operating efficiencies and increased visibility. Most importantly, the move  should 

The last five years have seen the Company complete a turnaround in our 
performance. At the end of 2015, the Company reported a financial loss, our equity 
was depleted but management was well on its journey of turning the company 

shareholders and five years later, with our team of highly qualified and motivated 

The Company is pleased with the financial performance for 2019. Earnings Before 
Interest Tax Depreciation and Amortization was over $123M and Net profit before 
tax was $87M. These were 55.02% and 92.88% higher respectively, over the prior 

year. This was driven by increased revenues as well as increased efficiency. 

The Company maintained significant levels of working capital as indicated by our 
quick ratio of 3.4x relative to 3.1x for the prior year. This indicates that the Company 
has sufficient capacity to cover its day to day activities.
Total shareholders’ equity increased by 8.93% to $547M while our long term 
liabilities fell by 9.10% to $595M with total interest bearing debt of $300M, the debt 
to equity of the Company is at a comfortable level of 1.1x. The interest bearing debt 
is a bond issued via private placement on April 19, 2019 at a rate of 7.5%. The 
proceeds were used to refinance a portion of the related party loans, leaving a 
balance of $295M which is interest free. Approximately $257M of this balance was 
repaid in the first quarter of 2020 using amounts collected that were owed by 

revenue drivers, for 2019, the Company generated just under 20% of its revenues 
by other products, mainly, accessory sales and battery exports.

the Coronavirus disease (COVID-19) global pandemic.  COVID-19 has affected 

(including Tropical Battery) to assess and rethink  modes of operating. 

2020 were 48.6% above the same month in 2019 and Q3 FY2020 (April, 2020 to 
June, 2020) saw the Company recording an increase of approximately 7.0%, 

growth of 15% for the period due to the Covid 19 impact in the months of March 
and April, which were both down approximately 20% from the same months last 

may migrate toward  our Economy/Value Lines of Batteries.  This change in 
consumer behaviour, if it happens, is not expected to negatively affect our gross 
profit margins although there will likely be some impact on overall profitability.  
As the country and the world continues in the “war” on COVID-19, we anticipate a 
8.0% revenue fall-off from our original FY 2020 budget of $2.0B (October, 2019 – 
September, 2020). However, with 9 months of FY 2020 behind us, we are projected 
to increase our top line YOY, from the $1.74B last fiscal year to $1.84B or 5.7% 
increase YOY, by reason of price adjustments, volume sale increase relative to the 

based on our belief that despite possible increase in work from home policies that 

With the exception of March and April, 2020, the Company has not experienced any 
major change in its operations and continue to meet  all its current and long-term 
obligations.  The Company is profitable, with a strong balance sheet and has 
generated $155 million of free operating cash flow in the first nine months of this 
fiscal year ending September 30, 2020. 

The Company’s supply chains remain in-tact, with no material 
our suppliers businesses in the United States, China, South Korea or Columbia. 

which accounts for approximately 80% of our sales. The foregoing factors provide 
us with the flexibility to quickly and efficiently respond to a fall in the capacity of any 

The work from home and social distancing procedures implemented to slow the 
spread of COVID-19, could have had a more severe impact on Tropical Battery’s 

consumer traffic.
Approximately 3 years ago the Company started testing our mobile response 

to be a useful sales tool and these services are now fully available in four major 
cities and towns across Jamaica including Kingston, Montego Bay, Mandeville and 

$1.8M for the first 2 quarters to $3.7M for Q3 FY2020, representing a 105.5% 
percentage increase.  For the 9 month period ended June 2020, Mobile Sales are up 
185.4% compared to the similar period for FY2019.

On April 1, 2020,  the Company implemented temporary salary reductions of 10% 
to all managers, 5% to supervisors and 2.5% salary reduction to all other 
employees. This was aimed at keeping all of our valuable team members employed 
while managing our costs. Based on feedback from our team, the effort by the 

(pre-Covid-19 levels).  

Furthermore, at our retail stores, warehouses and head office, we have adopted 

measures include frontline staff members  are required to wear masks, team 
members are subject to daily temperature checks, hand sanitizers installed at 
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 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 
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COVID-19 Pandemic
The COVID-19 pandemic has led to general slow-down in economic activity. Now, 

the virus, then business activity has started to pick up. A second wave of COVID-19 

activity that may impact the company’s ability to meet revenue and profitability 
budgets. This could further reduce any expected gains that investors may 
anticipate to receive on their investment as the stock price may fall below the 

The Junior Market of the Jamaican Stock Exchange is relatively small and the 
market in the Company’s Shares may be relatively thin compared to larger capital 
markets. This means that trades in small quantities of the Company’s Shares may 
trigger wide swings (up or down) in the market price of the Shares and may make 
it easier for the stock price to be manipulated.

Competition from existing and new providers of batteries, tyres, and automotive 

the profitability of the Company’s business. Competitors may bring new services 
or technologies to the market or lower the product/service prices. The Company 
may be forced to respond to any such changes, for example by lowering prices or 
investing in new equipment/infrastructure earlier than planned.

As a provider of batteries, tyres and automotive products, the Company is exposed 

injury. Any such claim against the Company may result in reputational damage and 
loss of goodwill. Successful claims may, subject to the Company’s liability 
insurance cover, impact negatively on the Company’s financial position and future 

in a timely manner, significantly impacting the Company’s financial position and 

 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

Macroeconomic policies 

Changes in fiscal and monetary policies introduced by the Government of Jamaica 
may affect the behaviour of capital markets including the Junior Market of the JSE. 
Such changes in policies may create opportunities as well as challenges for the 

Company. This is a risk that is not faced by the Company alone but also, by any 
trading business although the risk could have a particular impact on its particular 
business model.

 

Foreign Currency Risk

The Company purchases most of its products from international suppliers and 

therefore payment is settled in United States dollars. Given that Tropical Battery 
quotes all its prices for goods sold to its customers in Jamaican Dollars, then the 

Company is exposed to foreign exchange losses as they may not be able to adjust 
prices in line with the pace of depreciation. Further, the presence of other 

competitors in the market, may limit the ability of the Company to adjust prices in 
a timely manner to make allowance for depreciation. If the Company is unable to 
adjust prices at the pace of depreciation, then it would adversely impact earnings 
and therefore reduce expected growth in returns to shareholders.
 

Risk relating to Marketability of the Shares

The Shares, though listed on the Jamaica Stock Exchange, may not be readily 
saleable due to lack of sufficient demand. Shareholders who may want to 
“cash-out” therefore, may not be able to do so in a timely manner at their desired 

price  and may sell their shares at a discount.

 

Risks of hurricane, fire and other Acts of God
Catastrophic events affecting Jamaica such as hurricane(s) and earthquake(s) 
may severely impact economic activity in Jamaica and by extension, the 
operations of the Company. The properties from which the Company carries on 

business are susceptible to loss or damage by fire, hurricane, earthquake, flood 
and other perils. The Company maintains customary fire and peril insurance on all 
key equipment and products.
 

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

Exposure to Hazardous Materials
Employees, agents, contractors, service providers and customers may be exposed 

Company and/or by the delivery of certain services to customers.

The Company is subject to the risk of loss resulting from disruptions to its 

external events. This definition also includes systemic risk (including the risk of 

compliance failures), legal risk and reputation risk. This catch-all category of risks 

failures, fire, floods or other losses to physical assets, and fraud or other criminal 
activity or any other risk that affects the volume of visitor arrivals to the island. The 
Company does not currently insure against any of these risks, largely because it 

from some or all of the risks described may have a negative impact on the 
Company’s financial position, cash flows, and profits.

contractual relationships with significant overseas Suppliers of products. There is 
a risk that some of the contracting parties may choose other parties to distribute 

turnover and profits may suffer in the short to medium-term while it takes steps to 

build relationships with other key partners. The Company is also in good standing 
with all its third-party brand owners.

The Company may become subject to new accounting rules or standards that 

standards could require significant changes in the way the Company currently 
reports its financial position, operating results or cash flows. Such changes could 
be applied retrospectively. This is a risk that is not faced by the Company alone but 

Admission of the shares to the Junior Market of the JSE

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 

make application to the JSE to admit the Shares to the Junior Market.  However, the 

Invitation or the admission of the Shares to the Junior Market.

Volatility in price of Shares
Following their proposed admission to trading on the Junior Market the Shares 
may experience volatility in their market price which may extend beyond the short 
term and which may be dependent on the Company's financial performance, as 
well as on investors' confidence and other factors over which the Company has no 

The Company is incorporated in Jamaica and its principal financial, legal, and 
accounting advisers and auditors are also based in Jamaica. There are taxation 
risks associated with a listing on the Junior Market. The applicable tax waivers are 
conditional upon the Company remaining listed on the Junior Market and or the 
main market of the Jamaica Stock Exchange for a continuous prescribed period. If 

liable to pay all income tax earlier remitted, with respect to the years when it 
enjoyed the remission.

The Company’s goal in risk management is to ensure that it understands, 
measures, and monitors the various risks that arise and that it adheres strictly to 
the policies and procedures, which are established to address these potential risks 

the overall risk management policies of the Company. The Board’s Audit 
Committee will oversee the Company’s risks policies and procedures relating to 
the financial statements and reporting process as well as the internal controls of 
the Company. The Board’s Remuneration Committee will oversee risks related to 
compensation/remuneration.
Threshold responsibility for risk management will be assigned to the Managing 
Director who, as part of his duties, will be required, on a day-to-day basis, to 
identify, assess, monitor and manage all principal risks in accordance with 
well-defined policies and procedures. Risk reporting will be an item on the agenda 
of each regular Board Meeting. This approach will allow the Company to develop 
early warning signals that monitor changes in risk affecting its operation and 
financial performance. The Company has appointed Jeffrey Hall as its mentor. 

Jeffrey is a highly experienced corporate leader and Chief Executive who has 

to establish a Junior Market and legal compliance regime to ensure that the 
Company strictly adheres to the Junior Market Rules and all legal reporting 

international markets will not have any materially adverse impact on the 
Company’s financial results. 

Company. The Company’s dividend policy is set out in Section 7 and should not be 

dividends to the extent that it has distributable reserves and cash on hand to pay 

paying dividends at that time would not be in the best interest of the Company. No 

Company will look at supplying replacement lithium ion batteries for electric cars. 

stations in public parking lots such as malls, paid parking areas and government 
buildings.  The Company is also exploring an electrical  maintenance service for 

As the first world countries move to electric cars the lead acid battery 

the situation and seek protection through the Bureau of Standards or 
Anti-Dumping and Subsidies Commission where appropriate.

Risk Factors
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COVID-19 Pandemic
The COVID-19 pandemic has led to general slow-down in economic activity. Now, 
as countries start to loosen policies that were aimed at controlling the spread of 

the virus, then business activity has started to pick up. A second wave of COVID-19 
or another pandemic, however, could lead to another slow down in business 

activity that may impact the company’s ability to meet revenue and profitability 
budgets. This could further reduce any expected gains that investors may 
anticipate to receive on their investment as the stock price may fall below the 
listing price.

Thin Market in Company’s Shares

The Junior Market of the Jamaican Stock Exchange is relatively small and the 
market in the Company’s Shares may be relatively thin compared to larger capital 
markets. This means that trades in small quantities of the Company’s Shares may 
trigger wide swings (up or down) in the market price of the Shares and may make 
it easier for the stock price to be manipulated.
 

Competition

Competition from existing and new providers of batteries, tyres, and automotive 
products may erode the Company’s client base which would negatively impact on 

the profitability of the Company’s business. Competitors may bring new services 
or technologies to the market or lower the product/service prices. The Company 
may be forced to respond to any such changes, for example by lowering prices or 
investing in new equipment/infrastructure earlier than planned.
 

Liability Claims

As a provider of batteries, tyres and automotive products, the Company is exposed 
to claims from customers and employees for damages relating to negligence or 

injury. Any such claim against the Company may result in reputational damage and 
loss of goodwill. Successful claims may, subject to the Company’s liability 
insurance cover, impact negatively on the Company’s financial position and future 
prospects.

 

New Technologies/Products

The development of new and improved batteries, tyres and automotive products is 

an ongoing process. Changes in technology made use of for the supply of products 

and services by the Company may be beyond the reach of the Company to respond 

in a timely manner, significantly impacting the Company’s financial position and 
future prospects.

 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

Changes in fiscal and monetary policies introduced by the Government of Jamaica 
may affect the behaviour of capital markets including the Junior Market of the JSE. 

Company. This is a risk that is not faced by the Company alone but also, by any 
trading business although the risk could have a particular impact on its particular 

therefore payment is settled in United States dollars. Given that Tropical Battery 

Company is exposed to foreign exchange losses as they may not be able to adjust 

competitors in the market, may limit the ability of the Company to adjust prices in 
a timely manner to make allowance for depreciation. If the Company is unable to 
adjust prices at the pace of depreciation, then it would adversely impact earnings 
and therefore reduce expected growth in returns to shareholders.

The Shares, though listed on the Jamaica Stock Exchange, may not be readily 
saleable due to lack of sufficient demand. Shareholders who may want to 

Risks of hurricane, fire and other Acts of God
Catastrophic events affecting Jamaica such as hurricane(s) and earthquake(s) 
may severely impact economic activity in Jamaica and by extension, the 

business are susceptible to loss or damage by fire, hurricane, earthquake, flood 
and other perils. The Company maintains customary fire and peril insurance on all 
key equipment and products.

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

Exposure to Hazardous Materials
Employees, agents, contractors, service providers and customers may be exposed 

Company and/or by the delivery of certain services to customers.

The Company is subject to the risk of loss resulting from disruptions to its 

external events. This definition also includes systemic risk (including the risk of 

compliance failures), legal risk and reputation risk. This catch-all category of risks 

failures, fire, floods or other losses to physical assets, and fraud or other criminal 
activity or any other risk that affects the volume of visitor arrivals to the island. The 
Company does not currently insure against any of these risks, largely because it 

from some or all of the risks described may have a negative impact on the 
Company’s financial position, cash flows, and profits.

contractual relationships with significant overseas Suppliers of products. There is 
a risk that some of the contracting parties may choose other parties to distribute 

turnover and profits may suffer in the short to medium-term while it takes steps to 

build relationships with other key partners. The Company is also in good standing 
with all its third-party brand owners.

The Company may become subject to new accounting rules or standards that 

standards could require significant changes in the way the Company currently 
reports its financial position, operating results or cash flows. Such changes could 
be applied retrospectively. This is a risk that is not faced by the Company alone but 

Admission of the shares to the Junior Market of the JSE

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 

make application to the JSE to admit the Shares to the Junior Market.  However, the 

Invitation or the admission of the Shares to the Junior Market.

Volatility in price of Shares
Following their proposed admission to trading on the Junior Market the Shares 
may experience volatility in their market price which may extend beyond the short 
term and which may be dependent on the Company's financial performance, as 
well as on investors' confidence and other factors over which the Company has no 

The Company is incorporated in Jamaica and its principal financial, legal, and 
accounting advisers and auditors are also based in Jamaica. There are taxation 
risks associated with a listing on the Junior Market. The applicable tax waivers are 
conditional upon the Company remaining listed on the Junior Market and or the 
main market of the Jamaica Stock Exchange for a continuous prescribed period. If 

liable to pay all income tax earlier remitted, with respect to the years when it 
enjoyed the remission.

The Company’s goal in risk management is to ensure that it understands, 
measures, and monitors the various risks that arise and that it adheres strictly to 
the policies and procedures, which are established to address these potential risks 

the overall risk management policies of the Company. The Board’s Audit 
Committee will oversee the Company’s risks policies and procedures relating to 
the financial statements and reporting process as well as the internal controls of 
the Company. The Board’s Remuneration Committee will oversee risks related to 
compensation/remuneration.
Threshold responsibility for risk management will be assigned to the Managing 
Director who, as part of his duties, will be required, on a day-to-day basis, to 
identify, assess, monitor and manage all principal risks in accordance with 
well-defined policies and procedures. Risk reporting will be an item on the agenda 
of each regular Board Meeting. This approach will allow the Company to develop 
early warning signals that monitor changes in risk affecting its operation and 
financial performance. The Company has appointed Jeffrey Hall as its mentor. 

Jeffrey is a highly experienced corporate leader and Chief Executive who has 

to establish a Junior Market and legal compliance regime to ensure that the 
Company strictly adheres to the Junior Market Rules and all legal reporting 

international markets will not have any materially adverse impact on the 
Company’s financial results. 

Company. The Company’s dividend policy is set out in Section 7 and should not be 

dividends to the extent that it has distributable reserves and cash on hand to pay 

paying dividends at that time would not be in the best interest of the Company. No 

Company will look at supplying replacement lithium ion batteries for electric cars. 

stations in public parking lots such as malls, paid parking areas and government 
buildings.  The Company is also exploring an electrical  maintenance service for 

As the first world countries move to electric cars the lead acid battery 

the situation and seek protection through the Bureau of Standards or 
Anti-Dumping and Subsidies Commission where appropriate.
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COVID-19 Pandemic
The COVID-19 pandemic has led to general slow-down in economic activity. Now, 

the virus, then business activity has started to pick up. A second wave of COVID-19 

activity that may impact the company’s ability to meet revenue and profitability 
budgets. This could further reduce any expected gains that investors may 
anticipate to receive on their investment as the stock price may fall below the 

The Junior Market of the Jamaican Stock Exchange is relatively small and the 
market in the Company’s Shares may be relatively thin compared to larger capital 
markets. This means that trades in small quantities of the Company’s Shares may 
trigger wide swings (up or down) in the market price of the Shares and may make 
it easier for the stock price to be manipulated.

Competition from existing and new providers of batteries, tyres, and automotive 

the profitability of the Company’s business. Competitors may bring new services 
or technologies to the market or lower the product/service prices. The Company 
may be forced to respond to any such changes, for example by lowering prices or 
investing in new equipment/infrastructure earlier than planned.

As a provider of batteries, tyres and automotive products, the Company is exposed 

injury. Any such claim against the Company may result in reputational damage and 
loss of goodwill. Successful claims may, subject to the Company’s liability 
insurance cover, impact negatively on the Company’s financial position and future 

in a timely manner, significantly impacting the Company’s financial position and 

 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

Changes in fiscal and monetary policies introduced by the Government of Jamaica 
may affect the behaviour of capital markets including the Junior Market of the JSE. 

Company. This is a risk that is not faced by the Company alone but also, by any 
trading business although the risk could have a particular impact on its particular 

therefore payment is settled in United States dollars. Given that Tropical Battery 

Company is exposed to foreign exchange losses as they may not be able to adjust 

competitors in the market, may limit the ability of the Company to adjust prices in 
a timely manner to make allowance for depreciation. If the Company is unable to 
adjust prices at the pace of depreciation, then it would adversely impact earnings 
and therefore reduce expected growth in returns to shareholders.

The Shares, though listed on the Jamaica Stock Exchange, may not be readily 
saleable due to lack of sufficient demand. Shareholders who may want to 

Risks of hurricane, fire and other Acts of God
Catastrophic events affecting Jamaica such as hurricane(s) and earthquake(s) 
may severely impact economic activity in Jamaica and by extension, the 

business are susceptible to loss or damage by fire, hurricane, earthquake, flood 
and other perils. The Company maintains customary fire and peril insurance on all 
key equipment and products.

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

Exposure to Hazardous Materials
Employees, agents, contractors, service providers and customers may be exposed 
to hazardous materials used in the manufacture of products supplied by the 

Company and/or by the delivery of certain services to customers.
 

Operational risk

The Company is subject to the risk of loss resulting from disruptions to its 
business, inadequate or failed internal processes, people and systems, or from 

external events. This definition also includes systemic risk (including the risk of 
accounting errors, failure to procure appropriate insurance coverage, and 

compliance failures), legal risk and reputation risk. This catch-all category of risks 
also includes employee errors, computer and manual systems failures, security 

failures, fire, floods or other losses to physical assets, and fraud or other criminal 
activity or any other risk that affects the volume of visitor arrivals to the island. The 
Company does not currently insure against any of these risks, largely because it 
operates in a virtual environment with no real property.  However, losses arising 

from some or all of the risks described may have a negative impact on the 
Company’s financial position, cash flows, and profits.

Termination of Contractual Relationships

The successful operations of the Company depend on the continuance of the 

contractual relationships with significant overseas Suppliers of products. There is 
a risk that some of the contracting parties may choose other parties to distribute 
their products. If such relationships were terminated or impaired, the Company’s 

turnover and profits may suffer in the short to medium-term while it takes steps to 
increase sales of its other products, develop alternative products, and attract and 

build relationships with other key partners. The Company is also in good standing 
with all its third-party brand owners.
 

New accounting rules or standards

The Company 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 significant changes in the way the Company currently 
reports its financial position, operating results or cash flows. Such changes could 
be applied retrospectively. This is a risk that is not faced by the Company alone but 
also, by all trading businesses.

 

Admission of the shares to the Junior Market of the JSE
After the Closing Date, and assuming that the Company is able to raise 

$260,000,000.00 as a result of the Invitation by the Closing Date, the Company will 

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 

make application to the JSE to admit the Shares to the Junior Market.  However, the 

Invitation or the admission of the Shares to the Junior Market.

Volatility in price of Shares
Following their proposed admission to trading on the Junior Market the Shares 
may experience volatility in their market price which may extend beyond the short 
term and which may be dependent on the Company's financial performance, as 
well as on investors' confidence and other factors over which the Company has no 

The Company is incorporated in Jamaica and its principal financial, legal, and 
accounting advisers and auditors are also based in Jamaica. There are taxation 
risks associated with a listing on the Junior Market. The applicable tax waivers are 
conditional upon the Company remaining listed on the Junior Market and or the 
main market of the Jamaica Stock Exchange for a continuous prescribed period. If 

liable to pay all income tax earlier remitted, with respect to the years when it 
enjoyed the remission.

The Company’s goal in risk management is to ensure that it understands, 
measures, and monitors the various risks that arise and that it adheres strictly to 
the policies and procedures, which are established to address these potential risks 

the overall risk management policies of the Company. The Board’s Audit 
Committee will oversee the Company’s risks policies and procedures relating to 
the financial statements and reporting process as well as the internal controls of 
the Company. The Board’s Remuneration Committee will oversee risks related to 
compensation/remuneration.
Threshold responsibility for risk management will be assigned to the Managing 
Director who, as part of his duties, will be required, on a day-to-day basis, to 
identify, assess, monitor and manage all principal risks in accordance with 
well-defined policies and procedures. Risk reporting will be an item on the agenda 
of each regular Board Meeting. This approach will allow the Company to develop 
early warning signals that monitor changes in risk affecting its operation and 
financial performance. The Company has appointed Jeffrey Hall as its mentor. 

Jeffrey is a highly experienced corporate leader and Chief Executive who has 

to establish a Junior Market and legal compliance regime to ensure that the 
Company strictly adheres to the Junior Market Rules and all legal reporting 

international markets will not have any materially adverse impact on the 
Company’s financial results. 

Company. The Company’s dividend policy is set out in Section 7 and should not be 

dividends to the extent that it has distributable reserves and cash on hand to pay 

paying dividends at that time would not be in the best interest of the Company. No 

Company will look at supplying replacement lithium ion batteries for electric cars. 

stations in public parking lots such as malls, paid parking areas and government 
buildings.  The Company is also exploring an electrical  maintenance service for 

As the first world countries move to electric cars the lead acid battery 

the situation and seek protection through the Bureau of Standards or 
Anti-Dumping and Subsidies Commission where appropriate.
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COVID-19 Pandemic
The COVID-19 pandemic has led to general slow-down in economic activity. Now, 

the virus, then business activity has started to pick up. A second wave of COVID-19 

activity that may impact the company’s ability to meet revenue and profitability 
budgets. This could further reduce any expected gains that investors may 
anticipate to receive on their investment as the stock price may fall below the 

The Junior Market of the Jamaican Stock Exchange is relatively small and the 
market in the Company’s Shares may be relatively thin compared to larger capital 
markets. This means that trades in small quantities of the Company’s Shares may 
trigger wide swings (up or down) in the market price of the Shares and may make 
it easier for the stock price to be manipulated.

Competition from existing and new providers of batteries, tyres, and automotive 

the profitability of the Company’s business. Competitors may bring new services 
or technologies to the market or lower the product/service prices. The Company 
may be forced to respond to any such changes, for example by lowering prices or 
investing in new equipment/infrastructure earlier than planned.

As a provider of batteries, tyres and automotive products, the Company is exposed 

injury. Any such claim against the Company may result in reputational damage and 
loss of goodwill. Successful claims may, subject to the Company’s liability 
insurance cover, impact negatively on the Company’s financial position and future 

in a timely manner, significantly impacting the Company’s financial position and 

 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

Changes in fiscal and monetary policies introduced by the Government of Jamaica 
may affect the behaviour of capital markets including the Junior Market of the JSE. 

Company. This is a risk that is not faced by the Company alone but also, by any 
trading business although the risk could have a particular impact on its particular 

therefore payment is settled in United States dollars. Given that Tropical Battery 

Company is exposed to foreign exchange losses as they may not be able to adjust 

competitors in the market, may limit the ability of the Company to adjust prices in 
a timely manner to make allowance for depreciation. If the Company is unable to 
adjust prices at the pace of depreciation, then it would adversely impact earnings 
and therefore reduce expected growth in returns to shareholders.

The Shares, though listed on the Jamaica Stock Exchange, may not be readily 
saleable due to lack of sufficient demand. Shareholders who may want to 

Risks of hurricane, fire and other Acts of God
Catastrophic events affecting Jamaica such as hurricane(s) and earthquake(s) 
may severely impact economic activity in Jamaica and by extension, the 

business are susceptible to loss or damage by fire, hurricane, earthquake, flood 
and other perils. The Company maintains customary fire and peril insurance on all 
key equipment and products.

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

Exposure to Hazardous Materials
Employees, agents, contractors, service providers and customers may be exposed 

Company and/or by the delivery of certain services to customers.

The Company is subject to the risk of loss resulting from disruptions to its 

external events. This definition also includes systemic risk (including the risk of 

compliance failures), legal risk and reputation risk. This catch-all category of risks 

failures, fire, floods or other losses to physical assets, and fraud or other criminal 
activity or any other risk that affects the volume of visitor arrivals to the island. The 
Company does not currently insure against any of these risks, largely because it 

from some or all of the risks described may have a negative impact on the 
Company’s financial position, cash flows, and profits.

contractual relationships with significant overseas Suppliers of products. There is 
a risk that some of the contracting parties may choose other parties to distribute 

turnover and profits may suffer in the short to medium-term while it takes steps to 

build relationships with other key partners. The Company is also in good standing 
with all its third-party brand owners.

The Company may become subject to new accounting rules or standards that 

standards could require significant changes in the way the Company currently 
reports its financial position, operating results or cash flows. Such changes could 
be applied retrospectively. This is a risk that is not faced by the Company alone but 

Admission of the shares to the Junior Market of the JSE

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 

make application to the JSE to admit the Shares to the Junior Market.  However, the 
Company is not able to guarantee the full subscription of the Shares in the 

Invitation or the admission of the Shares to the Junior Market.
 

Volatility in price of Shares
Following their proposed admission to trading on the Junior Market the Shares 
may experience volatility in their market price which may extend beyond the short 
term and which may be dependent on the Company's financial performance, as 
well as on investors' confidence and other factors over which the Company has no 
control.

 

Tax domicile

The Company is incorporated in Jamaica and its principal financial, legal, and 
accounting advisers and auditors are also based in Jamaica. There are taxation 
risks associated with a listing on the Junior Market. The applicable tax waivers are 
conditional upon the Company remaining listed on the Junior Market and or the 
main market of the Jamaica Stock Exchange for a continuous prescribed period. If 
the Company fails to remain listed for such prescribed period then it may become 

liable to pay all income tax earlier remitted, with respect to the years when it 
enjoyed the remission.

Risk Management

The Company’s goal in risk management is to ensure that it understands, 
measures, and monitors the various risks that arise and that it adheres strictly to 
the policies and procedures, which are established to address these potential risks 
and that it establishes insurance (where prudent and commercially reasonable to 

do so) to minimize on loss and damage that the Company may suffer as a result of 

liability claims. The Board of Directors of the Company is ultimately responsible for 

the overall risk management policies of the Company. The Board’s Audit 
Committee will oversee the Company’s risks policies and procedures relating to 
the financial statements and reporting process as well as the internal controls of 
the Company. The Board’s Remuneration Committee will oversee risks related to 
compensation/remuneration.
Threshold responsibility for risk management will be assigned to the Managing 
Director who, as part of his duties, will be required, on a day-to-day basis, to 
identify, assess, monitor and manage all principal risks in accordance with 
well-defined policies and procedures. Risk reporting will be an item on the agenda 
of each regular Board Meeting. This approach will allow the Company to develop 
early warning signals that monitor changes in risk affecting its operation and 
financial performance. The Company has appointed Jeffrey Hall as its mentor. 

Jeffrey is a highly experienced corporate leader and Chief Executive who has 

to establish a Junior Market and legal compliance regime to ensure that the 
Company strictly adheres to the Junior Market Rules and all legal reporting 

international markets will not have any materially adverse impact on the 
Company’s financial results. 

Company. The Company’s dividend policy is set out in Section 7 and should not be 

dividends to the extent that it has distributable reserves and cash on hand to pay 

paying dividends at that time would not be in the best interest of the Company. No 

Company will look at supplying replacement lithium ion batteries for electric cars. 

stations in public parking lots such as malls, paid parking areas and government 
buildings.  The Company is also exploring an electrical  maintenance service for 

As the first world countries move to electric cars the lead acid battery 

the situation and seek protection through the Bureau of Standards or 
Anti-Dumping and Subsidies Commission where appropriate.
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COVID-19 Pandemic
The COVID-19 pandemic has led to general slow-down in economic activity. Now, 

the virus, then business activity has started to pick up. A second wave of COVID-19 

activity that may impact the company’s ability to meet revenue and profitability 
budgets. This could further reduce any expected gains that investors may 
anticipate to receive on their investment as the stock price may fall below the 

The Junior Market of the Jamaican Stock Exchange is relatively small and the 
market in the Company’s Shares may be relatively thin compared to larger capital 
markets. This means that trades in small quantities of the Company’s Shares may 
trigger wide swings (up or down) in the market price of the Shares and may make 
it easier for the stock price to be manipulated.

Competition from existing and new providers of batteries, tyres, and automotive 

the profitability of the Company’s business. Competitors may bring new services 
or technologies to the market or lower the product/service prices. The Company 
may be forced to respond to any such changes, for example by lowering prices or 
investing in new equipment/infrastructure earlier than planned.

As a provider of batteries, tyres and automotive products, the Company is exposed 

injury. Any such claim against the Company may result in reputational damage and 
loss of goodwill. Successful claims may, subject to the Company’s liability 
insurance cover, impact negatively on the Company’s financial position and future 

in a timely manner, significantly impacting the Company’s financial position and 

 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

Changes in fiscal and monetary policies introduced by the Government of Jamaica 
may affect the behaviour of capital markets including the Junior Market of the JSE. 

Company. This is a risk that is not faced by the Company alone but also, by any 
trading business although the risk could have a particular impact on its particular 

therefore payment is settled in United States dollars. Given that Tropical Battery 

Company is exposed to foreign exchange losses as they may not be able to adjust 

competitors in the market, may limit the ability of the Company to adjust prices in 
a timely manner to make allowance for depreciation. If the Company is unable to 
adjust prices at the pace of depreciation, then it would adversely impact earnings 
and therefore reduce expected growth in returns to shareholders.

The Shares, though listed on the Jamaica Stock Exchange, may not be readily 
saleable due to lack of sufficient demand. Shareholders who may want to 

Risks of hurricane, fire and other Acts of God
Catastrophic events affecting Jamaica such as hurricane(s) and earthquake(s) 
may severely impact economic activity in Jamaica and by extension, the 

business are susceptible to loss or damage by fire, hurricane, earthquake, flood 
and other perils. The Company maintains customary fire and peril insurance on all 
key equipment and products.

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

Exposure to Hazardous Materials
Employees, agents, contractors, service providers and customers may be exposed 

Company and/or by the delivery of certain services to customers.

The Company is subject to the risk of loss resulting from disruptions to its 

external events. This definition also includes systemic risk (including the risk of 

compliance failures), legal risk and reputation risk. This catch-all category of risks 

failures, fire, floods or other losses to physical assets, and fraud or other criminal 
activity or any other risk that affects the volume of visitor arrivals to the island. The 
Company does not currently insure against any of these risks, largely because it 

from some or all of the risks described may have a negative impact on the 
Company’s financial position, cash flows, and profits.

contractual relationships with significant overseas Suppliers of products. There is 
a risk that some of the contracting parties may choose other parties to distribute 

turnover and profits may suffer in the short to medium-term while it takes steps to 

build relationships with other key partners. The Company is also in good standing 
with all its third-party brand owners.

The Company may become subject to new accounting rules or standards that 

standards could require significant changes in the way the Company currently 
reports its financial position, operating results or cash flows. Such changes could 
be applied retrospectively. This is a risk that is not faced by the Company alone but 

Admission of the shares to the Junior Market of the JSE

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 

make application to the JSE to admit the Shares to the Junior Market.  However, the 

Invitation or the admission of the Shares to the Junior Market.

Volatility in price of Shares
Following their proposed admission to trading on the Junior Market the Shares 
may experience volatility in their market price which may extend beyond the short 
term and which may be dependent on the Company's financial performance, as 
well as on investors' confidence and other factors over which the Company has no 

The Company is incorporated in Jamaica and its principal financial, legal, and 
accounting advisers and auditors are also based in Jamaica. There are taxation 
risks associated with a listing on the Junior Market. The applicable tax waivers are 
conditional upon the Company remaining listed on the Junior Market and or the 
main market of the Jamaica Stock Exchange for a continuous prescribed period. If 

liable to pay all income tax earlier remitted, with respect to the years when it 
enjoyed the remission.

The Company’s goal in risk management is to ensure that it understands, 
measures, and monitors the various risks that arise and that it adheres strictly to 
the policies and procedures, which are established to address these potential risks 

the overall risk management policies of the Company. The Board’s Audit 
Committee will oversee the Company’s risks policies and procedures relating to 
the financial statements and reporting process as well as the internal controls of 
the Company. The Board’s Remuneration Committee will oversee risks related to 
compensation/remuneration.
Threshold responsibility for risk management will be assigned to the Managing 
Director who, as part of his duties, will be required, on a day-to-day basis, to 
identify, assess, monitor and manage all principal risks in accordance with 
well-defined policies and procedures. Risk reporting will be an item on the agenda 
of each regular Board Meeting. This approach will allow the Company to develop 
early warning signals that monitor changes in risk affecting its operation and 
financial performance. The Company has appointed Jeffrey Hall as its mentor. 

Jeffrey is a highly experienced corporate leader and Chief Executive who has 
served on the Board of several public companies.  Jeffrey will assist the Company 

to establish a Junior Market and legal compliance regime to ensure that the 
Company strictly adheres to the Junior Market Rules and all legal reporting 
requirements. The Directors do not guarantee that changes in the local and 

international markets will not have any materially adverse impact on the 
Company’s financial results. 
 

No guarantee that the Company will pay dividends 

Any dividends on the Shares will be dependent upon the performance of the 

Company. The Company’s dividend policy is set out in Section 7 and should not be 
construed as a dividend forecast. Under Jamaican law a company can only pay 

dividends to the extent that it has distributable reserves and cash on hand to pay 
such dividends. Even where the Company has distributable reserves the Directors 

may decide not to pay dividends if to do so would render the Company 

inadequately capitalized or if for any other reason the Directors considers that 

paying dividends at that time would not be in the best interest of the Company. No 
dividends can be paid unless recommended by the Directors. 

New Technology

With the increase of electric vehicles, this will reduce the demand for lead acid 

batteries over time. Lead acid batteries are our core product presently. The 

Company will look at supplying replacement lithium ion batteries for electric cars. 
The Company will also investigate the possibility of installing metered charging 

stations in public parking lots such as malls, paid parking areas and government 
buildings.  The Company is also exploring an electrical  maintenance service for 
electric vehicles at Tropical Battery locations.

Dumping of cheap and inferior products in the market

As the first world countries move to electric cars the lead acid battery 
manufacturers in countries that traditionally manufacture lead acid batteries will 

slowly go out of business. This will bring about a dumping of cheap and inferior 

products to third world countries such as Jamaica. This could  have a potential 

impact on our sales.  Tropical Battery  as the leading battery supplier will monitor 

the situation and seek protection through the Bureau of Standards or 
Anti-Dumping and Subsidies Commission where appropriate.
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 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 
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 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  
 41 and the Third Schedule to the Companies Act 

1. The Company has no founders or management or deferred shares.

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  
  from time to time be determined by them and approved by the  

  Company in general meeting.

 89.  The Directors may award special remuneration out of the funds of  

  the Company to any Director going or residing abroad in the interest  

  of the Company, or undertaking any work additional to that usually  
  required of Directors of a company similar to this.

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  
  and on such terms as to remuneration and otherwise as the   

  Directors may determine, and a Director or any firm in which he is  
  interested may act in a professional capacity for the Company and  

  he or such firm shall be entitled to remuneration for professional  
  services as if he were not a Director; provided that nothing contained  

  in this presents shall authorize a Director or any such firm to act as  
  auditor to the Company.

 105. A Director may exercise or procure the exercise of the voting rights  
  attached to shares in any other Company in which this Company is  

  or becomes in any way interested, and may exercise any voting  
  rights to which they are entitled as Directors of such other company  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 
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  as Directors of this Company in connection with any of the matters  

  aforesaid.

 120. Every person acting as an alternate for a Director shall be an officer  
  of the Company, and shall alone be responsible to the Company for  

  his own acts and defaults and he shall not be deemed to be the agent  

  of or for the Director appointing him. The remuneration of any such  

  alternate shall be payable out of the remuneration payable to the  

  Director appointing him and shall consist of such portion of the last  

  mentioned remuneration, as shall be agreed between the alternate  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 
 121. The Directors may from time to time appoint one or more of their  

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  
  salary or commission or by conferring a right to participation in the  

  profits of the Company, or by a combination of two or more of those  
  modes, and may provide as a term of his appointment  that there be  

  paid to him, his widow or other dependents a pension or gratuity on  

  retirement or death and the terms of such employment need not be  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   
  remuneration and terms and conditions of employment and any  

  Secretary so appointed may be removed by them.

4. The names and descriptions of the Directors of the Company appear in  

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 
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 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  
 Invitation to provide for the matters set out in paragraph 2 of Part 1 of the  

 Third Schedule to the Companies Act (the “minimum subscription”) is  

 J$260,000,000.00.

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  
 to the Company’s right to close the application list at any time after 

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  
 Closing Date for any reason whatsoever.

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  
 sum will be payable on allotment.

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  
 given, any option to subscribe for any shares in, or debentures of, the  

 Company.

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  
 Information of the Company is nil.  The Company also enters into contracts  

 for sale and purchase of intellectual property rights in the ordinary course of  

 its business but such contracts do not involve any goodwill, patent or  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.
 

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 
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 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   
 Prospectus.

14. No real property is currently proposed to be purchased or acquired by the  
 Company and paid for wholly or partly out of the proceeds of this Invitation  

 for the purposes of paragraphs 6 to 9 (inclusive) of Part 1 of the Third  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   
 Company proposes to purchase rights to license and commercialise  

 intellectual property wholly or partly out of the proceeds of the Invitation for  

 the purposes of those paragraphs, in the ordinary course of its business.

15. Save as set out in paragraph 17 below within the 2 preceding years, no  
 commissions have been paid, nor will any be payable to anyone for   

 subscribing or agreeing to subscribe or procuring or agreeing to procure  

 subscriptions for any shares or debentures of the Company.

16. The Company expects to pay the expenses of the Invitation out of the  
 proceeds of its fundraising, and the Company estimates  that such   

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

18. The issue is not underwritten.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.
 

21. KPMG have given and have not withdrawn their consent to the issue of this  
 Prospectus with the inclusion of the Financial Information, and their name  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 
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 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  
 business since then. The Company has no subsidiaries.

14.2 Taxation of Junior Market Companies:  Concessionary Regime

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  
 set out below.

 

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  
 respect of share transfers made in the ordinary course of business on the  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   
 dividends they may receive than that applicable to residents of Jamaica.   

Prospective investors should seek advice on the taxation of Junior Market 
companies and their prospective investment in the Company from a professional 

adviser, and should not rely on the summary set out above.
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Section 15

 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

Copies of the following documents may be inspected at the offices of  NCB Capital 
Markets Limited at “The Atrium”, 32 Trafalgar Road, Kingston 10 between the 
hours of 9:00 a.m. to 4:00 p.m. on Mondays to Fridays, up to and including the 
Closing Date (or the extended Closing Date as the case may be):
 

1. The Certificate of Incorporation of the Company dated  July 10, 1952. 
 

2. The Articles of Incorporation of the Company adopted by the Shareholders  

 of the Company immediately prior to the issue of this Prospectus.

 

3. The consent of the Auditor, to the inclusion of their name in the form and  
 context in which it appears in this Prospectus.
 

4.    The material contracts described in section 7.8 of this Prospectus.

5. Confirmation in writing from Proven Wealth Limited with respect to the  
 indebtedness secured by Mortgage dated October 14, 2011 having been  
 repaid in full.

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 

Documents
available for
Inspection
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Section 16

 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 

Name     Signatures 

Marc Melville

Alexander Melville

Daniel Melville Jnr.

Ricardo Hutchinson

Caryl Fenton

Marc Ramsay

Directors’
Signatures
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 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 
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Appendix 1 Application Guide/Process

 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 

 • If your funds are with another institution, then you may transfer the funds  
 to your NCBJ or NCBCM account before starting the process or use the “All  

 • Navigate to your dashboard to view your application and all previously  

 • Once you have successfully submitted your application, please check your  
 email for notifications on order submission status. We recommend that you  
 add goipo@jncb.com to ensure that you receive all notifications on your  

created and activated their GoIPO profile

financial institution
 • Select the “login option”
 • Read and accept the site’s terms and conditions in order to proceed

 • Enter the amount of money you wish to spend. Note that the system will  

 • Select your “JCSD number” then click, “save and continue”
  o If your JCSD number is not seen, then select “Add JCSD Number”
  o Each joint holder on the account, will be required to confirm via  

  submission. A signature is not required where the joint holder is a  
  minor (under 18 years old)If there is a joint
  holder to the account, then click ‘yes’ and complete the Joint Holder  
  information then click, “continue”
 • If there is no joint holder to the account, then click “no”

 • Selecting the appropriate funding method and complete the required fields  

 o This is only for NCBCM investors providing instructions to NCBCM to   
 make payment from cleared funds in the currency of the IPO on their   
 NCBCM broker account. The payment must be coming from the applicants  
 NCBCM broker account in which the shares are expected to be held.

 o This applies to all investors who are making payments by electronic   
 transfer or direct deposit to NCB Capital Markets Limited by Broker
 o Investors may choose to have their Broker remit funds to NCBCM. You  

GoIPO Portal Application Guide
1. On your personal device visit https://goipo.jncb.com . (If you do not have  
 access to a computer or smart device with online access, our offices are  
 equipped with tablets and representatives to assistyou)

2.  Select “Apply for an IPO”

3.  Select “Tropical Battery IPO”
4. Select “View Details”
5. Select “Apply Now” beside the relevant pool in which you intend to apply.  
 Only reserved applicants will be allowed to apply from the reserved pool;  

 however, the general pool is open for all applicants.

6.  Select your investor category;

a.  NCB Online/GoIPO Login (applicable to clients with online access to their  
 NCB bank account or clients who have created a user account on GoIPO) or
b.  All Other Investors (applicable to applicants without NCB online access   
 including applicants without an NCB Capital Markets Account)
For NCB Online - this option is available to clients with current online access to their 

NCB bank account who wish to pay from their NCB or NCBCM account

 • Select “NCB Online/GoIPO Login” option
 • Enter your NCB online username and password
Step 1

 • Enter the amount of money you wish to spend. Note that the system will  
 not facilitate currency conversion.

 • Select your “JCSD number” then click, “save and continue”
  o If your JCSD number is not seen, then select “Add JCSD Number”
  o Each joint holder on the account, will be required to confirm via  
  email or by uploading the signed signature document. This signature  

  document can be downloaded then added to your application before  

  submission. A signature is not required where the joint holder is a  
  minor (under 18 years old)

Step 2

 • Select your NCBJ or NCBCM funding account from the list seen then “save  
 and continue”. Note that your displayed bank and broker accounts will be in  
 the currency of the selected IPO.

Step 3
 • Select your “refund account and dividend mandate accounts” from the  
 lists seen then, “save and continue”. Note that your displayed bank and   
 broker accounts will be in the currency of the selected IPO.
Step 4

 • Review your application details and select “Submit”
 Tips:

 must provide your Broker with your application reference number along with
 your JCSD. Your Broker must state these details when remitting the funds to
NCBCM JMD Payments to NCBCM must use the instructions below:

Beneficiary account #:  291-024-688
Beneficiary account name: NCB Capital Markets

Step 3
 • Select your ‘refund account and dividend mandate account’ from the lists  
 seen, ‘save and continue’. Note that your displayed bank and broker   

 (If no mandates were previously added select the “Add Mandate”)

 • Upload image of valid government issued photo identification. This ID will  
 only be captured once until expired
 • Review your application details and select ‘Submit’
Tips:
 • You are able to track your application with the reference number provided
 • Your application will only be processed once payments indicated in Step 2  
 are received and confirmed by NCBCM
 • Check your email for notifications updates on your order submission. We  
 recommend that you add goipo@jncb.com to your contacts to ensure that  
 you receive all update notifications on status of your application.

financial institution
 • Select the “All other investor option”
 • Read and accept the site’s terms and conditions in order to proceed

 • Enter the amount of money you wish to spend. Note that the system will  

 • Complete the primary holder information
 • If there is a joint holder to the account, then click ‘yes’ and complete the  
 Joint Holder information then click, 
required to complete and sign the Signature Document
 • If there is no joint holder to the account, then click ‘no’

 • Select the appropriate funding method and complete the required fields  

o This is only for NCBCM investors providing instructions to NCBCM to make
payment from cleared funds in the currency of the IPO on their NCBCM broker
account. The payment must be coming from the applicants NCBCM broker account in 
which the shares are expected to be held.

o This is for all investors who are making payments by electronic transfer or direct
deposit to NCB Capital Markets Limited, Broker or other electronic methods to

o Investors may choose to have their Broker remit funds to NCBCM. You must
provide your Broker with your application reference number along with your
JCSD. Your Broker must state these details when remitting the funds to NCBCM
JMD Payments to NCBCM must use the instructions below:

Beneficiary account #:  291-024-688
Beneficiary account name: NCB Capital Markets

Step 3
 • Complete refund and dividend mandates and continue

 • Upload image of valid government issued photo identification & signed  

 then uploaded or printed, signed and uploaded. Where there is a joint holder on  

 not applicable where the joint holder is a minor)
 • Submit your application.
Tips:
• You are able to track your application with the reference number provided
• Your application will only be processed once payments indicated in Step 2 are  
received and confirmed by NCBCM
• You should upload copies of a Government Issued ID and TRN or SSN for all applicants 
(where a Jamaican Drivers Licence is used then you will not need to provide TRN)
• Check your email for notifications on order submission status. We recommend that you 
add goipo@jncb.com to ensure that you receive all notifications on your application



104

 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 

 • If your funds are with another institution, then you may transfer the funds  
 to your NCBJ or NCBCM account before starting the process or use the “All  
 Other Investors Option”

 • Navigate to your dashboard to view your application and all previously  
 completed applications.

 • Once you have successfully submitted your application, please check your  
 email for notifications on order submission status. We recommend that you  
 add goipo@jncb.com to ensure that you receive all notifications on your  
 application

For users with GoIPO User Account - this option is available to clients who have 

created and activated their GoIPO profile
Please note you are required to submit your IPO application then fund via desired 

financial institution
 • Select the “login option”
 • Read and accept the site’s terms and conditions in order to proceed
Step 1

 • Enter the amount of money you wish to spend. Note that the system will  
 not facilitate currency conversion

 • Select your “JCSD number” then click, “save and continue”
  o If your JCSD number is not seen, then select “Add JCSD Number”
  o Each joint holder on the account, will be required to confirm via  
  email or by uploading the signed signature document. This signature  

  document can be downloaded then added to your application before  

  submission. A signature is not required where the joint holder is a  
  minor (under 18 years old)If there is a joint
  holder to the account, then click ‘yes’ and complete the Joint Holder  
  information then click, “continue”
 • If there is no joint holder to the account, then click “no”
Step 2

 • Selecting the appropriate funding method and complete the required fields  
 (see below) and continue

 For Existing NCBCM Account

 o This is only for NCBCM investors providing instructions to NCBCM to   
 make payment from cleared funds in the currency of the IPO on their   
 NCBCM broker account. The payment must be coming from the applicants  
 NCBCM broker account in which the shares are expected to be held.
 For Other

 o This applies to all investors who are making payments by electronic   
 transfer or direct deposit to NCB Capital Markets Limited by Broker
 o Investors may choose to have their Broker remit funds to NCBCM. You  

GoIPO Portal Application Guide
1. On your personal device visit https://goipo.jncb.com . (If you do not have  
 access to a computer or smart device with online access, our offices are  

3.  Select “Tropical Battery IPO”
4. Select “View Details”
5. Select “Apply Now” beside the relevant pool in which you intend to apply.  

a.  NCB Online/GoIPO Login (applicable to clients with online access to their  
 NCB bank account or clients who have created a user account on GoIPO) or
b.  All Other Investors (applicable to applicants without NCB online access   
 including applicants without an NCB Capital Markets Account)

 • Select “NCB Online/GoIPO Login” option
 • Enter your NCB online username and password

 • Enter the amount of money you wish to spend. Note that the system will  

 • Select your “JCSD number” then click, “save and continue”
  o If your JCSD number is not seen, then select “Add JCSD Number”
  o Each joint holder on the account, will be required to confirm via  

  submission. A signature is not required where the joint holder is a  

 • Select your NCBJ or NCBCM funding account from the list seen then “save  
 and continue”. Note that your displayed bank and broker accounts will be in  

Step 3
 • Select your “refund account and dividend mandate accounts” from the  
 lists seen then, “save and continue”. Note that your displayed bank and   
 broker accounts will be in the currency of the selected IPO.

 • Review your application details and select “Submit”
 Tips:

 must provide your Broker with your application reference number along with
 your JCSD. Your Broker must state these details when remitting the funds to
NCBCM JMD Payments to NCBCM must use the instructions below:

Beneficiary account #:  291-024-688
Beneficiary account name: NCB Capital Markets

Step 3
 • Select your ‘refund account and dividend mandate account’ from the lists  
 seen, ‘save and continue’. Note that your displayed bank and broker   

 (If no mandates were previously added select the “Add Mandate”)

 • Upload image of valid government issued photo identification. This ID will  
 only be captured once until expired
 • Review your application details and select ‘Submit’
Tips:
 • You are able to track your application with the reference number provided
 • Your application will only be processed once payments indicated in Step 2  
 are received and confirmed by NCBCM
 • Check your email for notifications updates on your order submission. We  
 recommend that you add goipo@jncb.com to your contacts to ensure that  
 you receive all update notifications on status of your application.

financial institution
 • Select the “All other investor option”
 • Read and accept the site’s terms and conditions in order to proceed

 • Enter the amount of money you wish to spend. Note that the system will  

 • Complete the primary holder information
 • If there is a joint holder to the account, then click ‘yes’ and complete the  
 Joint Holder information then click, 
required to complete and sign the Signature Document
 • If there is no joint holder to the account, then click ‘no’

 • Select the appropriate funding method and complete the required fields  

o This is only for NCBCM investors providing instructions to NCBCM to make
payment from cleared funds in the currency of the IPO on their NCBCM broker
account. The payment must be coming from the applicants NCBCM broker account in 
which the shares are expected to be held.

o This is for all investors who are making payments by electronic transfer or direct
deposit to NCB Capital Markets Limited, Broker or other electronic methods to

o Investors may choose to have their Broker remit funds to NCBCM. You must
provide your Broker with your application reference number along with your
JCSD. Your Broker must state these details when remitting the funds to NCBCM
JMD Payments to NCBCM must use the instructions below:

Beneficiary account #:  291-024-688
Beneficiary account name: NCB Capital Markets

Step 3
 • Complete refund and dividend mandates and continue

 • Upload image of valid government issued photo identification & signed  

 then uploaded or printed, signed and uploaded. Where there is a joint holder on  

 not applicable where the joint holder is a minor)
 • Submit your application.
Tips:
• You are able to track your application with the reference number provided
• Your application will only be processed once payments indicated in Step 2 are  
received and confirmed by NCBCM
• You should upload copies of a Government Issued ID and TRN or SSN for all applicants 
(where a Jamaican Drivers Licence is used then you will not need to provide TRN)
• Check your email for notifications on order submission status. We recommend that you 
add goipo@jncb.com to ensure that you receive all notifications on your application
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 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 

 • If your funds are with another institution, then you may transfer the funds  
 to your NCBJ or NCBCM account before starting the process or use the “All  

 • Navigate to your dashboard to view your application and all previously  

 • Once you have successfully submitted your application, please check your  
 email for notifications on order submission status. We recommend that you  
 add goipo@jncb.com to ensure that you receive all notifications on your  

created and activated their GoIPO profile

financial institution
 • Select the “login option”
 • Read and accept the site’s terms and conditions in order to proceed

 • Enter the amount of money you wish to spend. Note that the system will  

 • Select your “JCSD number” then click, “save and continue”
  o If your JCSD number is not seen, then select “Add JCSD Number”
  o Each joint holder on the account, will be required to confirm via  

  submission. A signature is not required where the joint holder is a  
  minor (under 18 years old)If there is a joint
  holder to the account, then click ‘yes’ and complete the Joint Holder  
  information then click, “continue”
 • If there is no joint holder to the account, then click “no”

 • Selecting the appropriate funding method and complete the required fields  

 o This is only for NCBCM investors providing instructions to NCBCM to   
 make payment from cleared funds in the currency of the IPO on their   
 NCBCM broker account. The payment must be coming from the applicants  
 NCBCM broker account in which the shares are expected to be held.

 o This applies to all investors who are making payments by electronic   
 transfer or direct deposit to NCB Capital Markets Limited by Broker
 o Investors may choose to have their Broker remit funds to NCBCM. You  

GoIPO Portal Application Guide
1. On your personal device visit https://goipo.jncb.com . (If you do not have  
 access to a computer or smart device with online access, our offices are  

3.  Select “Tropical Battery IPO”
4. Select “View Details”
5. Select “Apply Now” beside the relevant pool in which you intend to apply.  

a.  NCB Online/GoIPO Login (applicable to clients with online access to their  
 NCB bank account or clients who have created a user account on GoIPO) or
b.  All Other Investors (applicable to applicants without NCB online access   
 including applicants without an NCB Capital Markets Account)

 • Select “NCB Online/GoIPO Login” option
 • Enter your NCB online username and password

 • Enter the amount of money you wish to spend. Note that the system will  

 • Select your “JCSD number” then click, “save and continue”
  o If your JCSD number is not seen, then select “Add JCSD Number”
  o Each joint holder on the account, will be required to confirm via  

  submission. A signature is not required where the joint holder is a  

 • Select your NCBJ or NCBCM funding account from the list seen then “save  
 and continue”. Note that your displayed bank and broker accounts will be in  

Step 3
 • Select your “refund account and dividend mandate accounts” from the  
 lists seen then, “save and continue”. Note that your displayed bank and   
 broker accounts will be in the currency of the selected IPO.

 • Review your application details and select “Submit”
 Tips:

 must provide your Broker with your application reference number along with
 your JCSD. Your Broker must state these details when remitting the funds to
NCBCM JMD Payments to NCBCM must use the instructions below:
Bank:     National Commercial Bank

BIC:     JNCBJMKX

Branch:    1-7Knustford Blvd. /New Kingston

Beneficiary account #:  291-024-688
Beneficiary account name: NCB Capital Markets
Include Comments:   TROPICAL BATTERY IPO – [Reference # & JCSD]

Step 3
 • Select your ‘refund account and dividend mandate account’ from the lists  
 seen, ‘save and continue’. Note that your displayed bank and broker   
 accounts will be in the currency of the selected IPO

 (If no mandates were previously added select the “Add Mandate”)
Step 4

 • Upload image of valid government issued photo identification. This ID will  
 only be captured once until expired
 • Review your application details and select ‘Submit’
Tips:
 • You are able to track your application with the reference number provided
 • Your application will only be processed once payments indicated in Step 2  
 are received and confirmed by NCBCM
 • Check your email for notifications updates on your order submission. We  
 recommend that you add goipo@jncb.com to your contacts to ensure that  
 you receive all update notifications on status of your application.
For All Other Investors - this option is available to clients without NCB online access 

and applicants who are not clients of NCBCM

Please note you are required to submit your IPO application then fund via desired 

financial institution
 • Select the “All other investor option”
 • Read and accept the site’s terms and conditions in order to proceed
Step 1

 • Enter the amount of money you wish to spend. Note that the system will  
 not facilitate currency conversion.

 • Complete the primary holder information
 • If there is a joint holder to the account, then click ‘yes’ and complete the  
 Joint Holder information then click, ‘continue’. The joint holder will be   

required to complete and sign the Signature Document
 • If there is no joint holder to the account, then click ‘no’
Step 2

 • Select the appropriate funding method and complete the required fields  

o This is only for NCBCM investors providing instructions to NCBCM to make
payment from cleared funds in the currency of the IPO on their NCBCM broker
account. The payment must be coming from the applicants NCBCM broker account in 
which the shares are expected to be held.

o This is for all investors who are making payments by electronic transfer or direct
deposit to NCB Capital Markets Limited, Broker or other electronic methods to

o Investors may choose to have their Broker remit funds to NCBCM. You must
provide your Broker with your application reference number along with your
JCSD. Your Broker must state these details when remitting the funds to NCBCM
JMD Payments to NCBCM must use the instructions below:

Beneficiary account #:  291-024-688
Beneficiary account name: NCB Capital Markets

Step 3
 • Complete refund and dividend mandates and continue

 • Upload image of valid government issued photo identification & signed  

 then uploaded or printed, signed and uploaded. Where there is a joint holder on  

 not applicable where the joint holder is a minor)
 • Submit your application.
Tips:
• You are able to track your application with the reference number provided
• Your application will only be processed once payments indicated in Step 2 are  
received and confirmed by NCBCM
• You should upload copies of a Government Issued ID and TRN or SSN for all applicants 
(where a Jamaican Drivers Licence is used then you will not need to provide TRN)
• Check your email for notifications on order submission status. We recommend that you 
add goipo@jncb.com to ensure that you receive all notifications on your application
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 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 

 • If your funds are with another institution, then you may transfer the funds  
 to your NCBJ or NCBCM account before starting the process or use the “All  

 • Navigate to your dashboard to view your application and all previously  

 • Once you have successfully submitted your application, please check your  
 email for notifications on order submission status. We recommend that you  
 add goipo@jncb.com to ensure that you receive all notifications on your  

created and activated their GoIPO profile

financial institution
 • Select the “login option”
 • Read and accept the site’s terms and conditions in order to proceed

 • Enter the amount of money you wish to spend. Note that the system will  

 • Select your “JCSD number” then click, “save and continue”
  o If your JCSD number is not seen, then select “Add JCSD Number”
  o Each joint holder on the account, will be required to confirm via  

  submission. A signature is not required where the joint holder is a  
  minor (under 18 years old)If there is a joint
  holder to the account, then click ‘yes’ and complete the Joint Holder  
  information then click, “continue”
 • If there is no joint holder to the account, then click “no”

 • Selecting the appropriate funding method and complete the required fields  

 o This is only for NCBCM investors providing instructions to NCBCM to   
 make payment from cleared funds in the currency of the IPO on their   
 NCBCM broker account. The payment must be coming from the applicants  
 NCBCM broker account in which the shares are expected to be held.

 o This applies to all investors who are making payments by electronic   
 transfer or direct deposit to NCB Capital Markets Limited by Broker
 o Investors may choose to have their Broker remit funds to NCBCM. You  

GoIPO Portal Application Guide
1. On your personal device visit https://goipo.jncb.com . (If you do not have  
 access to a computer or smart device with online access, our offices are  

3.  Select “Tropical Battery IPO”
4. Select “View Details”
5. Select “Apply Now” beside the relevant pool in which you intend to apply.  

a.  NCB Online/GoIPO Login (applicable to clients with online access to their  
 NCB bank account or clients who have created a user account on GoIPO) or
b.  All Other Investors (applicable to applicants without NCB online access   
 including applicants without an NCB Capital Markets Account)

 • Select “NCB Online/GoIPO Login” option
 • Enter your NCB online username and password

 • Enter the amount of money you wish to spend. Note that the system will  

 • Select your “JCSD number” then click, “save and continue”
  o If your JCSD number is not seen, then select “Add JCSD Number”
  o Each joint holder on the account, will be required to confirm via  

  submission. A signature is not required where the joint holder is a  

 • Select your NCBJ or NCBCM funding account from the list seen then “save  
 and continue”. Note that your displayed bank and broker accounts will be in  

Step 3
 • Select your “refund account and dividend mandate accounts” from the  
 lists seen then, “save and continue”. Note that your displayed bank and   
 broker accounts will be in the currency of the selected IPO.

 • Review your application details and select “Submit”
 Tips:

 must provide your Broker with your application reference number along with
 your JCSD. Your Broker must state these details when remitting the funds to
NCBCM JMD Payments to NCBCM must use the instructions below:

Beneficiary account #:  291-024-688
Beneficiary account name: NCB Capital Markets

Step 3
 • Select your ‘refund account and dividend mandate account’ from the lists  
 seen, ‘save and continue’. Note that your displayed bank and broker   

 (If no mandates were previously added select the “Add Mandate”)

 • Upload image of valid government issued photo identification. This ID will  
 only be captured once until expired
 • Review your application details and select ‘Submit’
Tips:
 • You are able to track your application with the reference number provided
 • Your application will only be processed once payments indicated in Step 2  
 are received and confirmed by NCBCM
 • Check your email for notifications updates on your order submission. We  
 recommend that you add goipo@jncb.com to your contacts to ensure that  
 you receive all update notifications on status of your application.

financial institution
 • Select the “All other investor option”
 • Read and accept the site’s terms and conditions in order to proceed

 • Enter the amount of money you wish to spend. Note that the system will  

 • Complete the primary holder information
 • If there is a joint holder to the account, then click ‘yes’ and complete the  
 Joint Holder information then click, 
required to complete and sign the Signature Document
 • If there is no joint holder to the account, then click ‘no’

 • Select the appropriate funding method and complete the required fields  
 (see below) and continue

For Existing NCBCM Account

o This is only for NCBCM investors providing instructions to NCBCM to make
payment from cleared funds in the currency of the IPO on their NCBCM broker
account. The payment must be coming from the applicants NCBCM broker account in 
which the shares are expected to be held.
For Other

o This is for all investors who are making payments by electronic transfer or direct
deposit to NCB Capital Markets Limited, Broker or other electronic methods to
include direct deposits.

o Investors may choose to have their Broker remit funds to NCBCM. You must
provide your Broker with your application reference number along with your
JCSD. Your Broker must state these details when remitting the funds to NCBCM
JMD Payments to NCBCM must use the instructions below:
Bank:     National Commercial Bank

BIC:     JNCBJMKX

Branch:    1-7Knustford Blvd. /New Kingston

Beneficiary account #:  291-024-688
Beneficiary account name: NCB Capital Markets
Include Comments:   TROPICAL BATTERY IPO – [IPO reference # & JCSD]

Step 3
 • Complete refund and dividend mandates and continue
Step 4

 • Upload image of valid government issued photo identification & signed  
 Signature Document(The signature document may be signed on screen and  

 then uploaded or printed, signed and uploaded. Where there is a joint holder on  
 the account, they will be required to also sign the signature document.This is  

 not applicable where the joint holder is a minor)
 • Submit your application.
Tips:
• You are able to track your application with the reference number provided
• Your application will only be processed once payments indicated in Step 2 are  
received and confirmed by NCBCM
• You should upload copies of a Government Issued ID and TRN or SSN for all applicants 
(where a Jamaican Drivers Licence is used then you will not need to provide TRN)
• Check your email for notifications on order submission status. We recommend that you 
add goipo@jncb.com to ensure that you receive all notifications on your application
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 120. Every person acting as an alternate for a Director shall be an officer  

  and the Director appointing him, and as is notified in writing to the  
  Company by the Director making the appointment. 

  body to be a Managing Director or Managing Directors of the   
  Company, and may fix his or their remuneration either by way of  

  profits of the Company, or by a combination of two or more of those  

  confirmed by the Company in general meeting. 
 125. The Directors shall appoint a Secretary, and shall fix his   

 Section 8 of this Prospectus.  The addresses of the Directors are as follows:  

 the Jamaica Stock Exchange, is described in Section 7.10 of this   

14. No real property is currently proposed to be purchased or acquired by the  

 Schedule of the Companies Act.   Notwithstanding the foregoing the   

15. Save as set out in paragraph 17 below within the 2 preceding years, no  

16. The Company expects to pay the expenses of the Invitation out of the  

 expenses will not exceed $10 million (inclusive of brokerage and financial  
 advisory fees, legal fees,  auditors’ fees, marketing expenses Companies  
 Registrar’s fees, initial fees and GCT). 

17. Within the last 2 years preceding the date of this Prospectus, no amount or  
 benefit has been paid or given or is intended to be paid or given to any  
 arranger/advisor.

 The fees described above are calculated exclusive of General Consumption  
 Tax and disbursements.

19. The material contracts of the Company are set out in Section 7.8.

20. The name and address of the auditors to the Company is: KPMG located at  
 6 Duke Street, Kingston.

21. KPMG have given and have not withdrawn their consent to the issue of this  

 in the form and context in which it is included (a copy of which Consent is  
 attached as Appendix 2).

14.1 Statutory Information required to be set out in this Prospectus by section  

2. The Articles of Incorporation fix no shareholding qualification for directors  
 and none has been otherwise fixed by the Company in general meeting. 

3. The Articles of Incorporation contain the following provisions with respect  
 to the remuneration of Directors:
 87. The remuneration of the Directors shall be such sum or sums as may  

  of the Company, or undertaking any work additional to that usually  

 99. A Director may hold any other office or place of profit under the  
  Company in conjunction with the office of Director for such period  

  Directors may determine, and a Director or any firm in which he is  

  he or such firm shall be entitled to remuneration for professional  

  in this presents shall authorize a Director or any such firm to act as  

 105. A Director may exercise or procure the exercise of the voting rights  

  or becomes in any way interested, and may exercise any voting  

  in such manner as they shall in their absolute discretion think fit,  
  including the exercise thereof in favour of any resolution appointing  
  themselves or any of them as Directors, officers or servants of such  
  other company, and fixing their remuneration as such, and may vote  

5. The minimum amount required to be raised out of the proceeds of the  

6. The Invitation will open for subscription at 9:00 a.m. on September 22, 2020  
 and will close at 4:30 pm on the Closing Date, September 30, 2020 subject  

 9:00 a.m. on the Opening Date if Applications have been received for an  
 amount equal to or greater than the Shares in the Invitation, or to extend the  

7. All Applicants including Company Applicants will be required to pay in full  
 the applicable price per Share as specified in this Prospectus. No further  

8. No previous offer of shares in the Company has been made to the public. 

9. Save as set out in paragraph 17 below no person has, or is entitled to be  

10. As at close of business on  June 30, 2020 the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 Company held investments in cash and cash bank balances of $96,184,818.

11.  The amount for goodwill, patent, or trademarks shown in the Financial  

 trademarks. 

12. As at  close of business on June 30, 2020, the date to which the statement  
 of actual financial position set out in Part 2 of Section 11 is made up, the  
 aggregate amount of indebtedness of the Company was $689,300,164  
 consisting of  advances from related parties of $15,254,009 , $400,000,000  
 which consists of loans and trade and other payables of $274,046,155.

13. No amount is currently recommended for distribution by way of dividend.   
 The Company’s dividend policy following admission to the Junior Market of  

22. The Company was incorporated on July 10, 1952 and it has carried on  

 Companies that successfully apply for admission to the Junior Market of  
 the JSE will benefit from a concessionary tax regime, details of which are  

• It is assumed that the Company will be approved for listing on the Jamaica  
 Stock Exchange. If so, 100% of profits will be exempted from taxation for the  
 initial five year period. For the remaining 5 year period, 50% of profits are  
 exempted from taxation (this as a result of the listed entity enjoying 10-year  
 tax relief). 

• Section 17(1)(d) of the Transfer Tax Act provides that transfers of shares  
 made in the ordinary course of business on the Jamaica Stock Exchange  
 will not attract transfer tax.

• The Schedule to the Stamp Duty Act provides that transfer documents in  

 Jamaica Stock Exchange will not attract Stamp Duty.

• The rate of income tax payable on dividend income received by holders of  
 ordinary shares of companies listed on the Jamaica Stock Exchange is 15%.   
 Such tax is to be withheld at source. On the other hand, dividends paid by  
 the Company to Shareholders who are not resident in Jamaica is subject to  
 withholding tax at the rate of 331/3% if the payment is made to a person  
 other than an individual, or 25% if the payment is made to an individual.  
 Shareholders who are exempt from withholding tax or who reside in   
 countries that have entered into a double taxation treaty with Jamaica may  
 be subject to lower or higher rates of income withholding tax on any   

Prospective investors should seek advice on the taxation of Junior Market 

GoIPO Signature Document for Non-NCB Online Users.

This document must be scanned and uploaded with your GoIPO application.
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KPMG, a Jamaican partnership and a member firm of the KPMG network 

of independent member firms affiliated with KPMG International 

Cooperative (“KPMG International”), a Swiss entity. 
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September 9, 2020 

 

The Board of Directors  

Tropical Battery Company Limited 

14 Ashenheim Road 

Kingston 11 

 

 

Dear Sirs 

 

Tropical Battery Company Limited – Prospectus 2020 

 

With respect to the prospectus for an issue of Ordinary Shares by Tropical Battery 

Company Limited (“the company”), we hereby consent to the inclusion of our 

report on the summary financial statements for the years ended September 30, 

2015 through to September 30, 2019, and to the references to our name in the form 

and context in which they are included in the prospectus. 

 
We confirm that we have not withdrawn such consent before delivery of a copy of 

the prospectus to the Financial Services Commission for registration. 

 

This letter should not be regarded as in any way updating the aforementioned 

reports or representing that we performed any procedures subsequent to the date 

of such reports. 

 

Yours faithfully, 

 

 

 

 

NJ:RC:rj 

 

KPMG 

Chartered Accountants 

P.O. Box 436 

6 Duke Street 

Kingston 

Jamaica, W.I. 

+1 (876) 922-6640 

firmmail@kpmg.com.jm 
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KPMG, a Jamaican partnership and a member firm of the KPMG network of independent member firms affiliated 

with KPMG International Cooperative (“KPMG International”), a Swiss entity. 

 

 

 

 

 R. Tarun Handa Nyssa A. Johnson 

Cynthia L. Lawrence W. Gihan C. De Mel 

Rajan Trehan Wilbert A. Spence 

Norman O. Rainford Rochelle N. Stephenson 

Nigel R. Chambers Sandra A. Edwards 

  

 

 

 

 

 

 

 

 

 

 

INDEPENDENT AUDITORS’ REPORT 

 

To the Members of  

TROPICAL BATTERY COMPANY LIMITED 

 

 

Report on the Audit of the Financial Statements 

 

Opinion 

 

We have audited the financial statements of Tropical Battery Company Limited 

(“the company”), set out on pages 5 to 45, which comprise the statement of 

financial position as at September 30, 2019, the statements of profit or loss and 

other comprehensive income, changes in shareholders’ equity and cash flows for 

the year then ended, and notes, comprising significant accounting policies and 

other explanatory information. 

 

In our opinion, the accompanying financial statements give a true and fair view of 

the financial position of the company as at September 30, 2019, and of its financial 

performance and cash flows for the year then ended in accordance with 

International Financial Reporting Standards (IFRS) and the Jamaican Companies Act. 

 

Basis for Opinion 

 

We conducted our audit in accordance with International Standards on Auditing 

(ISAs). Our responsibilities under those standards are further described in the 

Auditors’ Responsibilities for the Audit of the Financial Statements section of our 

report. We are independent of the company in accordance with the International 

Ethics Standards Board for Accountants Code of Ethics for Professional 

Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in 

accordance with the IESBA Code. We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our opinion. 

KPMG 

Chartered Accountants 

P.O. Box 76 

6 Duke Street 

Kingston 

Jamaica, W.I. 

+1 (876) 922-6640 

firmmail@kpmg.com.jm 



 

 

 

 

Page 2 

 

INDEPENDENT AUDITORS’ REPORT (CONT’D) 

 

To the Members of 

TROPICAL BATTERY COMPANY LIMITED 

 

Report on the Audit of the Financial Statements (continued) 

 

Responsibilities of Management and Those Charged with Governance for the Financial 

Statements 

 

Management is responsible for the preparation of financial statements that give a true 

and fair view in accordance with IFRS and the Jamaican Companies Act, 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. 

 

In preparing the financial statements, management is responsible for assessing the 

company’s ability to continue as a going concern, disclosing, as applicable, matters 

related to going concern and using the going concern basis of accounting unless 

management either intends to liquidate the company or to cease operations, or has no 

realistic alternative but to do so. 

 

Those charged with governance are responsible for overseeing the company’s financial 

reporting process. 

 

Auditors’ Responsibilities for the Audit of the Financial Statements 

 

Our objectives are to obtain reasonable assurance about whether the financial 

statements as a whole are free from material misstatement, whether due to fraud or 

error, and to issue an auditors’ report that includes our opinion. Reasonable assurance 

is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with ISAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually 

or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of these financial statements.  

 

As part of an audit in accordance with ISAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

 

 Identify and assess the risks of material misstatement of the financial 

statements, whether due to fraud or error, design and perform audit 

procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 
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INDEPENDENT AUDITORS’ REPORT (CONT’D) 

 

To the Members of 

TROPICAL BATTERY COMPANY LIMITED 

 

Report on the Audit of the Financial Statements (continued) 

 

Auditors’ Responsibilities for the Audit of the Financial Statements (cont’d) 

 

 Obtain an understanding of internal control relevant to the audit 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 company’s 

internal control. 

 

 Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by 

management. 

 

 Conclude on the appropriateness of management’s use of the going concern 

basis of accounting and, based on the audit evidence obtained, whether a 

material uncertainty exists related to events or conditions that may cast 

significant doubt on the company’s ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in 

our auditors’ report to the related disclosures in the financial statements or, if 

such disclosures are inadequate, to modify our opinion. Our conclusions are 

based on the audit evidence obtained up to the date of our auditors’ report. 

However, future events or conditions may cause the company to cease to 

continue as a going concern. 

 

 Evaluate the overall presentation, structure and content of the financial 

statements, including the disclosures, and whether the financial statements 

represent the underlying transactions and events in a manner that achieves fair 

presentation. 

 

We communicate with those charged with governance regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings, 

including any significant deficiencies in internal control that we identify during our audit. 
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INDEPENDENT AUDITORS’ REPORT (CONT’D) 

 

To the Members of 

TROPICAL BATTERY COMPANY LIMITED 

 

Report on additional matters as required by the Jamaican Companies Act 

 

We have obtained all the information and explanations which, to the best of our 

knowledge and belief, were necessary for the purposes of our audit. 

 

In our opinion, proper accounting records have been maintained, so far as appears from 

our examination of those records, and the financial statements, which are in agreement 

therewith, give the information required by the Jamaican Companies Act in the manner 

required. 

 

 

 

 

Chartered Accountants 

Kingston, Jamaica 

 

February 28, 2020 
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TROPICAL BATTERY COMPANY LIMITED 

Statement of Profit or Loss and Other Comprehensive Income 
Year ended September 30, 2019   

The accompanying notes form an integral part of the financial statements. 

 Notes 2019 2018  

Gross operating revenue 16 1,742,620,392 1,469,207,629 
Cost of operating revenue 17(a) (1,216,768,476) (1,019,852,225) 

Gross profit     525,851,916    449,355,404 
Administration, marketing and selling  
 expenses 17(b) (   412,720,528) (   372,291,094) 
Impairment loss on trade receivables 22(a)        1,142,520 (       2,402,974)  

     (   411,578,008) (   374,694,068) 

Operating profit  114,273,908 74,661,336 
Other operating income 17(c)        9,094,081        4,921,154 

Profit before depreciation, net finance costs 
  and taxation 17(d) 123,367,989 79,582,490 
Depreciation 10 (     23,874,249) (     22,763,008) 

Profit before net finance costs and taxation       99,493,740      56,819,482 

Finance costs  (     19,290,680) (     18,868,458) 
Finance income         6,380,923        6,939,844 

Net finance costs 18 (      12,909,757) (     11,928,614) 

Profit before taxation  86,583,983 44,890,868 
Taxation 19 (      23,686,282) (    13,913,040) 

Profit for the year        62,897,701      30,977,828 

Other comprehensive (loss)/income 

Items that will not be reclassified to profit or loss 

 Re-measurement (loss)/gain on employee 
   benefit assets 11(f) (     16,317,000) 23,837,000 
 Related taxation on re-measurement 12(b)        4,079,250 (      5,959,250) 

Other comprehensive (loss)/income, net of tax  (     12,237,750)      17,877,750 

Total comprehensive income for the year  $     50,659,951      48,855,578 

Earnings per stock unit 20 339.99 167.45 
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TROPICAL BATTERY COMPANY LIMITED 

Statement of Changes in Shareholders’ Net Equity 
Year ended September 30, 2019  

The accompanying notes form an integral part of the financial statements.

  Share Capital Accumulated 
  capital contribution  (deficit)/profit Total 
  (note 13) (note 14)  

Balances as at September 30, 2017  370,000 459,207,861 (    6,223,246) 453,354,615 

Transaction with ultimate parent company  

Profit for the year    30,977,828   30,977,828 
Re-measurement gain on employee 
   benefit asset, net of taxation        -                  -           17,877,750   17,877,750 

Total comprehensive income        -                  -           48,855,578   48,855,578 

Balances as at September 30, 2018  370,000 459,207,861   42,632,332 502,210,193 
Adjustment on initial application 
   of IFRS 9 (note 3), net of taxation        -                  -         (    5,792,336) (    5,792,336) 

Balances as at October 1, 2018  370,000 459,207,861   36,839,996 496,417,857

Profit for the year    62,897,701 62,897,701 
Other comprehensive income:  
Re-measurement loss on employee 
   benefit asset, net of taxation        -                  -         (  12,237,750) (  12,237,750) 

Total comprehensive income        -                  -           50,659,951   50,659,951 

Balances as at September 30, 2019  $370,000 459,207,861   87,499,947 547,077,808 
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TROPICAL BATTERY COMPANY LIMITED 

Statement of Cash Flows 
Year ended September 30, 2019 

The accompanying notes form an integral part of the financial statements. 

 Notes 2019 2018 

CASH FLOWS FROM OPERATING ACTIVITIES  
 Profit for the year 62,897,701 30,977,828 
 Adjustment to reconcile net profit for the year   
    to net cash used by operating activities: 
  Employee benefits 1,807,000 188,000  
  Depreciation 10 23,874,249 22,763,008 
  Taxation expense  19 23,686,282 13,913,040  
  Interest expense 18 9,786,620 220,807 
  Interest income 18 (    1,707,316) (     830,971) 
  Gain on disposal of property plant and equipment 17(c) (    5,476,774) (  1,650,000)  

    114,867,762 65,581,712 
  Changes in working capital: 
 Accounts receivable  (  12,091,500) 42,444,280 
 Due from related companies  33,214,155 (13,145,671) 
 Due from parent company  (       480,276) (  7,998,427) 
 Inventories  28,323,244 (  2,095,856) 
 Accounts payable  (  23,240,290) (84,136,066) 
 Due from directors  (         80,520) (       15,585) 

 Cash used by operations  140,512,575 634,387 
 Interest received  1,707,316 830,971 
 Interest paid  (    5,993,208) (     220,807) 
 Taxation paid  (           2,441) (     275,353) 

  Net cash provided by operating activities  136,224,242      969,198 

CASH FLOW FROM INVESTING ACTIVITIES 
 Proceeds from the sale of property, plant and equipment  10,000,000 1,650,000 
 Purchase of property, plant and equipment 10 (  21,992,490) (24,495,390) 

 Net cash used by investing activities  (  11,992,490) (22,845,390) 

CASH FLOW FROM FINANCING ACTIVITIES 
 Long-term loans, net, being net cash (used)/provided by  
 financing activities  (  59,569,894) 21,815,875 

Net increase/(decrease) in cash and cash equivalents    64,661,858 (        60,317) 
Cash and cash equivalents at the beginning of the year    78,576,976 78,637,293 

Cash and cash equivalents at the end of the year  $143,238,834 78,576,976 
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TROPICAL BATTERY COMPANY LIMITED 

Notes to the Financial Statements  
September 30, 2019  

1. Corporate structure and principal activities 

The company is incorporated in Jamaica and its registered office is situated at 14 Ashenheim 
Road, Kingston 11, Jamaica. 

Up to September 30, 2015, the company was a wholly owned subsidiary of Meville Enterprises 
Limited, a company incorporated in Jamaica, which in turn is a subsidiary of Archer Caribbean 
Inc., a company incorporated in the British Virgin Islands. 

 Pursuant to a deed of amalgamation between various companies in the group, effective 
September 30, 2015, the company became a wholly-owned subsidiary of Dai Diverze (Jamaica) 
Limited, (parent company), a company incorporated in Jamaica, which in turn is a wholly owned 
subsidiary of Diverze Assets Inc., (ultimate parent company) a company incorporated in St. 
Lucia.

The principal activities of the company are the sale and distribution of auto batteries and 
accessories.  

2. Statement of compliance, basis of preparation and significant accounting policies 

 (a) Statement of compliance: 

The financial statements have been prepared in accordance with International Financial 
Reporting Standards (IFRS) and their interpretations issued by the International 
Accounting Standards Board, and comply with the provisions of the Jamaica Companies 
Act. 

 New revised and amended standards that became effective during the year: 

Certain new and amended standards came into effect during the current financial year. This 
is the first set of the company’s annual financial statements in which IFRS 9, Financial 

Instruments, and IFRS 15, Revenue from Contracts with Customers, have been applied 
from October 1, 2018.  Changes to significant accounting policies are described in note 3. 

New and amended standards issued and interpretations that are not yet effective:

At the date of authorisation of these financial statements, certain new and amended 
standards have been issued which were not effective for the current year and which the 
company has not early-adopted. The company has assessed them with respect to its 
operations and has determined that the following may be relevant: 

 The company will adopt IFRS 16, Leases effective October 1, 2019. IFRS 16 
eliminates the current dual accounting model for lessees, which distinguishes 
between on-balance sheet finance leases and off-balance sheet operating leases. 
Instead, there is a single, on-balance sheet accounting model that is similar to current 
finance lease accounting.   
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TROPICAL BATTERY COMPANY LIMITED 

Notes to the Financial Statements (Continued) 
September 30, 2019  

2. Statement of compliance, basis of preparation and significant accounting policies (cont’d) 

(a) Statement of compliance (cont’d): 

New, revised and amended standards and interpretations issued but not yet 

effective (cont’d): 

 IFRS 16, Leases (cont’d)

Companies will be required to bring all major leases on-balance sheet, 
recognising new assets and liabilities. The on-balance sheet liability will attract 
interest; the total lease expense will be higher in the early years of a lease even if 
a lease has fixed regular cash rentals. Optional lessee exemption will apply to 
short-term leases and for low-value items with value of US$5,000 or less.

Lessor accounting remains similar to current practice as the lessor will continue 
to classify leases as finance and operating leases. Finance lease accounting will 
be based on IAS 17 lease accounting, with recognition of net investment in lease 
comprising lease receivable and residual asset. Operating lease accounting will 
be based on IAS 17 operating lease accounting. 

The company plans to apply IFRS 16 initially on January 1, 2019, using the 
modified retrospective approach. Therefore, the cumulative effect of adopting 
IFRS 16 will be recognised as an adjustment to the opening balance of retained 
earnings at January 1, 2019, with no restatement of comparative information. 

 Amendments to IFRS 9, Financial Instruments, effective  retrospectively for 
annual periods beginning on or after January1, 2019, clarify the treatment of:  

(i) Prepayment features with negative compensation:   

Financial assets containing prepayment features with negative 
compensation can now be measured at amortised cost or at fair value 
through other comprehensive income (FVOCI) if they meet the other 
relevant requirements of IFRS 9. 

(ii) Modifications to financial liabilities: 

 If the initial application of IFRS 9 results in a change in accounting policy 
arising from modified or exchanged fixed rate financial liabilities, 
retrospective application is required, subject to particular transitional 
reliefs. There is no change to the accounting for costs and fees when a 
liability has been modified, but not substantially. These are recognised as 
an adjustment to the carrying amount of the liability and are amortised over 
the remaining term of the modified liability. 

The company is assessing the impact that this amendment will have on its 
financial statements. 
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TROPICAL BATTERY COMPANY LIMITED 

Notes to the Financial Statements (Continued) 
September 30, 2019  

2. Statement of compliance, basis of preparation and significant accounting policies (cont’d) 

 (a) Statement of compliance (cont’d): 

 New, revised and amended standards and interpretations issued but not yet effective 

(cont’d):

 IFRIC 23, Uncertainty Over Income Tax Treatments, is effective for annual reporting 
periods beginning on or after January 1, 2019. IFIC 23 clarifies the accounting for 
income tax treatments that have yet to be accepted by tax authorities is to be applied 
to the determination of taxable profit (tax loss), tax bases, unused tax losses, unused 
tax credits and tax rates, when there is uncertainty over income tax treatments under 
IAS 12. 

An entity has to consider whether it is probable that the relevant tax authority would 
accept the tax treatment, or group of tax treatments, that is adopted in its income tax 
filing.

If the entity concludes that it is probable that the tax authority will accept a particular 
tax treatment in the tax return, the entity will determine taxable profit (tax loss), tax 
bases, unused tax losses, unused tax credits or tax rates consistently with the tax 
treatment included in its income tax filings and record the same amount in the 
financial statements. The entity will disclose uncertainty.  

If the entity concludes that it is not probable that a particular tax treatment will be 
accepted, the entity has to use the most likely amount or the expected value of the 
tax treatment when determining taxable profit (tax loss), tax bases, unused tax losses, 
unused tax credits and tax rates. The decision should be based on which method 
provides better prediction of the resolution of the uncertainty. 

The company is assessing the impact that this amendment will have on its financial 
statements. 

 Amendment to IAS 19, Employee Benefits is effective for annual periods beginning 
on or after January 1, 2019, and specifies how a company should determine pension 
expenses when there are changes to a defined benefit pension plan. 

The amendment requires a company to use updated actuarial assumptions to 
determine its current service cost and net interest for the remaining period when there 
is an amendment, curtailment or settlement of a defined benefit plan. The effect of 
the net asset ceiling is disregarded when calculating the gain or loss on the settlement 
of the defined benefit plan and is dealt with separately in other comprehensive 
income.

The company is assessing the impact that this amendment will have on its financial 
statements. 

 Amendment  to IAS 1, Presentation of Financial Statements and IAS 8, Accounting 

Policies, Changes in Accounting Estimates and Errors is effective for annual periods 
beginning on or after January 1, 2020, and provides a definition of ‘material’ to guide 
preparers of financial statements in making judgements about information to be 
included in financial statements.
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TROPICAL BATTERY COMPANY LIMITED 

Notes to the Financial Statements (Continued) 
September 30, 2019  

2. Statement of compliance, basis of preparation and significant accounting policies (cont’d) 

 (a) Statement of compliance (cont’d): 

 New, revised and amended standards and interpretations issued but not yet effective 

(cont’d):

 Amendment  to IAS 1, Presentation of Financial Statements and IAS 8, Accounting 

Policies, Changes in Accounting Estimates and Error (cont’d)

“Information is material if omitting, misstating or obscuring it could reasonably be 

expected to influence decisions that the primary users of general purpose financial 

statements make on the basis of those financial statements, which provide financial 

information about a specific reporting entity.” 

The company is assessing the impact that this amendment will have on its financial 
statements. 

 Amendments to References to Conceptual Framework in IFRS Standards is effective 
retrospectively for annual reporting periods beginning on or after January 1, 2020. 
The revised framework covers all aspects of standard setting including the objective 
of financial reporting. 

 The main change relates to how and when assets and liabilities are recognised and de-
recognised in the financial statements. 

- New ‘bundle of rights’ approach to assets will mean that an entity may recognise 
a right to use an asset rather than the asset itself; 

- A liability will be recognised if an entity has no practical ability to avoid it. This 
may bring liabilities on balance sheet earlier than at present. 

- A new control-based approach to de-recognition will allow an entity to 
derecognise an asset when it loses control over all or part of it; the focus will no 
longer be on the transfer of risks and rewards. 

The company is assessing the impact that this amendment will have on its financial 
statements. 

(b) Basis of preparation: 

The financial statements are presented in Jamaica dollars ($), which is the currency in 
which the company conducts the majority of its operations. 

The financial statements are prepared under the historical cost convention. 

(c) Use of estimates and judgements: 

The preparation of the financial statements to conform to IFRS requires management to 
make estimates and assumptions that affect the reported amounts of assets, liabilities, 
contingent assets and contingent liabilities at the reporting date and the income and 
expenses for the year then ended.  Actual amounts could differ from these estimates. The 
estimates and underlying assumptions are reviewed on an ongoing basis. 
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TROPICAL BATTERY COMPANY LIMITED 

Notes to the Financial Statements (Continued) 
September 30, 2019  

2. Statement of compliance, basis of preparation and significant accounting policies (cont’d) 

 (c) Use of estimates and judgements (cont’d): 

Revisions to accounting estimates are recognised in the period in which the estimate is 
revised if the revision affects only that period or in the period of the revision and future 
periods if the revision affects both current and future periods. 

The critical judgements made in applying accounting policies and the key areas of 
estimation uncertainty that have the most significant effect on the amounts recognised in 
the financial statements, and or that have a significant risk of material adjustment in the 
next financial period, are as follows: 

(i) Judgements: 

For the purpose of these financial statements, judgement refers to the informed 
identification and analysis of reasonable alternatives, considering all relevant facts 
and circumstances, and the well-reasoned, objective and unbiased choice of the 
alternative that is most consistent with the agreed principles set out in IFRS.  The 
key relevant judgements are as follows: 

– Applicable to 2019 only: 

(1) Classification of financial assets: 

The assessment of the business model within which the assets are held 
and assessment of whether the contractual terms of the financial asset 
are solely payments of principal and interest (SPPI) on the principal 
amount outstanding requires management to make certain judgements 
on its business operations.  

(2) Impairment of financial assets: 

Establishing the criteria for determining whether credit risk on the 
financial asset has increased significantly since initial recognition, 
determining methodology for incorporating forward-looking 
information into measurement of expected credit loss (ECL) and 
selection and approval of models used to measure ECL requires 
significant judgement. 

(ii) Key assumptions concerning the future and other sources of estimation uncertainty: 

– Applicable to 2019 only: 

Allowance for impairment losses: 

In determining amounts recorded for impairment of financial assets in the 
financial statements, management makes assumptions in determining the 
inputs to be used in the ECL measurement model, including incorporation of 
forward-looking information.   
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Notes to the Financial Statements (Continued) 
September 30, 2019  

2. Statement of compliance, basis of preparation and significant accounting policies (cont’d) 

 (c) Use of estimates and judgements (cont’d): 

(ii) Key assumptions concerning the future and other sources of estimation uncertainty 
(cont’d):

– Applicable to 2019 only (cont’d): 

(2) Allowance for impairment losses (cont’d): 

Management also estimates the likely amount of cash flows recoverable 
on the financial assets in determining loss given default.  The use of 
assumptions make uncertainly inherent in such estimates. 

– Applicable to 2018 only 

In determining amounts recorded for impairment of impairment losses in the 
financial statements, management makes judgements regarding indicators of 
impairment, that is, whether there are indicators that suggest there may be a 
measurable decrease in the estimated future cash flows from receivables, for 
example, default and adverse economic conditions.   

Management also makes estimates of the likely estimated future cash flows 
from impaired receivables as well as the timing of such cash flows.  Historical 
loss experience is applied where indicators of impairment are not observable 
on individual significant receivables with similar characteristics, such as credit 
risks.

(iii) Net realisable value of inventories: 

Applicable to 2019 and 2018  

Estimates of net realisable value are based on the most reliable evidence available at 
the time the estimates are made, of the amount the inventories are expected to realise.  
These estimates take into consideration fluctuations of price or cost directly relating 
to events occurring after the end of the period to the extent that such events confirm 
conditions existing at the end of the period. 

Estimates of net realisable value also take into consideration the purpose for which 
the inventory is held. 

(iv) Pension and other post-retirement benefits: 

Applicable to 2019 and 2018  

 The amounts recognised in the statement of financial position and profit or loss for 
pension and other post-retirement benefits are determined actuarially using several 
assumptions.  The primary assumptions used in determining the amounts recognised 
include expected long-term return on plan assets, the discount rate used to determine 
the present value of estimated future cash flows required to settle the pension and 
other post-retirement obligations and the expected rate of increase in medical costs 
for post-retirement medical benefits.    
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Notes to the Financial Statements (Continued) 
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2. Statement of compliance, basis of preparation and significant accounting policies (cont’d) 

 (c) Use of estimates and judgements (cont’d): 

(iv) Pension and other post-retirement benefits (cont’d): 

 The expected return on plan assets considers the long-term returns, asset allocation 
and future estimates of long-term investment returns; the discount rate is determined 
based on the estimate of yield on long-term government securities that have maturity 
dates approximating the terms of the company’s obligation; in the absence of such 
instruments in Jamaica, it has been necessary to estimate the rate by extrapolating 
from the longest-tenor security on the market.  The estimate of expected rate of 
increase in medical costs is determined based on inflationary factors.  Any changes 
in the foregoing assumptions will affect the amounts recorded in the financial 
statements for these obligations. 

3. Changes in significant accounting policies

The company has initially adopted IFRS 9 Financial Instruments and IFRS 15 Revenue from 

Contracts with Customers from October 1, 2018.   

A number of other new standards were also effective from October 1, 2018 but they do not have 
a material effect on the company’s financial statements. 

Due to the transition method chosen by the company in applying IFRS 9 and IFRS 15, 
comparative information throughout these financial statements has not generally been restated to 
reflect the requirements of these new standards. 

The effect of initially applying these standards is mainly attributed to the following:  

 additional disclosures related to IFRS 9 [see notes 4(n) and 22(a)]  

 additional disclosures related to IFRS 15 [see note 4(j)].  

Except for the changes below, the Company has consistently applied the accounting policies as 
set out in note 4 to all periods presented in these financial statements.  

IFRS 9, Financial Instruments 

IFRS 9 sets out requirements for recognising and measuring financial assets, financial liabilities 
and some contracts to buy or sell non-financial items. This standard replaces IAS 39 Financial 

Instruments: Recognition and Measurement. The requirements of IFRS 9 represent a significant 
change from IAS 39. The new standard brings fundamental changes to the accounting for 
financial assets and to certain aspects of the accounting for financial liabilities. 

As a result of the adoption of IFRS 9, the company has adopted consequential amendments to 
IAS 1 Presentation of Financial Statements, which require impairment of financial assets to be 
presented in separate presentation in the statement of profit or loss and OCI.  
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3. Changes in significant accounting policies (cont’d)

IFRS 9, Financial Instruments (cont’d) 

Additionally, the company has adopted consequential amendments to IFRS 7 Financial

Instruments: Disclosures that are applied to disclosures about 2018, but have not been applied to 
the comparative information. 

Transition

The key changes to the company’s accounting policies and the full impact resulting from its 
adoption of IFRS 9 are summarised below.  

The impact, net of tax, of transition to IFRS 9 on the opening accumulated profit is as follows:

 $ 
Accumulated profit 
Closing balance under IAS 39 (September 30, 2018) 42,632,332 
Recognition of expected credit losses under IFRS 9: 
Trade receivable (  6,456,588) 
Deferred tax on transition      664,252 

Opening balance under IFRS 9 (October 1, 2018)  36,839,996 

For assets in the scope of the IFRS 9 impairment model, impairment losses are generally expected 
to increase and become more volatile. The company has determined that the application of IFRS 
9’s impairment requirements at October 1, 2018 resulted in additional allowance for impairment 
as follows: 

 $ 

Loss allowance at September 30, 2018 [note 22(a)] 4,913,083 
Increase in impairment recognised 
   at October 1, 2018 on trade receivables (note 3)   6,456,588 

11,369,671 

Changes in accounting policies resulting from the adoption of IFRS 9 have been applied 
retrospectively, except that comparative periods generally have not been restated.  Differences in 
the carrying amounts of financial assets resulting from the adoption of IFRS 9 are recognised in 
accumulated profit as at October 1, 2018.  Accordingly, the information presented for 2018, does 
not reflect the requirements of IFRS 9 and therefore is not comparable to the information 
presented for 2018 under IFRS 9. 

Classification and measurement of financial assets and financial liabilities 

IFRS 9 contains three principal classification categories for financial assets: measured at 
amortised cost, fair value through other comprehensive income (FVOCI) and fair value through 
profit or loss (FVTPL).  
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Notes to the Financial Statements (Continued) 
September 30, 2019  

3. Changes in significant accounting policies (cont’d)

Classification and measurement of financial assets and financial liabilities (cont’d) 

The classification of financial assets under IFRS 9 is generally based on the business model in 
which a financial asset is managed and its contractual cash flow characteristics. IFRS 9 eliminates 
the previous IAS 39 categories of held-to-maturity, loans and receivables and available-for-sale. 
Under IFRS 9, derivatives embedded in contracts where the host is a financial asset in the scope 
of the standard are never bifurcated. Instead, the whole hybrid instrument is assessed for 
classification.  

IFRS 9 largely retains the existing requirements in IAS 39 for the classification and measurement 
of financial liabilities. 

For an explanation of how the company classifies and measures financial instruments under IFRS 
9, see note 4(o). 

The following table and the accompanying notes below explain the original measurement 
categories under IAS 39 and the new measurement categories under IFRS 9 for each class of the 
company’s financial assets and financial liabilities as at October 1, 2018.  

The effect of adopting IFRS 9 on the carrying amounts of financial assets at October 1, 2018 
relates mainly to the new disclosure and impairment requirements. 

Note

Original 

classification 

under IAS 39 

New 

classification 

under IFRS 9 

IAS 39 carrying 

amount at 

September 30, 

2018 Remeasurement 

IFRS 9 

carrying 

amount at 

October 1, 

2018

Financial assets       

Cash and cash 
equivalents 

(a) Loans and 
receivables 

Amortised  
cost 78,576,976       -        78,576,976 

Accounts
receivable 

(a) Loans and 
receivables 

Amortised  
cost 286,202,978 (6,456,588) 279,746,390 

Due from related 
companies 

(a) Loans and 
receivables 

Amortised  
cost   306,246,587       -         306,246,587 

Due from parent 
company 

(a) Loans and 
receivables 

Amortised  
cost   22,904,951       -         22,904,951 

Due from 
directors

(a) Loans and 
receivables 

Amortised  
cost 

    2,082,587         -             2,082,587 

    $696,014,079 (6,456,588) 689,557,491 

(a) Cash and cash equivalents, accounts receivable, due from related companies, due from parent 
company and due from directors were classified as loans and receivables under IAS 39 are 
now classified at amortised cost.   

A deferred tax credit of $664,252 was recognised by the company on transition to IFRS 9 
arising from the income in impairment allowance. 
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3. Changes in significant accounting policies (cont’d)

Impairment of financial assets

IFRS 9 replace the “incurred loss” model in IAS 39 with an “expected credit loss” (ECL) model.  
The new impairment model applies to financial assets measured at amortised cost.  Under IFRS 
9, credit losses are recognised earlier than under IAS 39. 

The impact, net of tax, on transition to IFRS 9 on the opening accumulated profit at October 1, 
2018 is as follows: 

 $ 

Impairment allowance on trade receivables 6,456,588 
Related deferred tax [note 12(b)] (   664,252) 

Transition adjustment, IFRS 9 5,792,336 

Additional information about how the company measures allowance for impairment is described 
in note 4(n). 

IFRS 15, Revenue from Contract with Customers  

Under IFRS 15, an entity recognises revenue to depict the transfer of promised goods or services 
to customers in an amount that reflects the consideration to which the entity expects to be entitled 
in exchange for those goods or services, following a five step model: Step 1: Identify the 
contract(s) with a customer (agreement that creates enforceable rights and obligations); Step 2: 
Identify the different performance obligations (promises) in the contract and account for those 
separately; Step 3: Determine the transaction price (amount of consideration to which an entity 
expects to be entitled in exchange for transferring promised goods or services);Step 4: Allocate 
the transaction price to each performance obligation based on the relative stand-alone selling 
prices of each distinct good or service; and Step 5: Recognise revenue when (or as) the entity 
satisfies a performance obligation by transferring control of a promised good or service to the 
customer. A performance obligation may be satisfied at a point in time or over time. 

IFRS 15 also includes disclosure requirements to provide comprehensive information about the 
nature, amount, timing and uncertainty of revenue and cash flows arising from the entity’s 
contracts with customers. IFRS 15 was effective for the company on October 1, 2018, and 
supersedes all existing guidance on revenue recognition. 

The adoption of IFRS 15 did not impact the timing or amount of sales from contracts with 
customers and the related assets and liabilities recognised by the company. Accordingly, the 
impact on the comparative information is limited to new disclosure requirements. 
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4. Significant accounting policies  

(a) Cash and cash equivalents: 

Cash and cash equivalents comprise cash and bank balances including short-term deposits 
with maturities ranging between one and three months from reporting date.  

(b) Accounts receivable: 

Trade and other receivables are measured at amortised cost less impairment losses. 

(c) Related parties: 

A related party is a person or entity that is related to the entity which is preparing its 
financial statements (referred to in IAS 24 Related Party Disclosures as the “reporting  
entity”). 

(a) A person or a close member of that person’s family is related to a reporting entity if 
that person: 

(i) has control or joint control over the reporting entity; 

(ii) has significant influence over the reporting entity; or 

(iii) is a member of the key management personnel of the reporting entity or of a 
parent of the reporting entity. 

(b) An entity is related to the reporting entity if any of the following conditions applies: 

(i) The entity and the reporting entity are members of the same group (which 
means that each parent, subsidiary and fellow subsidiary is related to the 
others).

(ii) One entity is an associate or joint venture of the other entity (or an associate 
or joint venture of a member of a group of which the other entity is a member). 

(iii) Both entities are joint ventures of the same third party. 

(iv) One entity is a joint venture of a third entity and the other entity is an associate 
of the third entity. 

(v) The entity is a post-employment benefit plan established for the benefit of 
employees of either the reporting entity or an entity related to the reporting 
entity.  If the reporting entity is itself such a plan, the sponsoring employers 
are also related to the reporting entity. 

(vi) The entity is controlled, or jointly controlled by a person identified in (a). 

(vii) A person identified in (a)(i) has significant influence over the reporting entity 
or is a member of the key management personnel of the reporting entity (or of 
a parent of the entity). 

(viii) The entity, or any member of a group of which it is part, provides key 
management personnel services to the company or to the parent of the 
company.
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4. Significant accounting policies (cont’d) 

(c) Related parties (cont’d): 

(b) (Cont’d) 

A related party transaction involves transfer of resources, services or obligations 
between a reporting entity and a related party, regardless of whether a price is 
charged.

The company has a related party relationship with its directors, parent company, 
jointly controlled entities, and post-employment benefit plan, as well as with its 
trustees and key management personnel. “Key management personnel” represents 
certain senior officers of the company. 

(d) Inventories:

Inventories are measured at the lower of cost, materially determined on the weighted 
average basis, and net realisable value. 

(e) Accounts payable: 

Trade and other payables are measured at amortised cost.   

(f) Provisions: 

A provision is recognised in the statement of financial position when the company has an 
obligation as a result of a past event and it is probable that an outflow of economic benefits 
will be required to settle the obligation.  If the effect is material, provisions are determined 
by discounting the expected future cash flows at a pre-tax rate that reflects current market 
assessments of the time value of money and, where appropriate, the risks specific to the 
obligation.

(g) Property, plant and equipment: 

(i) Owned assets: 

 Items of property, plant and equipment are measured at cost or valuation, less 
accumulated depreciation and impairment losses.  Cost includes expenditures that 
are directly attributable to the acquisition of the assets. The cost of self-constructed 
assets includes the cost of materials, direct labour and related costs to put the asset 
into service.

The cost of replacing part of an item of property and equipment is recognised in the 
carrying amount of the item if it is probable that the future economic benefits embodied 
with the part will flow to the Company and its costs can be measured reliably. The costs of 
day-to-day servicing of property and equipment are recognised in profit or loss as incurred. 
Any gain or loss on disposal of an item of property and equipment is recognised in profit 
or loss. 
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4. Significant accounting policies (cont’d) 

(g) Property, plant and equipment (cont’d): 

(ii) Subsequent expenditure 

Subsequent expenditure is capitalised only if it is probable that future economic 
benefit associated with the expenditure will flow to the company. 

(iii) Depreciation: 

Depreciation is computed on a straight-line at annual rates to write down the 
property, plant and equipment to their estimated residual values at the end of their 
expected useful lives. 

No depreciation is charged on freehold land. 

Depreciation rates are as follows: 

Leasehold improvements - Over the period of the lease 
Furniture, machinery and equipment - 10% 
Computers - 331/3%
Motor vehicles - 20% 

The depreciation methods, useful lives and residual values are reassessed at each 
reporting date. 

(h) Intangible assets: 

Brands and goodwill: 

Brands and goodwill represents expenditure incurred for the exclusive right to assume 
specific trade names and logos associated with the business. These intangible assets are 
determined to have an indefinite useful life but are tested annually for impairment. 

(i) Taxation:

Taxation on profit or loss for the year comprises current and deferred tax.  Taxation is 
recognised in profit or loss, except to the extent that it relates to items recognised directly 
to equity, in which case it is recognised in other comprehensive income. 

Current tax is the expected tax payable on the income for the year, using tax rates enacted 
at the reporting date, and any adjustment to tax payable in respect of previous years. 

Deferred tax is provided for temporary differences between the carrying amounts of assets 
and liabilities for financial reporting purposes and the amounts used for taxation purposes. 
The amount of deferred tax provided is based on the expected manner of realisation or 
settlement of the carrying amount of assets and liabilities, using tax rates enacted at the 
reporting date.  
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4. Significant accounting policies (cont’d) 

(i) Taxation (cont’d): 

A deferred tax liability is recognised for all taxable temporary differences except to the 
extent that the company is able to control the timing of the reversal of the temporary 
difference and it is probable that the temporary difference will not reverse in the 
foreseeable future. 

A deferred tax asset is recognised only to the extent that it is probable that future taxable 
profits will be available against which the asset can be utilised.  Deferred tax assets are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised. 

(j) Revenue recognition: 

Policy applicable from October 1, 2018 

The effects of initially applying IFRS 15 on the company’s revenue from contracts is 
described in note 3. 
Performance obligations and revenue recognition policies: 

The nature and timing of the satisfaction of performance obligations in contracts with 
customers, including significant payment terms, and the related revenue recognition 
policies are as follows: 

Type of  
service 

Nature and timing of satisfaction of 
performance obligations, including  
significant payment terms. 

Revenue recognition under 
IFRS 15 (applicable from 
October 1, 2018). 

Revenue
from the 
sale of 
batteries,
oils,
lubricants,
tyres and 
other
accessories 

Revenue is recognised when service is 
provided to the customers based on the  
terms specified in the contract.  Invoices 
are generated and the revenue is 
recognised at that point in time.  

Invoices are usually payable within 5 days. 

Revenue is recognised when 
the services are provided and 
have been accepted by the 
customers. 

Revenue from contracts with customers is measured based on the consideration specified 
in a contract with a customer. The company recognises revenue when it transfers control 
over a service to a customer.  Revenue is recognised as the related services are performed. 

Policy applicable before October 1, 2018 

Revenue from the sale of goods and services is recognised in profit or loss when the 
significant risks and rewards of ownership have been transferred to the buyer.  No revenue 
is recognised if there are significant uncertainties regarding recovery of the consideration 
due, or material associated costs on the possible return of goods. 
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4. Significant accounting policies (cont’d) 

(k) Foreign currencies: 

Transactions in foreign currencies are converted at the rates of exchange ruling at the dates 
of those transactions.  Monetary assets and liabilities denominated in foreign currencies at 
the reporting date are translated to Jamaica dollars at the rates of exchange ruling on that 
date. Gains and losses arising from fluctuations in exchange rates are recognised in profit 
or loss. 

(l) Employee benefits: 

(i) Pension assets: 

Pensions and other post-employment assets and obligations included in these 
financial statements have been actuarially determined by a qualified independent 
actuary, appointed by management. The appointed actuary’s report outlines the 
scope of the valuation and the actuary’s opinion. 

The actuarial valuation was conducted in accordance with IAS 19, and the financial 
statements reflect the company’s post-employment benefit assets and obligations as 
computed by the actuary. In carrying out their audit, the auditors rely on the work of 
the actuary and the actuary’s report. 

(ii) Defined benefit pension plan: 

The company is a participating employer in a defined benefit pension scheme, the 
assets of which are held separately from those of the company. 

The company’s net obligation in respect of the defined benefit pension scheme is 
calculated by estimating the amount of future benefit that employees have earned in 
return for their service in the current and prior periods; that value is discounted to 
determine the present value, and the fair value of scheme assets is deducted. To the 
extent that the obligation is less than the fair value of scheme assets, the asset 
recognised is restricted to the discounted value of future benefits available to the 
company.   

The discount rate applied is the yield at reporting date on long-term government 
instruments that have maturity dates approximating the term of the company’s 
obligation.  The calculation is performed using the projected unit credit method. 

 Where the calculation results in a pension surplus to the company, the recognised 
asset is limited to the present value of any future refunds from the plan or reductions 
in the future contributions to the plan. 

Re-measurements of the net defined benefit liability, which comprise actuarial gains 
and losses, the return on plan assets (excluding interest) and the effect of the asset 
ceiling (if any, excluding interest), are recognised immediately in other 
comprehensive income. 
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4. Significant accounting policies (cont’d) 

(l) Employee benefits (cont’d): 

(iii) Other employee benefits: 

Employee entitlement to leave is recognised when they accrue to employees. A 
provision is made for the estimated liability for annual leave, as a result of services 
rendered by employees up to the reporting date. 

(m) Net finance costs: 

Net finance costs comprise interest payable on borrowings calculated using the effective 
interest rate method, interest receivable on funds invested, material bank charges and 
foreign exchange gains and losses recognised in profit or loss. 

Interest income is recognised in profit or loss as it accrues, taking into account the effective 
yield on the asset. 

(n) Impairment: 

Financial assets

Policy applicable from October 1, 2018 

The Company recognises loss allowances for ECLs on: 

- financial assets measured at amortised cost; and 
- contract assets 

The Company measures loss allowances at an amount equal to lifetime ECLs. Loss 
allowances for premium and other receivables and contract assets are always measured at 
an amount equal to lifetime ECLs. 

When determining whether the credit risk of a financial asset has increased significantly 
since initial recognition and when estimating ECLs, the company considers reasonable and 
supportable information relevant and available without undue cost or effort.  This includes 
both quantitative and qualitative information and analysis, based on the company’s 
historical experience and informed credit assessment and including forward looking 
information. 

The company assumes that the credit risk on financial assets has increased significantly if 
it is more than 180 days past due.  
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4. Significant accounting policies (cont’d) 

(n) Impairment (cont’d): 

Financial assets

Policy applicable from October 1, 2018 (cont’d)

The company recognises loss allowances for ECLs considers a financial asset to be in 
default when: 

- the borrower is unlikely to pay its credit obligations to the company in full, without 
recourse by the company to action such as realizing security if any is held; or 

- the financial asset is more than 180 days past due. 

The company considers a debt investment security to have low credit risk when its credit 
risk rating is equivalent to the globally understood definition of “investment grade”. 

Life-time ECLs are the ECLs that result from all possible default events over the expected 
life of the financial instrument. The maximum period considered when estimating ECLs 
is the maximum contractual period over which the company is exposed to credit risk.  

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as 
the present value of all cash shortfalls (i.e. the difference between the cash flows due to 
the entity in accordance with the contract and the cash flows that the company expects to 
receive). 

ECLs are discounted at the effective interest rate of the financial asset. 

Credit-impaired financial assets 

At each reporting date, the company assesses whether financial assets carried at amortised 
costs are credit-impaired.  A financial asset is ‘credit-impaired’ when one or more events that 
have a detrimental impact on the estimated future cash flows of the financial asset have 
occurred.

Evidence that a financial asset is credit-impaired includes the following observable data: 

- significant financial difficulty of the borrower or issuer;  
- a breach of contract such as a default or past due event;
- it is becoming probable that the borrower will enter bankruptcy or other financial 

reorganisation; or  
- the disappearance of an active market for a security because of financial difficulties.  
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(n) Impairment (cont’d): 

Financial assets (cont’d)

Policy applicable from October 1, 2018 (cont’d)

Presentation of allowance for ECL in the statement of financial position 

Loss allowances for financial assets measured at amortised cost are deducted from the gross 
carrying amount of the assets. 

Write-off

The gross carrying amount of a financial asset is written off (either partially or in full) when 
there is no reasonable expectation of recovering a financial asset in its entirety or a portion 
thereof. This is generally the case when the company determines that the borrower does 
not have assets or sources of income that could generate sufficient cash flows to repay the 
amounts subject to the write-off. This assessment is carried out at the individual asset level.  

Recoveries of amounts previously written off are included in ‘impairment losses on 
financial instruments’ in the statement of profit or loss. 

Financial assets that are written off could still be subject to enforcement activities in order 
to comply with the company’s procedures for recovery of amounts due.  

A provision for impairment is established if there is objective evidence that the company 
will not be able to collect all amounts due according to the original contractual terms. The 
amount of the provision is the difference between the carrying amount and the recoverable 
amount, being the present value of expected cash flows, including amounts recoverable 
from guarantees and collateral, discounted at the effective interest rate. 

Non-financial assets  

The carrying amount of the company’s non-financial assets (other than deferred tax assets) 
are reviewed at each reporting date to determine whether there is any indication of 
impairment.  If any such indication exists, the asset’s recoverable amount is estimated.  An 
impairment loss is recognised whenever the carrying amount of an asset or its cash-
generating unit (CGU) exceeds its recoverable amount.  Impairment losses are recognised 
in profit or loss.  

The recoverable amount of an asset or CGU is the greater of its value in use and its fair 
value less costs to sell.  In assessing value in use, the estimated future cash flows are 
discounted to their present value using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset.  For an asset that 
does not generate largely independent cash inflows, the recoverable amount is determined 
for the cash-generating unit to which the asset belongs.  
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4. Significant accounting policies (cont’d) 

(n) Impairment (cont’d): 

Non-financial assets (cont’d) 

An impairment loss is reversed if there has been a change in the estimates used to determine 
the recoverable amount.  An impairment loss is reversed only to the extent that the assets’ 
carrying amount does not exceed the carrying amount that would have been determined, if 
no impairment loss had been recognised. 

Policy applicable before October 1, 2018 

The carrying amounts of the company’s assets are reviewed at each reporting date to 
determine whether there is any indication of impairment.  If any such indication exists, the 
asset’s recoverable amount is estimated at each reporting date.  An impairment loss is 
recognised whenever the carrying amount of an asset or its cash-generating unit exceeds its 
recoverable amount.  Impairment losses are recognised in profit or loss. 

(i) Calculation of recoverable amount: 

The recoverable amount of the company’s receivables is calculated as the present 
value of expected future cash flows, discounted at the original effective interest rate 
inherent in the asset.  Receivables with a short duration are not discounted. 

The recoverable amount of other assets is the greater of their net selling price and 
value in use.  In assessing value in use, the estimated future cash flows are discounted 
to their present value using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset.  For an 
asset that does not generate largely independent cash inflows, the recoverable 
amount is determined for the cash-generating unit to which the asset belongs. 

(ii) Reversals of impairment: 

An impairment loss in respect of receivables is reversed if the subsequent increase 
in recoverable amount can be related objectively to an event occurring after the 
impairment loss was recognised.  An impairment loss in respect of goodwill is not 
reversed unless the loss was caused by a specific external event of an exceptional 
nature that is not expected to recur, and the increase in recoverable amount relates 
clearly to the reversal of the effect of that specific event.  For all other assets, an 
impairment loss is reversed if there has been a change in the estimate used to 
determine the recoverable amount. 

 An impairment loss is reversed only to the extent that the asset’s carrying amount 
does not exceed the carrying amount that would have been determined, net of 
depreciation or amortisation, if no impairment loss had been recognised. 
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4. Significant accounting policies (cont’d) 

(o) Financial instruments: 

A financial instrument is any contract that gives rise to both a financial asset of one 
enterprise and a financial liability or equity instrument of another enterprise.  For the 
purpose of these financial statements, financial assets have been determined to include cash 
and cash equivalents, accounts receivable and related party receivables. Similarly, financial 
liabilities include accounts payable and loans. 

(i) Recognition and initial measurement 

Accounts receivables are initially recognised when they are originated. All other 
financial assets and financial liabilities are initially recognised when the Company 
becomes a party to the contractual provisions of the instrument. 

A financial asset (unless it is a trade receivable without a significant financing 
component) or financial liability is initially measured at fair value plus, for an item 
not at Fair value through profit or loss (FVTPL), transaction costs that are directly 
attributable to its acquisition or issue. A trade receivable without a significant 
financing component is initially measured at the transaction price. 

(ii) Classification and subsequent measurement  

Financial assets and liabilities – Policy applicable from October 1, 2018

The financial assets that meet both of the following conditions and are not designated 
as at fair value through profit or loss: a) are held within a business model whose 
objective is to hold assets to collect contractual cash flows, and b) its contractual 
terms give rise on specified dates to cash flows that are solely payments of principal 
and interest on the principal amount outstanding, are classified as “Held to collect” 
and measured at amortised cost.  

Amortised cost represents the net present value (“NPV”) of the consideration 
receivable or payable as of the transaction date. This classification of financial assets 
comprises the following captions: 

 Cash and cash equivalents 
 Accounts receivable 
 Related party receivables  

Due to their short-term nature, the Company initially recognises these assets at the 
original invoiced or transaction amount less expected credit losses. 

Subsequent measurement 

The subsequent measurement of financial assets depends on their classification as 
described in the particular recognition methods disclosed in their individual policy 
statements associated with each item.
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4. Significant accounting policies (cont’d) 

(o) Financial instruments (cont’d): 

(ii) Classification and subsequent measurement (cont’d) 

Financial assets and liabilitie  – Policy applicable from October 1, 2018 (cont’d)

Impairment of financial assets  

Impairment losses of financial assets, including receivables, are recognised using the 
expected credit loss model for the entire lifetime of such financial assets on initial 
recognition, and at each subsequent reporting period, even in the absence of a credit 
event or if a loss has not yet been incurred, considering their measurement past 
events and current conditions, as well as reasonable and supportable forecasts 
affecting collectability. 

Derecognition

A financial asset is primarily derecognised when the rights to receive cash flows 
from the asset have expired, or the company has transferred its rights to receive cash 
flows from the asset or has assumed an obligation to pay the received cash flows in 
full without material delay to a third party under a ‘pass-through’ arrangement; and 
either (a) the company has transferred substantially all the risks and rewards of the 
asset, or (b) the company has neither transferred nor retained substantially all the 
risks and rewards of the asset, but has transferred control of the asset. 

Financial liabilities 

Initial recognition and measurement 

All financial liabilities are recognised initially at fair value and in the case of loans 
and borrowings, plus directly attributable transaction costs. The company’s financial 
liabilities, which include accounts payables and long-term loans which are 
recognised initially at fair value. 

Subsequent measurement 

The subsequent measurement of financial liabilities depends on their classification 
as described in the particular recognition methods disclosed in their individual policy 
statements associated with each item. 

Derecognition

A financial liability is derecognised when the obligation under the liability is 
discharged or cancelled or expires. 
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4. Significant accounting policies (cont’d) 

(o) Financial instruments (cont’d): 

(iii) Classification and subsequent measurement (cont’d) 

Financial assets and liabilities – Policy applicable from October 1, 2018 (cont’d)

Derecognition (cont’d) 

When an existing financial liability is replaced by another from the same lender on 
substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as a derecognition of the 
original liability and the recognition of a new liability, and the difference in the 
respective carrying amounts is recognised in the statement of profit or loss. 

Offsetting of financial instruments 

Financial assets and financial liabilities are offset and the net amount is reported in 
the statement of financial position if there is a currently enforceable legal right to 
offset the recognised amounts and there is intention to settle on a net basis, to realise 
the assets and settle the liabilities simultaneously 

(p) Fair value disclosures: 

Fair value is the price that would be received to sell an asset or paid to transfer a liability 
in an orderly transaction between market participants at the measurement date.  Market 
price is used to determine fair value where an active market exists as it is the best evidence 
of the fair value of a financial instrument.  The company’s financial instruments lack an 
available trading market.  Further, the company has no financial instruments that are 
carried at fair value.  The carrying value of the company’s financial instruments 
approximates their fair value. 

5. Accounts receivable 

  2019 2018 

 Trade receivables   216,201,774 166,526,199
 Others   85,863,267 124,589,862 

  302,065,041 291,116,061 
 Less: Allowance for doubtful debts (  10,227,151) (    4,913,083) 

 $291,837,890 286,202,978 

The company’s exposure to credit and currency risks and impairment loss related to trade 
accounts receivables is disclosed in note 22(a).   
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6. Related party balances 

 2019 2018 

(a) Due from related companies 

 Chukka Caribbean Adventure Limited 3,483,729 3,474,529 
 Diverze Properties Limited 269,548,703 302,772,058 

    $273,032,432 306,246,587 
(b) Due from parent company 

Dai Diverze (Jamaica) Limited $  23,385,227   22,904,951 

(c) Due from directors $    2,163,107     2,082,587 

 The above balances are unsecured, interest-free and repayable on demand. 

7. Inventories

 2019 2018 

Tyres 2,349,315 2,663,009 
Batteries 221,041,471 204,813,807 
Oils 28,475,016 31,517,688 
Spent battery 6,934,423 14,786,098 
Accessories 88,205,823 75,042,210 
Inventories-in-transit 107,086,820 153,661,565 

 454,092,868 482,484,377 
Provision for obsolescence (    3,959,410) (    4,027,675) 

 $450,133,458 478,456,702 

Inventories written off during the year amounted to $11,826,448 (2018: $4,909,899). 

8. Accounts payable 

  2019 2018 

 Trade payable   167,607,669 182,696,159 
 Other payables     24,911,742   29,270,130 

  $192,519,411 211,966,289 
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9. Intangible assets 
  2019 2018 

 Brands  12,000,000 12,000,000 
 Goodwill  26,133,005 26,133,005 

   $38,133,005 38,133,005 

These represent brands and goodwill on acquisition of the Caribrake and Autopower Brands. 

10. Property, plant and equipment 

            Furniture, 
   Leasehold Plant and fixtures and Motor  
  Computers improvements machinery equipment vehicles Total 

 Cost: 
September 30, 2017 29,376,551     8,579,963 8,343,610 77,595,263 83,636,805 207,532,192 

 Additions 3,849,351 1,230,933        -         6,939,417 12,475,689 24,495,390 
  Disposal          -                -                  -                  -         (     162,164) (       162,164) 

 September 30, 2018 33,225,902   9,810,896 8,343,610 84,534,680 95,950,330 231,865,418 
    Additions 11,901,837 494,900        -         4,157,352 5,438,401 21,992,490 

     Disposal          -                -                  -                  -         (17,122,419) (  17,122,419) 

 September 30, 2019 45,127,739 10,305,796 8,343,610 88,692,032 84,266,312 236,735,489 

 Depreciation: 
 September 30, 2017 26,966,881     2,346,340 8,343,610 63,699,980 31,476,684 132,833,495 

 Charge for the year 2,313,945 221,582  5,374,612 14,852,869 22,763,008 
 Eliminated on disposal          -                -                  -                  -         (    162,164) (        162,164) 

 September 30, 2018 29,280,826   2,567,922 8,343,610 69,074,592 46,167,389 155,434,339 
 Charge for the year 3,404,672 361,959        -         4,657,712 15,449,906 23,874,249 
 Eliminated on disposal          -                -                  -                  -         (12,599,193) (  12,599,193) 

 September 30, 2019 32,685,498   2,929,881 8,343,610 73,732,304 49,018,102 166,709,395 

Net book values: 
September 30, 2019 $12,442,241   7,375,915        -         14,959,728 35,248,210   70,026,094 

September 30, 2018 $  3,945,076   7,242,974        -         15,460,088 49,782,941   76,431,079 

11. Employee benefits 

(a) Employee benefits assets: 
  2019 2018 

 Present value of funded obligations (193,060,000) (147,897,000) 
 Fair value of plan assets 234,738,000 207,699,000 

 Recognised pension asset $  41,678,000   59,802,000 
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11. Employee benefits (cont’d) 

(b) Movement in the amounts recognised in the statement of financial position: 

    2019 2018 

 Balance at beginning of year 59,802,000 36,153,000 
 Net expense in profit or loss  

  and other comprehensive income (22,131,000) 20,133,000 
 Contribution paid   4,007,000   3,516,000 

 Balance at end of year $41,678,000 59,802,000 

(c) Movements in funded obligations: 

  2019 2018 

 Balance at beginning of year (147,897,000) (141,281,000) 
 Benefits paid 7,166,000 11,213,000 
 Interest cost (  11,764,000) (  13,074,000) 
 Current service cost (  13,626,000) (  10,056,000) 
 Re-measurement actuarial (gains)/losses (  26,939,000)     5,301,000 

 Balance at end of year $(193,060,000) (147,897,000) 

(d) Movement in plan assets: 

  2019 2018 
 Fair value of plan assets at  
    beginning of year 207,699,000 177,434,000 
 Contributions paid 10,176,000 8,983,000 
 Expected return on plan assets 15,607,000 15,786,000 
 Benefits paid (    9,366,000) (  13,040,000) 
 Re-measurement of actuarial gains   10,622,000   18,536,000 
 Fair value of plan assets at 
    end of year $234,738,000 207,699,000 

 Plan assets consist of the following: 
 Fixed-income securities and other investments 216,266,000 179,442,000
 Other   18,472,000   28,257,000 

  $234,738,000 207,699,000 

(e) Expense recognised in profit or loss, net: 
  2019 2018 

 Interest on obligations and current service cost $5,814,000 (  3,704,000) 

Total expense is recognised in administration, marketing and selling expenses in profit or 
loss.
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11. Employee benefits (cont’d): 

(f) Items in other comprehensive (loss)/income: 

    2019 2018 

 Re-measurement (losses)/gains on obligations (26,939,000) 5,301,000 
 Re-measurement gain on plan assets 10,622,000 18,536,000 

  $(16,317,000) 23,837,000 

 (g) Principal actuarial assumptions at the reporting date (expressed as weighted averages): 

  2019 2018 

Discount rate 6.5% 7.5% 
Expected return on plan assets 6.5% 7.5% 
Future salary increases 6.0% 6.5% 

Assumptions regarding future mortality are based on PA (90) Tables for Pensioners 
(British Mortality Tables). The expected long-term rate is based on assumed long-term rate 
of inflation. 

(h) Sensitivity analysis of key economic assumptions: 

 The calculation of the projected benefit obligation is sensitive to the assumptions used.  
The table below summarizes how the projected benefit obligation measured at the end of 
the reporting period would have increased/(decreased) as a result of a change in the 
respective assumptions by one percentage point.  In preparing the analyses for each 
assumption, all others were held constant.  The economic assumptions are somewhat linked 
as they are all related to inflation.   

   
  2019   2018  

  1% 1% 1% 1% 
  Increase Decrease Increase    Decrease 
  $’000 $’000 $’000  $’000 

Discount rate 25,785 33,307 18,494 23,617 
Future salary increases 13,484 11,646 10,649   9,213 

(i) At September 30, 2019, the weighted average duration of the defined benefit obligation 
was 17 years (2018: 19 years). 
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12. Deferred taxation 

(a) Deferred tax asset is attributable to the following: 

  2019 2018 

Property, plant and equipment 3,333,899 3,812,669 
Employee benefits (10,419,500) (14,950,500) 
Accounts receivable 633,400 -         
Accounts payable 2,019,517 1,229,852 
Unrealised exchange loss 342,088 601,929 
Taxation losses carried forward 25,458,969 41,594,331 

 $21,368,373 32,288,281 

(b) Movement in temporary differences during the year are as follows: 

  October 1, Recognised Recognised September 30, 
   2018   in equity      in income         2019  
  [note 19 (a)] 

Property, plant and equipment 3,812,669 -         (     478,770) 3,333,899 
Employee benefits (14,950,500) 4,079,250 451,750 (10,419,500) 
Accounts receivable -         664,252 (       30,852) 633,400 
Accounts payable 1,229,852 -              789,665 2,019,517 
Unrealised exchange loss 601,929 -         (     259,841) 342,088 
Taxation losses carried forward 41,594,331        -         (16,135,362) 25,458,969 

 $32,288,281 4,743,502 (15,663,410) 21,368,373 

  October 1, Recognised Recognised September 30, 
   2017   in equity      in income         2018  
  [note 19 (a)]  

Property, plant and equipment 3,479,232 -         333,437 3,812,669 
Employee benefits (  9,038,250) (5,959,250) 47,000 (14,950,500) 
Accounts payable 537,540 -         692,312 1,229,852 
Unrealised exchange loss      -         -         601,929 601,929 
Taxation losses carried forward 47,317,192        -         (5,722,861) 41,594,331 

 $42,295,714 (5,959,250) (4,048,183) 32,288,281 

13. Share capital 
  2019 2018 
 Authorised: 
     187,000 ordinary shares of no par value 

 Stated, issued and fully paid: 
     185,000 ordinary shares of no par value $370,000 370,000 
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14. Capital contribution 

 This represents capital injection by the ultimate parent company. 

15. Long-term loans 

  2019 2018 

(a) Related party loan 295,254,009 654,823,903 
(b) Bonds 300,000,000           -           

 $595,254,009 654,823,903 

(a) This represents an unsecured loan from the ultimate parent company. This loan is interest-free 
and has no specified repayment date. 

(b) In April 2019, the company authorised the private placement of secured J$ notes for an 
aggregate principal amount of up to $300 million. These bonds attract interest at the rate of 
7.5% per annum and they mature in April 2024. The bonds are secured against debentures 
issued in favour of the Trustee, by way of a first fixed charge over certain assets of the 
company. 

16. Gross operating revenue 

 Gross operating revenue represents the invoiced value of sales after deduction of returns and is stated 
net of consumption taxes. 

17. Expenses by nature and related party transactions 

(a) Cost of operating revenue 

  Cost of operating revenue primarily comprises the costs to purchase or process inventory items, 
such as batteries, oils, lubricants, tyres and other accessories, which were sold by the company to 
third parties during the year. 
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17. Expenses by nature and related party transactions (cont’d) 

  2019 2018 
(b) Administration, marketing and selling expenses: 

Salaries, wages and related costs 213,580,814 186,117,830 
Staff expenses and canteen   10,663,070   13,247,236 

  224,243,884 199,365,066 

 Other administration, marketing and selling expenses: 
Accommodation 2,942,156 2,625,303 
Advertising 15,699,175 8,368,926 
Audit fees   6,988,501 7,400,000 
Commissions 748,541 399,848 
Computer services 2,985,623 2,409,459 
Director’s remuneration 13,343,269 26,354,167 
Electricity 7,654,093 6,433,217 
Gas and oil 11,687,051 9,749,396 
Insurance 7,757,197 3,560,452 
Inventory obsolescence 11,826,448 4,909,899 
Miscellaneous expenses 7,832,611 5,423,334 
Motor vehicle expenses 2,963,029 4,237,698 
Postage and telephone 6,999,054 6,564,132 
Printing and stationery 3,551,951 2,388,203 
Professional fees 2,049,740 1,747,187 
Rent, rates and taxes 24,447,580 24,700,642 
Repairs and maintenance 20,566,843 20,085,952 
Safety supplies 174,646 307,040 
Sales promotion 9,294,554 9,938,587 
Security 11,042,466 8,989,971 
Subscription and donations 2,144,106 2,009,620 
Travel and entertainment 10,871,908 9,646,402 
Other expenses     4,906,102     4,676,593  

  188,476,644 172,926,028 

 $412,720,528 372,291,094 

(c) Other operating income 
  2019 2018 

Gain on disposal of property, plant and equipment 5,476,774 1,650,000 
Miscellaneous       3,617,307     3,271,154 

     $    9,094,081     4,921,154 
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17. Expenses by nature and related party transactions (cont’d) 

(d) Profit before depreciation, net finance costs and taxation is stated after charging: 

  2019 2018 
  $ $ 

 Directors’ emoluments - As management 13,343,269 26,354,167 

 Compensation for key management: 
       Short-term benefits     14,021,877 11,312,585 

18. Net finance costs/(income) 
  2019 2018 
 Finance costs: 
 Loan interest 9,786,620 220,807 
 Bank charges 9,504,060 14,243,513 
 Loss on foreign exchange          -           4,404,138  

  19,290,680 18,868,458 
 Finance income: 
 Interest income (  1,707,316) (     830,971) 
 Realised gain on foreign exchange (  4,673,607) (  5,983,558) 
 Other finance income          -         (     125,315)  

  (  6,380,923) (  6,939,844) 

  $12,909,757 11,928,614 

19. Taxation
  2019 2018 

(a) Current tax: 
 Income tax at 25% 11,278,318 9,864,857 
 Less: Employment tax credit (  3,255,446)        -          

    8,022,872 9,864,857 
Deferred taxation [note 12(b)]: 

Taxation losses 16,135,362 5,722,861 
Origination and reversal of other temporary differences (     471,952) (  1,674,678) 

 15,663,410   4,048,183 

 $23,686,282 13,913,040 
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19. Taxation (cont’d) 

(b) Reconciliation of effective tax rate: 
  2019 2018 

Profit before taxation $86,583,983 44,890,868 

Computed "expected" tax expense 
       @ 25%  21,645,996 11,222,717 
Difference between profit for financial
  statements and tax reporting purposes on: 

Depreciation charge and capital allowances 1,190,072 128,868 
Disallowable expenses (     751,383) 6,703,450 
Tax losses recognised   4,857,043 (  4,141,995) 

Tax recognised in profit or loss 26,941,728 13,913,040 
Less: Employment tax credit (  3,255,446)          -          

 $23,686,282 13,913,040 

(c) As at September 30, 2019, subject to the agreement of the Commissioner, General, Tax 
Administration Jamaica, tax losses available for set-off against future profits amounted to 
approximately $102 million (2018: $166 million).  If unutilised, these losses can be carried 
forward indefinitely.  However, the amount that can be utilised is restricted to 50% of chargeable 
income (before prior year losses) in any one year; 

20. Earnings per stock unit 
  2019 2018 

Profit for the year attributable to the shareholders of 
   the company $62,897,701 30,977,828 

Weighted average number of ordinary stock units held 
   during the year      185,000      185,000 

Earnings per stock unit $       339.99        167.45 

21. Contingent liability 

The company has given guarantees in the ordinary course of business, under banking arrangements in 
the amount $20,600,000 (2018: $26,000,000). Additionally, letter of credits were issued amounting to 
$Nil [2018: $207,361,000 (US$ 1,540,000] on behalf of the company in favour of a third party. 

22. Financial instruments 

Overview: 

The company has exposure to the following risks from its use of financial instruments: 

 Credit risk 

 Liquidity risk 

 Market risk 



40 

TROPICAL BATTERY COMPANY LIMITED 

Notes to the Financial Statements (Continued) 
September 30, 2019  

22. Financial instruments (cont’d) 

This note presents information about the company’s exposure to each of the above risks, the 
company’s objectives, policies and processes for measuring and managing risk, and the company’s 
management of capital. 

The Board of Directors has overall responsibility for the establishment and oversight of the 
company’s risk management framework.  

The company’s risk management policies are established to identify and analyse the risks faced by 
the company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits.  
Risk management policies and systems are reviewed regularly to reflect changes in market conditions 
and company’s activities.  

(a) Credit risk: 

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation 
and cause the other party to incur a financial loss. Credit risk arises principally from the 
company’s receivables from customer and cash and cash equivalents. 

Management has a credit policy in place to minimise exposure to credit risk. Credit evaluations 
are performed on all customers requiring credit. The company generally does not require 
collateral in respect of financial assets, materially, trade receivables. 

Impairment

The main considerations for the impairment assessment include whether any payments of 
amounts are overdue by more than 30 days or there are any known difficulties in the cash flows 
of counterparties. 

The company assesses impairment on individual account balances. The assessment normally 
encompasses the anticipated receipts for that individual account. 

Maximum exposure to credit risk is represented by the carrying amount of financial assets on 
the statement of financial position. 

Cash and cash equivalents 

Cash and cash equivalents are placed with substantial financial institutions with 1 ratings. 
Impairment has been measured at 12-month expected loss basis and reflects the short maturities 
of exposure. The company considers that cash resources have low credit risk. No material 
impairment allowances were recognised on initial adoption of IFRS 9 and there was no change 
during the period. 

Accounts receivable

Expected credit loss assessment – Policy applicable from October 1, 2018 

The company allocates each exposure to a credit risk grade based on the data that is determined 
to be predictive of the risk of loss (including but not limited to external ratings, audited financial 
statements, management accounts and cash flow projections and the available press information 
about its customers) and applying experienced credit judgement.   
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22. Financial instruments (cont’d) 

(a) Credit risk (cont’d): 

Accounts receivable (cont’d) 

Expected credit loss assessment – Policy applicable from October 1, 2018 (cont’d) 

The group uses a provision matrix to measure ECLs on trade receivables.  The provision matrix 
is based on its historical observed default rates over the expected life of the trade receivables 
and is adjusted for forward-looking estimates. 

Loss rates are calculated based on the probability of a receivable progressing through successive 
stages of delinquency to write-off, current conditions and the economic conditions over the 
expected lives of the receivables. 

The following table provides information about the exposure to credit risk and ECL for trade 
receivables as at September 30, 2019 (see also note 5). 

  2019  
 Weighted Gross   
 average carrying Loss Credit  
 loss rate amount allowance impaired  

 $ $
0-30 days 0.44% 114,291,582 502,472 No 
31-60 days 0.74% 56,921,825 422,821 No 
61-90 days 2.01% 24,360,000 490,708 No 
91-120 days 5.53% 4,403,924 243,372 No 
121-150 days 11.46% 6,364,389 729,181 No 
151-180 days 20.21% 571,233 115,466 No 
181-210 days 30.38% 686,799 208,631 No 
211-240 days 46.23% 786,376 363,564 No 
241-270 days 64.51% 1,719,757 1,109,468 No 
271-300 days 97.02% 779,452 756,228 No 
301-330 days 94.13% 531,197 500,000 No 
331-360 days 100% 342,710 342,710 Yes 
More than 360 days 100%     4,442,530   4,442,530 Yes 

  216,201,774 10,227,151  

Policy applicable before October 1, 2018 

The company generally does not require collateral in respect of financial assets due from 
unrelated parties, materially trade receivables. Management has a credit policy in place to 
minimize exposure to credit risk.  Careful evaluations are performed on customers requiring 
credit.  Deposits are sought from customers who do not have a regular trading relationship with 
the company.  Management establishes an allowance for impairment that represents its estimate 
of losses in respect of trade and other receivables.
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22. Financial instruments (cont’d) 

 (a) Credit risk (cont’d): 

Policy applicable before October 1, 2018 (cont’d) 

Management’s policy is to provide for balances based on past default experience, current 
economic conditions and expected recovery. 

Trade receivables

Aging of trade receivables at the reporting date was: 

     2018  
   Gross Impairment 

Due 0 – 31 days 83,265,427 -       
Due 31 – 60 days 55,187,884 -       
More than 60 days   28,072,888 (4,913,083) 

 $166,526,199 (4,913,083) 

  The movement in the allowance for impairment in respect of trade receivables during the year 
is as follows: 

  2019 2018 

Balance at beginning of year  4,913,083 11,002,578 
Reversal of impairment -         (  8,492,469) 
Transition adjustment on initial application of IFRS 9 (note 3) 6,456,588 -           
Impairment (gain)/loss recognised (  1,142,520)   2,402,974  

 $10,227,151   4,913,083 

 (b) Liquidity risk: 

  Liquidity risk is the risk that the company will encounter difficulty in raising funds to meet 
commitments associated with financial instruments.  Liquidity risk may result from an inability 
to sell a financial asset quickly at, or close to, its fair value. Prudent liquidity risk management 
implies maintaining sufficient cash and marketable securities, and the availability of funding 
through an adequate amount of committed credit facilities, by maintaining lines of credit with 
its bankers and by monitoring expenditure commitments. 

The company’s liquidity management process includes: 

(i) Management aims at maintaining flexibility in funding by keeping lines of funding 
available with relevant suppliers and bankers, sourcing the appropriate currency through 
open market purchase to match foreign currency liabilities and by pursuing prompt 
payment policies.  

(ii) Maintaining committed lines of credit. 
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22. Financial instruments (cont’d) 

 (b) Liquidity risk (cont’d): 

Financial liabilities cash flows 

The table below presents the undiscounted cash flows payable (both interest and principal cash 
flows) on the company’s financial liabilities based on contractual repayment obligations at the 
reporting date.   

  Within 1 1 to 5  Non-specific  Carrying 
  year years  maturity  Total  amount 
  $ $  $  $  $ 
 September 30, 2019 

 Accounts payable  192,519,411      -          -        192,519,411 192,519,411 
  Long-term loans    22,500,000 384,375,000 295,254,009 702,129,009 595,254,009 

    215,019,411 384,375,000 295,254,009 894,648,420 787,773,420 

  Within 1 1 to 5  Non-specific  Carrying 
  year years  maturity  Total  amount 
  $ $  $  $  $ 
 September 30, 2018 

 Accounts payable  211,966,289      -          -            211,966,289 211,966,289 
 Long-term loans            -                    -          654,823,903 654,823,903 654,823,903 

    211,966,289           -          654,823,903 866,790,192 866,790,192 

(c) Market risk: 

Market risk is the risk that changes in market prices, such as interest rate, foreign exchange 
rates and equity prices will affect the value of the company’s assets, the amount of its liabilities 
and/or the company’s income.  Market risk arises from fluctuations in the value of liabilities 
and the value of investments held. The company is exposed to market risk on certain of its 
financial assets. There is no significant exposure to equity price risk. Derivative financial 
instruments are not used to reduce exposure to market risk. 

(i) 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. 

The company materially contracts financial liabilities at interest rates for the duration of 
the loan. The bank loans are subject to interest rates which may be varied with 
appropriate notice by the lender. 

Interests bearing financial assets are primarily represented by short-term bank deposits, 
which are contracted at fixed interest rates for the duration of the term. 
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(c) Market risk (cont’d): 

(i) Interest rate risk (cont’d): 

At the reporting date the interest profile of the company’s interest-bearing financial 
instruments was: 

  Carrying amount  
   2019 2018 

Fixed rate: 
 Liabilities  $300,000,000         -           
Variable rate: 
 Assets  $  26,277,352 25,683,417 

Fair value sensitivity analysis for fixed rate instruments 

The company does not hold any fixed rate financial assets that are subject to material 
changes in fair value. Therefore, a change in interest rates at the reporting date would not 
affect profit or equity. 

Cash flow sensitivity analysis for variable rate instruments 

A change in interest rates at the reporting date would have (decreased)/increased loss by 
the amounts shown below. This analysis assumes that all other variables, in particular 
foreign currency rates, remain constant. The analysis is performed on the same basis for 
2018. 

  2019 2018 
  Effect on profit          Effect on profit  
  100bp 100bp 100bp 100bp 
  increase decrease increase decrease 

Cash flow sensitivity (net) 262,774 (262,774) 256,834 (256,834) 

(ii) Foreign exchange risk: 

Foreign currency risk is the risk that the value of a financial instrument will fluctuate due 
to changes in foreign exchange rates. 

The company incurs foreign currency risk primarily on purchases and borrowings that 
are denominated in a currency other than the Jamaican dollar. Such exposures comprise 
the monetary assets and liabilities of the company that are not denominated in that 
currency. The main foreign currency risks of the company are denominated in United 
States dollars (US$), which is the principal intervening currency for the company. 

The company manages foreign exchange exposure by maintaining adequate liquid 
resources in appropriate currencies and by managing the timing of payments on foreign 
currency liabilities. 
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22. Financial instruments (cont’d) 

(c) Market risk (cont’d): 

(ii) Foreign exchange risk (cont’d): 

Exchange rates for the US dollar, in terms of Jamaica dollars, were as follows: 

At September 30, 2019: $135.16 
At September 30, 2018: $134.65 

The table below shows the company’s main foreign currency exposure at the reporting 
date:

 Net foreign currency 
   monetary assets/(liabilities)  
 2019 2018 

 US$ J$ US$ J$ 
   

Cash and cash equivalents 80,857 10,928,632 71,124 9,576,847 
Accounts payables (1,087,343) (146,965,280) (1,206,138) (162,406,482) 

Net exposure (1,006,486) (136,036,648) (1,135,014) (152,829,635) 

Foreign currency sensitivity analysis: 

A 4% (2018: 2%) weakening of the United States dollar (US$) against the Jamaica dollar 
(J$) at the year-end would have increased profit by $5,441,466 (2018: J$3,056,593). This 
analysis assumes that all other variables in particular interest rates, remained constant. 

A 6% (2018: 4%) strengthening of the United States dollar (US$) against the Jamaica 
dollar (J$) at the year-end would have decreased profit by $8,162,199 (2018: 
J$6,113,185).  This analysis assumes that all other variables in particular interest rates, 
remained constant. 

(d) Fair value: 

Fair value is the amount for which an asset could be exchanged or a liability settled, between 
knowledgeable, willing parties in an arm’s length transaction. 

The fair values of cash and cash equivalents, accounts receivable, related party receivables and 
accounts payable are assumed to approximate to their carrying value due to their short-term 
nature. The carrying value of the long-term loans is assumed to approximate fair value as the 
loans bear interest at market rates. 

(e) Capital management: 

The Board of Directors monitors the return on capital, which is defined as total shareholders’ 
equity. The board’s policy is to maintain adequate capital to sustain future development of the 
business. There are no externally imposed capital requirements for the company and there were 
no changes to capital management during the year. 




