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Q2 Jan. � Mar. FY 2023 vs. the prior Q2 Jan. � Mar. FY 2022

Revenue

$700.4M
YOY Increase

10.3%

EBITDA

$71.5M
YOY Increase

30.2%

NET INCOME

$49.8M
YOY Increase

65.9%

RETURN ON EQUITY
(ROE)

18.9%
YOY Increase

36.9%

GROSS PROFIT

$223.0M
YOY Increase

16.3%
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Overview

We are delighted to present a comprehensive update on the advancements made by our company during 
the quarter.

Firstly, our recently incorporated subsidiary, Tropical Renewable Energy (TRE), has successfully initiated 
the installation of 160 kW residential and commercial solar projects. This significant accomplishment 
was made possible through our valuable partnership with Kaya Energy Group, a renowned organization 
based in the Dominican Republic.

Furthermore, we are pleased to announce the arrival of our inaugural shipment of new solar inverters, a 
product in high demand. These inverters will not only be utilized in our own installations but will also be 
sold to other reputable installers throughout Jamaica.

As part of our commitment to expanding our presence, TRE is currently in the final stages of establishing 
a store-in-store display at the recently opened EnRvate showroom, situated in The Village Plaza in 
Half-Way-Tree. This innovative concept will be replicated across all Tropical Battery branches, 
showcasing our wide range of products and services.

Additionally, Tropical Mobility (TM) has obtained its motor vehicle importation license and new car dealer 
license. This milestone achievement grants us the privilege of importing new electric bikes, which will be 
utilized for our mobile delivery service and made available for sale to individuals, companies, and delivery 
firms in Jamaica. The introduction of electric bikes aligns perfectly with our company's vision of 
prioritizing environmentally friendly and profitable solutions. These electric bikes contribute significantly 
to noise reduction, CO2 emission reduction, and demonstrate lower operational costs and maintenance 
requirements compared to traditional combustion engine bikes.

In recognition of TM's innovative efforts, we are proud to announce that TM has been awarded a 
remarkable $7 million innovation grant by the Development Bank of Jamaica, funded by the IDB. This 
grant will be utilized to develop Tropical's Delivery app, which aims to drive the utilization of electric 
vehicles (EVs) within the last-mile delivery service sector.

We are proud of the strides our company has made in advancing sustainability and driving technological 
innovation within our industry. These accomplishments serve as a testament to our dedication to 
providing exceptional products and services while prioritizing environmental responsibility.

We are pleased to provide an overview of our current financial position, demonstrating steady growth 

to $410.4 million this year.  These changes indicate improved financial stability and effective 

Furthermore, our shareholder's equity has reached $1.05 billion, marking an 18.6% increase or $164.8 

Overall, these financial indicators demonstrate our strong performance, diligent financial management, 

We would like to provide an update on Tropical Battery's outlook and our strategic initiatives to address 

significant market share in Jamaica is commendable, it has presented challenges in achieving our target 

Community (ESG)

The fire prevention system at our Ferry location has undergone thorough servicing, and we have 
successfully obtained our fire safety certificate renewal from the Jamaica Fire Brigade during this 
quarter.

In addition, we have successfully completed CPR training, with nearly 30 team members now certified to 
administer CPR. These individuals have been appointed as Safety/Fire Officers for their respective 
locations.

During this quarter, we encountered stringent water restrictions imposed by the National Water 
Commission in the Kingston & St. Andrew region. In response, we diligently reminded our team members 
about best practices for water conservation and ensured that our water source for the fire system 
remained in optimal working condition.

Income Statement

Revenue for the quarter reached an impressive $700.4 million, representing an increase of 10.3% or 
$65.3 million compared to $635.1 million in Q2 FY2022. This milestone achievement marks the first time 
our quarterly revenue has surpassed the $700 million mark, setting a record for the highest dollar sales 
in a single quarter. This remarkable growth is particularly encouraging as it follows a relatively flat 
performance in the previous quarter.

Gross profit amounted to $223.0 million, a notable 16.4% increase over the $191.7 million recorded 
during the same period last year. Our gross profit margin stood at 31.8%, surpassing both the budgeted 
margin of 31.0% and the previous year's margin of 30.2% by 1.6%. We have consistently managed our 
margins to align with budgeted expectations, recognizing that balancing sales and profit is a continuous 
effort that requires vigilant market monitoring and rapid response to changes.

Earnings before interest, taxes, depreciation, and amortization (EBITDA) for the quarter reached $71.5 
million, marking a substantial 30.2% improvement over the Q2 FY2022 EBITDA of $54.9 million. This 
accounts for a $16.6 million increase compared to the results of the same period last year. Furthermore, 
our net profit amounted to $49.7 million, representing a substantial 65.9% increase over the $29.9 million 
recorded in Q2 FY2022. These figures highlight our strong financial performance and underscore our 
ability to drive profitability.

Additionally, we are exploring strategic acquisitions of aligned and profitable companies in Jamaica and 

We are confident that the execution of our growth strategy will yield positive results, and we anticipate 
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the installation of 160 kW residential and commercial solar projects. This significant accomplishment 

As part of our commitment to expanding our presence, TRE is currently in the final stages of establishing 

firms in Jamaica. The introduction of electric bikes aligns perfectly with our company's vision of 
prioritizing environmentally friendly and profitable solutions. These electric bikes contribute significantly 

In recognition of TM's innovative efforts, we are proud to announce that TM has been awarded a 

grant will be utilized to develop Tropical's Delivery app, which aims to drive the utilization of electric 

Financial position

We are pleased to provide an overview of our current financial position, demonstrating steady growth 
and improved stability.

Our current assets have grown to $1.8 billion, reflecting a 9% increase compared to the $1.67 billion 
recorded during the same period last year. This growth was primarily driven by a $114.5 million or 12.5% 
increase in inventory, which now stands at $1.03 billion, up from $913.0 million. However, it is worth 
noting that our inventory levels are currently higher than desired, and we will focus on reducing them in 
the coming months.

On the other hand, our current liabilities have decreased to $468.8 million, representing a notable 17.8% 
reduction from the $570.4 million recorded last year. This reduction can be attributed primarily to a 
decrease of 20.5% or $105.9 million in accounts payable, which decreased from $516.3 million last year 
to $410.4 million this year.  These changes indicate improved financial stability and effective 
management of our liabilities.

Furthermore, our shareholder's equity has reached $1.05 billion, marking an 18.6% increase or $164.8 
million compared to the $886.5 million recorded last year. While our return on equity (ROE) stands at a 
reasonable 18.9%, it is important to note that it is still below our target range of 20% to 25% ROE. We 
remain committed to enhancing shareholder value and will continue striving to achieve our ROE targets.

Overall, these financial indicators demonstrate our strong performance, diligent financial management, 
and commitment to sustainable growth.

Outlook

We would like to provide an update on Tropical Battery's outlook and our strategic initiatives to address 
market challenges and drive future growth.

Currently, conventional battery sales constitute approximately 80% of our total company revenue, with 
Tropical Battery accounting for around 65% of all batteries sold in the Jamaican market. While our 
significant market share in Jamaica is commendable, it has presented challenges in achieving our target 
annual revenue growth rate of 15% to 20%.

The fire prevention system at our Ferry location has undergone thorough servicing, and we have 
successfully obtained our fire safety certificate renewal from the Jamaica Fire Brigade during this 

In addition, we have successfully completed CPR training, with nearly 30 team members now certified to 
administer CPR. These individuals have been appointed as Safety/Fire Officers for their respective 

about best practices for water conservation and ensured that our water source for the fire system 

$65.3 million compared to $635.1 million in Q2 FY2022. This milestone achievement marks the first time 

Gross profit amounted to $223.0 million, a notable 16.4% increase over the $191.7 million recorded 
during the same period last year. Our gross profit margin stood at 31.8%, surpassing both the budgeted 
margin of 31.0% and the previous year's margin of 30.2% by 1.6%. We have consistently managed our 
margins to align with budgeted expectations, recognizing that balancing sales and profit is a continuous 

our net profit amounted to $49.7 million, representing a substantial 65.9% increase over the $29.9 million 
recorded in Q2 FY2022. These figures highlight our strong financial performance and underscore our 
ability to drive profitability.

To overcome this challenge, we have implemented a multi-faceted growth strategy. Firstly, we are 
actively expanding into new product lines within the renewable energy and electric vehicle markets. By 
diversifying our offerings, we aim to tap into emerging opportunities and capture a broader customer 
base.

Additionally, we are exploring strategic acquisitions of aligned and profitable companies in Jamaica and 
the wider region. This approach allows us to leverage synergies, capitalize on market potential, and 
achieve above-average growth rates in the coming years.

We are confident that the execution of our growth strategy will yield positive results, and we anticipate 
the impact of these initiatives to become increasingly evident in the second half of this year.

We extend our sincere gratitude to our esteemed board of directors and all stakeholders for their 
unwavering support, dedicated efforts, and invaluable guidance. Together, we are well-positioned to 
navigate market dynamics, drive innovation, and secure a prosperous future for Tropical Battery.

Sincerely,

Alexander Melville     Daniel Melville
Managing Director     Deputy Managing Director
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1 Corporate structure and principal activities

 The company is incorporated in Jamaica and its registered office is situated at 30 Automotive  
 Parkway, Kingston 20, Jamaica.

 Up to September 30, 2015, the company was a wholly owned subsidiary of Melville 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 company�s shares were listed on the Junior Market of the Jamaica Stock Exchange on  

 September 29, 2020.

 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.

   Freehold and Leasehold Building   2.5%

 (b) Basis of preparation:

  These condensed interim financial statements have been prepared in accordance with  
  accounting policies set out in note 2 to the audited financial statements for the year  
  ended September 30, 2022, and have been consistently applied.

  In the interim financial statements no provision is made for Employee Benefits and  
  Deferred Tax.

 

  The unaudited interim financial statements are prepared in accordance with IAS 34  
  �Interim Financial Statements� 

  The preparation of interim financial statements requires management to make   
  judgements, estimates and assumptions that affect the application of accounting   

  policies and the reported amounts of assets and liabilities, income and expenses. Actual  

  results may differ from these estimates. 

  The financial statements are presented in Jamaica dollars ($), which is the currency in  
  which the company conducts the majority of its operations.

  The interim financial statements do not include all of the information required for full  
  annual financial statements and should be read in conjunction with the audited financial  
  statements for the year ended September 30, 2022. 

3  CASH and CASH EQUIVALENTS 

Tropical Battery Company Limited

NOTES TO THE FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED MARCH 31, 2023
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Tropical Battery Company Limited

NOTES TO THE FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED MARCH 31, 2023 (CONTINUED)



Primary Account Holder PercentageJoint Holder(s): Volume

Total Issued Capital: 1,300,000,000

Total Units Owned by Top 10 Shareholders: 1,105,133,600

Total Percentage Owned by Top 10 Shareholders: 85.0103%

Page: 1&2

Date: 03-Apr-2023

Time: 04:05 PM

Jamaica Central Securities Depository Limited
Registrar Services Unit

P.O. BOX 1084, 40 Harbour Street, Kingston, Jamaica
Tel: (876) 967-3271-4 Fax: (876) 948-6653

Top 10 shareholdings for TROPICAL BATTERY COMPANY LIMITED
As at

March 31, 2023

DAI DIVERZE (JAMAICA) LIMITED1
975,000,000 75.0000%

Client total ownership
975,000,000 75.0000%

CONSCIOUS CAPITAL INC2
41,250,000 3.1731%Client total ownership
41,250,000 3.1731%

NCB CAPITAL MARKETS (CAYMAN) LTD3 33,254,001 2.5580%Client total ownership

33,254,001 2.5580%

TROPICAL BATTERY COMPANY LIMITED CONTRIBUTORY PENSION SCHEME4 23,035,000 1.7719%Client total ownership

23,035,000 1.7719%

DANIEL MELVILLE5 ANNA MELVILLE 5,000,000 0.3846%
7,692,307 0.5917%

Client total ownership 12,692,307 0.9763%

NCB CAPITAL MARKETS LTD. A/C 22316 4,845,796 0.3728%Client total ownership

4,845,796 0.3728%

SAGICOR SELECT FUND LIMITED - ('CLASS C' SHARES) MANUFACTURING &
DISTRIBUTION

7
4,222,222 0.3248%

Client total ownership

4,222,222 0.3248%

HERBERT L. HALL8
4,000,000 0.3077%

Client total ownership 4,000,000 0.3077%

MR SHAWN JAMES9

3,440,000 0.2646%
Client total ownership 3,440,000 0.2646%

STEPHEN ALEXANDER DAWKINS10

324,405 0.0250%

3,069,869 0.2361%
Client total ownership

3,394,274 0.2611%
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Tropical Battery Company Limited

TOP 10 SHAREHOLDINGS 

AS AT MARCH 31, 2023

NOTE: Information reflected above reports on the top ‘x’ shareholdings where ‘x’ identifies the shareholder count. In cases where

more than one shareholder has equal number of units as at report date; the holdings will be ‘grouped’ for counting purposes and

counted as one.



Board Member *Primary Holder
Position 

on Board
Relationship Volume %

Account ID Joint Holder

Issued Shares 1,300,000,000 

Combined Director's 
Holdings

12,692,307                          0.97633

Combined Connected Party 
Holdings

1,017,750,000                      78.28846

Comined Holdings 1,030,442,307                      79.26479

Marc Melville Marc Melville Director Self -                0.00000

Dai Diverze (Jamaica) Limited Connected 975,000,000        75.00000

Director's Holdings -                0.00000

Connected Party Holdings 975,000,000        75.00000

Combined Holdings 975,000,000        75.00000

Alexander Melville Alexander Melville Director Self -                0.00000

Dai Diverze (Jamaica) Limited Connected 975,000,000        75.00000

Conscious Capital Inc. Connected 41,250,000         3.17308

Director's Holdings -                0.00000

Connected Party Holdings 1,016,250,000      78.17308

Combined Holdings 1,016,250,000      78.17308

Daniel Melville *Daniel Melville Director Self 5,000,000          0.38462

Anna Melville

*Daniel Melville Self 7,692,307          0.59172

Dai Diverze (Jamaica) Limited Connected 975,000,000        75.00000

Director's Holdings 12,692,307         0.97633

Connected Party Holdings 975,000,000        75.00000

Combined Holdings 987,692,307        75.97633

Ricardo Hutchinson Ricardo Hutchinson Director Self -                0.00000

Dai Diverze (Jamaica) Limited Connected 975,000,000        75.00000

Director's Holdings -                0.00000

Connected Party Holdings 975,000,000        75.00000

Combined Holdings 975,000,000        75.00000

Marc Ramsay Marc Ramsay Director Self -                0.00000

Operor Auctus Limited Connected 1,500,000          0.11538

Director's Holdings -                0.00000

Connected Party Holdings 1,500,000          0.11538

Combined Holdings 1,500,000          0.11538

Caryl Fenton Caryl Fenton Director Self -                0.00000

Director's Holdings -                0.00000

Connected Party Holdings -                0.00000

Combined Holdings -                0.00000
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Tropical Battery Company Limited

DIRECTORS & CONNECTED PARTIES

SHAREHOLDINGS REPORT AS AT

AS AT MARCH 31, 2023

Jamaica Central Securities Depository Limited Regristrar Services Unit
P.O. Box 1084, 40 Harbour Street, Kingston, Jamaica Tel: (876) 967-3271-4 Fax: (876) 948-6653

TROPICAL BATTERY COMPANY LIMITED -  JME202000092
Directors and Connected Parties Shareholdings Report as at March 31, 2023



Board Member *Primary Holder
Position 

on Board
Relationship Volume %

Account ID Joint Holder

Reshando Mais Reshando Mais Manager Self            

Senior Managers Holdings            

Connected Party Holdings                

Combined Holdings            

Stacy-Ann Spence *Stacy-Ann Spence Manager Self             

Leah-Stacia McLean Connected

Senior Managers Holdings             

Connected Party Holdings                

Combined Holdings             

Kamesha Robinson Kamesha Robinson

*Kamesha Robinson

Taron Robinson 

Manager Self

Self

           

Senior Managers Holdings

           

Connected Party Holdings

               

Combined Holdings

           

Stanley Wilson Stanley Wilson Manager Self                

Senior Managers Holdings                

Connected Party Holdings                

Combined Holdings                

Claude Christie Claude Christie Manager Self             

Senior Managers Holdings             

Connected Party Holdings                

Combined Holdings             

O'rane Gray O'rane Gray Manager Self                

*Tawana Gray Connected             

Senior Managers Holdings                

Connected Party Holdings            

Combined Holdings            

Sandra Russell *Sandra Russell Manager Self            

Patrick Russell Senior Managers Holdings            

Connected Party Holdings                

Combined Holdings            

Issued Shares 1,300,000,000                      

Combined Senior Managers 
Holdings

1,863,924                          0.14338

Combined Connected 
Party Holdings

150,000                            0.01154

Combined Holdings 2,013,924                          0.15492

300,000 0.02308

300,000 0.02308

- 0.00000

300,000 0.02308

50,000 0.00385

50,000 0.00385

- 0.00000

50,000 0.00385

907,924 0.06984

196,000 0.01508

1,103,924 0.08492

- 0.00000

1,103,924 0.08492

- 0.00000

- 0.00000

- 0.00000

- 0.00000

50,000 0.00385

50,000 0.00385

- -         

50,000 0.00385

- 0.00000

150,000 0.01154

- 0.00000

150,000 -         

150,000 0.01154

360,000 0.02769

360,000 0.02769

- -         

360,000 0.02769
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Tropical Battery Company Limited

SENIOR MANAGERS & CONNECTED

PARTIES SHAREHOLDINGS REPORT

AS AT MARCH 31, 2023

Jamaica Central Securities Depository Limited Regristrar Services Unit
P.O. Box 1084, 40 Harbour Street, Kingston, Jamaica Tel: (876) 967-3271-4 Fax: (876) 948-6653

TROPICAL BATTERY COMPANY LIMITED - JME202000092
Senior Managers and Connected Parties Shareholdings Report as at March 31, 2023
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Kingston
876-923-6231-3
ferry@tropicalbattery.com 
30 Automotive Parkway,
Ferry Commercial Park,
Mandela Highway Kingston 
20. P.O. Box 148. Jamaica W. I.

Kingston 
30 Automotive Parkway, Ferry 
Commercial Park,
Mandela Highway Kingston 20.
876-923-6231-3
ferry@tropicalbattery.com 

Montego Bay
Catherine Hall Trade Centre
Montego Bay St. James Jamaica
(876) 971-6220, (876) 971-9408 (fax)
whmobay@tropicalbattery.com

Kingston 
30 Automotive Parkway, 
Ferry Commercial Park,
Mandela Highway 
Kingston 20.
876-923-6231-3
ferry@tropicalbattery.com  

Montego Bay
Catherine Hall Trade Centre
Montego Bay St. 
James Jamaica
(876) 971-6220
mobay@tropicalbattery.com

Ocho Rios
Coconut Grove, Jamaica
(876) 974-8777
ochorios@tropicalbattery.com

Manchester
6 Villa Road, Mandeville
Manchester Jamaica
(876) 625-0600,(876) 625-9083
mandeville@tropicalbattery.com

Kingston
15 Ashenheim Road
Kingston 11 Jamaica
(876) 923-6231-3
ashen@tropicalbattery.com

Kingston
1E Grove Road
Kingston 10, Jamaica
(876) 926-6615
groverd@tropicalbattery.com

HEAD OFFICE

WAREHOUSES

STORES
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