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INVITATION FOR SUBSCRIPTION 
Up to 129,689,219 Ordinary Shares:

80,499,272 Ordinary Shares (Non-Reserved Shares) 
available for subscription by the General Public 

49,189,947 Ordinary Shares (Reserved Shares) as 
follows:

SHAREHOLDERS SHARES
Key Strategic Partners Reserved Shares 35,947,717

Lender’s Option Reserved Shares 13,242,230

at an Invitation price of J$1.00 per Ordinary Share 
payable in full on application

raising up to J$129,689,219

This Prospectus is dated 
February 17, 2022



A copy of this Prospectus was delivered to the Registrar of Companies for registration 

pursuant to sub-section 40(2) of the Companies Act, 2004 and was so registered on 

February 21, 2022. The Registrar of Companies accepts no responsibility whatsoever for the 

contents of this Prospectus. A copy of this Prospectus was also delivered to the Financial 

Services Commission (“FSC”) for the purpose of registration of the Company as an issuer 

pursuant to section 26 of the Securities Act, and the Company was so registered on February 

23, 2022. The FSC has neither approved this Prospectus nor passed upon the accuracy or 

adequacy of this Prospectus.

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

invitation to any person outside Jamaica to subscribe or apply for any of the Shares.

No person is authorized to provide information or to make any representation whatsoever 

in connection with this Prospectus, which is not contained herein.  

An Application Form for use by prospective investors in respect of the Ordinary Shares 

which are the subject of this invitation may be obtained by following the Application Guide-

lines at Appendix 1, together with notes on how to complete it. The Application List for the 

Shares will open at 9:00 a.m. on March 3, 2022 and will close at 4:30 p.m. on March 17, 2022 

subject to the right of EduFocal Limited (the “Company”) to close the Application List at any 

time if subscriptions have been received for the full amount of the Ordinary Shares avail-

able for subscription and subject also to the right of the Company to extend the closing 

beyond that date subject to section 48 of the Companies Act, 2004. In the event of an early 

closing or an extension of the closing, notice will be posted on the website of the Jamaica 

Stock Exchange (www.jamstockex.com). 

It is the intention of the Company to apply to the Board of the Jamaica Stock Exchange for 

the whole of the issued ordinary share capital of the Company to be listed on the Junior 

Market of the Jamaica Stock Exchange. The application to the JSE is dependent upon the 

Company’s ability to: (i) raise J$100 million as a result of the Invitation; and (ii) meet the 

criteria for admission.  This statement of the Company’s intention is not a guarantee that 

the Shares will in fact be listed on the Junior Market. If the application to list is successful, 

it is anticipated such listing will take place within 21 days of the closing of the Application 

List and, the Shares subscribed for will be allotted and converted to stock units and 

dealings will commence immediately after such listing. If the Shares are not admitted to 

listing, the Company will not proceed with the allotment of Shares and will refund, without 

interest, all monies received from subscribers in pursuance of this Prospectus within ten 

(10) days of the Closing of the Application List (or the extended Closing, as the case may be) 

and in any event within forty (40) days after the issue of the Prospectus. 
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1.1. Invitation is made to Jamaican Residents in Jamaica

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

invitation to any person outside Jamaica to subscribe or apply for any of the Shares. 

The distribution or publication of this Prospectus and the offering of Shares in 

certain jurisdictions may be restricted by law and, accordingly, persons into whose 

possession this Prospectus may come are required to inform themselves about, and 

to observe, such restrictions.

1.1.2 The Shares have not been nor will they be registered or qualified under the United 

States Securities Act, 1933, as amended or any applicable Blue Sky law or other 

security law of any State or political sub-division of the United States of America. 

The Shares may not be offered, sold, transferred, or delivered, directly or indirectly 

in the United States of America, its territories or possessions or any area subject to 

the jurisdiction of the United States or in any other country in which an invitation to 

subscribe for the Shares or the offering of the Shares is not permitted by applicable 

law.

1.2 Responsibility for Content of this Prospectus

1.2.1  The Directors of EduFocal Limited (the “Company”) whose names appear in Section 

21 of this Prospectus, are the persons responsible for the information contained 

herein. To the best of the knowledge and belief of such 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 does not omit anything likely 

to materially affect the import of such information. Each of such persons accepts 

responsibility accordingly.

1. DISCLAIMERS AND 
ADVISORY ON FORWARD 
LOOKING  STATEMENTS 
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1.2.2. No person is authorised to provide information or to make any 

representation whatsoever in connection with this Prospectus, which is not 

contained in this Prospectus.

1.3 Content of this Prospectus

1.3.1 This Prospectus contains important information for prospective investors 

in the Company. All prospective investors should read the Prospectus 

carefully in its entirety before submitting an Application in accordance 

with the Application Guidelines in Appendix 1.

1.3.2 If you are in doubt about the contents of this Prospectus, you should 

consult your stockbroker, securities dealer, investment adviser, bank 

manager, attorney-at-law, professional accountant or other professional 

adviser. 

1.3.3 This Prospectus 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 20 

of this Prospectus. Any summaries of such documents appearing in this 

Prospectus are qualified in their entirety by reference to the complete 

document.

1.3.4 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.

1.3.5 Neither the Financial Services Commission (“FSC”), nor the Office of the Registrar 

of Companies (“COJ”) or any other Government agency or regulatory authority in 

Jamaica has made any determination as to the accuracy or adequacy of the matters 

contained in this Prospectus.

1.4 Application to Subscribe for Shares

1.4.1 This Prospectus is not a recommendation by the Company that prospective 

investors should submit Application Forms 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.

 

1.4.2 Each Applicant who submits an Application Form acknowledges and agrees that:

(i) he/she has been afforded a meaningful opportunity to review the Prospectus 

(including in particular the terms and conditions in Sub-Section 8.3), 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;

(ii) He/she has not relied on the Company or any other person in connection 

with his/her investigation of the accuracy of such information or his/her 

investment decision; and
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(iii) 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 Form.

1.5 Advisory on Forward-Looking Statements

1.5.1 This Prospectus contains forward-looking statements. These are statements 

that are not about historical facts and speak only as of the date they are made 

and include, without limitation, the discussions of future plans and financial 

projections. Although the Company believes 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.

1.5.2 Forward-looking statements may be identified by accompanying language 

such as “expects”, “intends”, “anticipates”, “estimates” and other cognate or 

analogous expressions or by qualifying language or assumptions. These forward-

looking statements are subject to numerous risks and uncertainties. Once this 

Prospectus has been signed by or on behalf of the Company, 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 Risk 

Factors set out in Section 7 as well as the following:

(i) general economic and business conditions prevailing both locally and 

internationally including: actual rates of growth of the Jamaican and regional 

economies, interest rates or exchange rate volatility;

(ii) changes in the political, social and economic conditions impacting market 

conditions in general and the Company in particular; 

(iii) adverse climatic events and natural disasters;

(iv) unfavourable market receptiveness to new products;

(v) changes in any legislation or policy adversely affecting the revenues or 

expenses of the Company;

(vi) any other factor negatively impacting on the realisation of the assumptions 

on which the Company’s financial projections are based; and

(vii) other factors identified in this Prospectus.
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2. Definitions
Convertible Preference
Shares

The convertible preference shares due 2022 

carrying a mandatory conversion to ordinary 

shares in the event of an IPO;

Convertible Preference 
Shareholder

The holder of Convertible Preference Shares;

Allotment The allocation and issuance of Shares to 

successful Applicants;

Applicant A person (being an individual or corporate body), 

whether a Reserved Share Applicant or a member 

of the general public, who submits an Application;

Application A duly completed application for Shares made 

by an Applicant(s) in the required Application 

Form obtained in accordance with the Application 

Guidelines in Appendix 1, and submitted as 

contemplated in this Prospectus along with 

payment of the Price using an Approved Payment 

Method, with respect to the Shares, the subject of 

the Application;

2.1  The following definitions apply throughout this Prospectus unless the context 

otherwise requires:
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Application Form
or Subscription Form

The form of application to be used by all 

Applicants who wish to subscribe for Shares in the 

Invitation. The Application Guidelines in Appendix 

1 sets out where an Application Form may be 

obtained and submitted;

Application List The application list in respect of the Invitation;

Approved Payment 
Method

Any of the methods of payment described in 

Sub-Section 8.3.5 of this Prospectus required to 

be used by Applicants in effecting payment of the 

Price;

Articles The Articles of Incorporation of the Company;

Auditors Baker Tilly;

Auditors’ Report The report of Baker Tilly set out in pages 157 to 

159 in Appendix 2 hereto;

The Board The Board of Directors of the Company whose 

signatures appear in Section 21;

Business Day Any day (other than a Saturday, Sunday or public 

general holiday) on which banks are open for 

business in the Corporate Area of Kingston and 

Saint Andrew in Jamaica;

Closing Date The date on which the Application List in respect 

of this Invitation closes, being 4:30 p.m. on March 

17, 2022, subject to the right of the Company to 

shorten or extend the subscription period in the 

circumstances set out in this Prospectus;

the Company EduFocal Limited, a company incorporated under 

the laws of Jamaica with company number 81,198 

with its registered office located at 22B Old Hope 

Road, Kingston 10, Jamaica;

Companies Act The Companies Act of Jamaica, 2004 as amended 

from time to time;

Dollars or J$ Jamaican Dollars;

EduFocal Employees A person that has been employed to EduFocal for 

at least six (6) months;

EduFocal Contractors An independent contractor to EduFocal that has 

provided their services to EduFocal within the last 

year;

FSC The Financial Services Commission of Jamaica;

Government The Government of Jamaica;
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IPO or Invitation This initial public offering whereby the public is 

invited to subscribe for Shares in the capital of 

the Company on the terms and conditions set out 

in this Prospectus;

Invitation Price or Price J$1.00 per Share;

JSE or the Exchange The Jamaica Stock Exchange;

JSE Website The website of the Jamaica Stock Exchange at 

www.jamstockex.com;

JCSD The Jamaica Central Securities Depository Limited;

Junior Market The Junior Market of the JSE;

Junior Market Rules The rules made by the JSE from time to time to 

govern the Junior Market;

Key Strategic Partners A person that EduFocal currently collaborates 

with (or will collaborate with in the future) that 

is likely to have an important role in EduFocal’s 

future success; namely: (i) EduFocal Employees; 

(ii) EduFocal Contractors; (iii) the Lead Broker, 

Mayberry Investments Limited; and (iv) a person 

or entity that is (or will be in the future) a key 

collaborator or provider of a critical service to 

EduFocal;

Key Strategic Partners 
Reserved Shares

The 35,947,717 Shares in the IPO that are reserved 

for applications from Key Strategic Partners;

Lead Broker Mayberry Investments Limited, who will act on 

behalf of EduFocal Limited in the execution of the 

Invitation;

Lender Roots Financial Group Limited, a company 

incorporated under the laws of Jamaica, being the 

lender under the Loan Agreement dated March 9, 

2021

Lender’s Option 
Reserved Shares

The 13,242,230 Shares in the IPO that are reserved 

for an application from the Lender;

List The Application List applicable to this Invitation;

Mayberry Mayberry Investments Limited, the Lead Broker for 

this Invitation;

Opening Date The date on which the Application List in respect 

of this Invitation opens, being 9:00 a.m. on 

March 3, 2022;

Ordinary Shareholders Holders of the Ordinary Shares and includes 

Ordinary Stockholders and vice versa;

http://www.jamstockex.com
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Non-Reserved Shares The total number of Shares available for 

subscription in this Invitation, less the Reserved 

Shares;

Non-Reserved Share 
Applicants

Applicants who are not Reserved Share Applicants;

Registrar the Jamaica Central Securities Depository Limited 

or the JCSD;

Reserved Shares Any of the following: (i) Key Strategic Partners 

Reserved Shares; (ii) Lender’s Option Reserved 

Shares; 

Reserved Share Pool The pool of Shares reserved for Reserved Share 

Applicants;

Reserved Share 
Applicants

A person that is eligible to apply for:  (i) Strategic 

Key Partners Reserved Shares; (ii) Lender’s 

Option Reserved Shares;  and who submits an 

Application;

Lender’s Option An option exercised by Roots Financial Group 

Limited to convert J$13,242,230 in debt owed by 

EduFocal to the Lender into ordinary shares at the 

Invitation Price of J$1.00 per share;

Selling Agents A stockbroker approved by the Lead Broker to 

assist with the implementation of the Invitation;

Shares No par value ordinary shares in the capital of the 

Company and includes stock units and vice versa;

Subscriber Subscribers in this Invitation;

2.2 In this Prospectus, the singular includes the plural and vice versa, and references to 

one gender include all other genders. References to “person” include any individual, 

company or other corporate body or any firm or partnership.



24
Ed

uF
oc

al
 P

ro
sp

ec
tu

s

3. Chairman’s Letter to 
Prospective Investors

Peter Levy
Chairman of the 
Board of Directors 

Dear Prospective Investor,

February 17, 2022

The Board of Directors is pleased to invite you to apply for up to 129,689,219 ordinary shares 

(“Shares”) in the capital of EduFocal Limited (the “Company” or “EduFocal”) on the terms 

and conditions set out in this Prospectus.

MY INVESTMENT IN EDUFOCAL

I joined the Board in 2012 and I assumed the role of Chairman shortly after my 

appointment. 

In the nine years since my involvement with the Company, my first 

opportunity to invest in EduFocal came in 2020. Since that time, I 

have not sold any shares and have only chosen to add to that initial 

investment whenever the opportunity has arisen. At time of writing, I hold 

approximately 7.76% of the issued share capital of EduFocal. 

My initial investment was based on the view that in an increasingly digitized world, it is 

inevitable that the traditional delivery of educational services would be disrupted by 

e-learning. In a globalised and competitive world where, according to the OECD the average 

income of the richest 10% of the population is about nine times that of the poorest 10%1, 

statistical studies have shown that educational attainment is increasingly becoming the key 

determinant in the outcome of our children’s lives.

EduFocal is a democratising force that allows our children, wherever they live, to receive 

high quality tutelage and guidance. The co-founder and chief executive officer, Gordon 

Swaby, satarted EduFocal with the goal of becoming: 

“The premier social learning platform in the Caribbean”.

1https://www.oecd.org/social/inequality.htm

1https://www.oecd.org/social/inequality.htm
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achievement of this goal.  

MY OUTLOOK FOR THE COMPANY 

As the Chairman and a non-executive director with a significant minority shareholding in the 

Company, my interests will be aligned with the prospective investors that are being asked to 

invest as minority shareholders of this innovative Company.

EduFocal is led by a dynamic, brilliant chief executive officer who has both energy and foresight. 

Allied to that will be a competent and committed Board of Directors providing the appropriate 

balance between fostering innovation and prudent stewardship of shareholder capital, including 

my own capital.  

In the lead up to this Invitation I requested that a formal service agreement be entered into 

between the Company and the Chief Executive Officer (“CEO”). The service agreement sets 

out clearly the CEO’s obligations and the Company’s expectations from its CEO. It also details 

the CEO’s compensation. The service agreement has been reviewed and approved by the 

Remuneration and Compensation Committee of the Board. 

EduFocal is a young company which operates in a fast-developing space. I am confident that the 

total addressable market for the Company is growing and will continue to grow. That does not 

mean that stakeholders should expect performance to be a smooth 

straight-line up. There will inevitably be stops and starts and significant periods of volatility in 

terms of both financial performance and stock price movement.   

All prospective investors should read this Prospectus carefully in its entirety before submitting 

an Application Form. The Application Form may be retrieved and submitted in accordance with 

the Application Guidelines in Appendix 1. Thank you for your interest in EduFocal. l. 

____________________________________

/s/ Peter Levy

Chairman of the Board of Directors 

4. Chief Executive Officer’s 
Letter to Prospective 
Investors

Gordon Swaby
Chief Executive Officer 
& Co-Founder 
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Dear Prospective Investor,

February 17, 2022

ABOUT US

EduFocal is a Jamaican education technology company. Since 2012, we have been powering 

schools and companies with our learning platform and e-courses. Over 100,000 parents 

have trusted EduFocal to prepare their students for the Grade Six Achievement Test (“GSAT”) 

and now its replacement; the Primary Exit Profile (“PEP”). The Company is focused on using 

technology to enrich the learning experience both inside and outside of the classroom as 

well as to help ideate and innovate the way in which Jamaica and eventually the rest of the 

region moves forward with technology in education.

Our drive, initiative and investments in technology has led us to becoming one of the Top 

100 EdTech startup companies in the Latin America and Caribbean Region in 2021 as ranked 

by Holon IQ2. This recognition means a lot to us, as does knowing that students of EduFocal 

have passed for some of Jamaica’s best high schools with our assistance.

THE PLATFORM

EduFocal provides an engaging and immersive learning experience for students undertaking 

the PEP in Jamaica and also corporate learning solutions for organisations. 

_____________________________________________________________________________________

2See letter from Holon IQ exhibited at Appendix 5 hereto

Our platform is proprietary and was developed to function on all popular operating 

systems. It is full-service in providing options for:

•    full-time online school;

•    evening extra lessons;

•    live-homework sessions; 

•    learning labs; and 

•    test preparation and practice questions

We also overlay the learning experience with social elements that encourage participation 

with points and prizes.      

The courses are designed based on the Ministry of Education’s curriculum. The specific 

content on our platform was developed by qualified educators in the various subject areas. 

Included in our coverage are the core PEP subjects; namely: Language Arts, Mathematics 

(students can see worked solutions for hundreds of Math questions), Science, Social 

Studies & Mental Ability and Performance Tasks. We retain ownership of all content 

developed on the platform.

Our roots are in technology and innovation. We have consistently sought to grow our 

capabilities and product offerings. Among our most recent initiatives is the EduFocal 

Academy which was launched in September 2020. It entails a complete online school 

experience where we offer a full-day online learning programme, Monday through Friday 

from 8:15 a.m. to 2:30 p.m. In addition to full days of online classes, we also offer additional 

resources designed specifically to meet the developmental needs of our students, such 

as unlimited access to our homework centre where students and parents can connect live 

with teachers after classes for additional support with problem topics or just to check in on 

their child’s progress.
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BRIEF HISTORY

In 2010 when the idea for EduFocal came to me, I thought it was full of potential  and 

immediately got to work on something that, when we launched two years later in March 

2012, instantly started to show its suitability for the Jamaican market and also its growth 

potential. Our initial focus was on delivering a solid Test Preparation experience for 

students sitting the GSAT and Caribbean Secondary Education Certificate (“CSEC”) exams. We 

then saw the opportunity to bring much needed innovation to the local education space 

and very quickly the gamification of our content along with the ease-of-use and engaging 

nature of our platform became strong selling points with our students.

COVID-19 PANDEMIC

The past nineteen (19) months have been challenging. The team and I wish to extend our 

sympathies to all who have been negatively affected by the COVID-19 pandemic. We extend 

our thanks to persons who are or have been on the front-lines in the fight against the virus. 

Without your effort, Jamaica would be in a terrible position. Finally I would like to express 

my personal encouragement to the policymakers and administrators who in my personal 

view, have had to make extremely difficult choices that will inevitably impact certain 

persons and sectors unevenly.

 

Undoubtedly the COVID-19 Pandemic has accelerated the move towards digitisation. We 

have witnessed this first hand as the EduFocal platform has seen a 2,000% increase in 

engagement in 2020 as we delivered live classes to more than 60,000 students over 3 

months starting in March 2020. As at December 2020, the EduFocal suite of products has 

had participation from over 300 schools and 86,000 students. This accordingly has fed 

through to our financial performance which shows that for the year ended December 31, 

2020 our revenue increased to J$102.6 million from J$26.9 million over the prior year.

The COVID-19 Pandemic has also caused many legacy brick and mortar businesses that rely 

upon footfall to seek to revise their business models to focus more on delivery of services 

over the internet. Our business does not rely upon a heavy property footprint as the vast 

majority of our assets are intangible. The 2020 Financial Statements shows our intangible 

assets to be valued at J$31.9 million versus J$1.06 million in property, plant and equipment. 

PARTNERSHIPS

Although EduFocal is a private entity, we are acutely aware of our important public function. 

Even though we operate a for-profit business model, we do recognize that our stakeholders 

include not only paying students and their parents but also the Caribbean society as a 

whole. The fourth UN Sustainable Development Goal for the 2030 Agenda is to:

“Ensure inclusive and equitable quality education and promot[ion] of lifelong learning 

opportunities for all.”

We believe in this goal and have engaged constructively with the Ministry of Education and 

other public institutions, and non-governmental interests that share our commitment to 

achieving this goal. We are currently part of the Ministry of Education’s Pilot Programme for 

the delivery of PEP content to students who will return to school in a “blended learning” 

environment, which sees students learning both in person and also from home. We hope to 

continue our collaboration with public entities in the near future. 

We have also received significant support from private financial interests. In particular, we 

have conducted several rounds of financing. Each round was anchored and led by Mayberry 

Investments Limited, the Lead Broker for this Invitation. In Section 11 of this Prospectus, we 

set out the precise changes to our share capital. 

Our final financing was conducted earlier this year and was in the form of the issuance 
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of convertible preference shares. Those convertible preference shares will be converted 

immediately before the IPO. EduFocal is thankful for the support it has received from its 

early investors that invested at a stage in the Company’s development when capital was not 

easy to obtain.  

GROWTH

EduFocal has over the last three (3) years developed at a rate much faster 

than in previous years. There are additional growth opportunities in the Ed-

tech space (including by creating a more immersive virtual experience using 

computer generated environments). I also believe there are significant 

growth opportunities from a regional perspective as well as within the 

Business to Business (B2B) sector.

The proceeds from this Invitation will be used to repay debt and for growth capital 

expenditure. For more information on the use of proceeds see Section 10.

HOW TO APPLY 

We hope that prospective investors will join us in this exciting new phase of development. 

Those investors who are interested in subscribing for Shares should read the Prospectus 

in its entirety and then complete and submit the Application Form in accordance with the 

Application Guidelines set out in Appendix 1.

Yours sincerely,

For and on behalf of the Company

_______________________________________

/s/Gordon Swaby 

Chief Executive Officer and Co-Founder

5. Summary of Invitation
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The following summary information is derived from and should be read in conjunction with, 

and is qualified in its entirety by, the full text of this Prospectus, including the Appendices. 

Recipients are advised to read this entire Prospectus carefully before making an investment 

decision about the transactions herein. Each recipient’s attention is specifically drawn to 

the Risk Factors in Section 7 of this Prospectus and the disclaimers at the beginning of this 

Prospectus. If you have any questions arising out of this Prospectus or if you require any 

explanations, you should consult your stockbroker, licensed investment advisor, attorney-

at-law, accountant or other professional adviser.

Issuer: EduFocal Limited 

Securities: Up to 129,689,219 Ordinary Shares

Invitation Price: J$1.00 per Ordinary Share

Reserved Shares: 49,189,947 Ordinary Shares

Reserved Share Pool: 

Reserved Share Pools: Shares Available For Subscription

(a) Key Strategic Partners 35,947,717

(b) Lender’s Option 13,242,230

Non-Reserved Shares: 80,499,272 Ordinary Shares

Key Dates: Registration of Prospectus with COJ: February 21, 2022

Registration of Prospectus with FSC: February 23, 2022

Publication of Prospectus: February 23, 2022

Opening Date: 9:00 A.M. on March 3, 2022

Closing Date*: 4:30 P.M. on March 17, 2022

*subject to the right of the Company to shorten or extend the subscription period in the 

circumstances set out in this Prospectus.

Application Guidelines: See Appendix 1 of this Prospectus

Application Procedures: See Sub-Section 8.3 of this Prospectus.

Approved Payment Methods: (i)     Manager’s cheque payable to the Applicant’s 
stockbroker, Mayberry and/or any of the 
approved Selling Agents for amounts less than 
J$1.0 million;

(ii)    Cleared funds held in an equity/investment 
account in the Applicant’s name at Mayberry 
supported by an authorization from the Applicant 
instructing Mayberry to transfer the payment to 
their JCSD account;

(iii)   Transfer from the Applicant’s account held with 
the Applicant’s stockbroker;

(iv)   Transfer in the Real Time Gross Settlement 
(RTGS) system to an account designated by 
Mayberry:

(v)    Transfer via the Automated Clearing House (ACH) 
to an account designated by Mayberry.

Note that: A penalty of J$5,000.00 is imposed by 
commercial banks in Jamaica in respect of cheques 
(including manager’s cheques) tendered for payment 
in an amount greater than or equal to J$1,000,000.00.
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Basis of Allotment: Application Forms that meet the requirements set 
out in this Prospectus and the Application Guidelines 
in Appendix 1 will be accepted on a first come first 
served basis.

Confirmation of Allotments: All Applicants may refer to the confirmation 
instructions that will be posted on the JSE Website 
(www.jamstockex.com) within six (6) days of the 
Closing Date.

Returned Applicants/Refunds: Available for collection where originally submitted 
within 10 (ten) days of the Closing Date (or the 
extended Closing Date, as the case may be).

Final Allotment and Admission 

of trading on JSE:

Within twenty-one (21) days of the Closing Date 
subject to the Ordinary Shares  being admitted for 
listing by the Board of the JSE on the JSE.

*The Application List will close at 4:30 p.m. on the Closing Date of March 17, 2022, subject 

to the right of the Company to: (i) close the Application List at any time after 9:00 a.m. on 

the Opening Date of March 3, 2022 once the issue is fully sold and subscribed; and/or (ii) 

extend the Closing Date, subject to the provision of section 48 of the Companies Act. In 

either case, notice will be posted on the JSE Website 

(www.jamstockex.com).

 **It is the intention of the Company to apply to the JSE for admission of the Shares to 

trading on the Junior Market of the JSE. The application for admission is dependent on the 

Company’s ability to (i) raise at least J$100,000,000 as a result of the Invitation made in 

the Prospectus and (ii) meet the criteria for admission set out in the Junior Market Rules. 

Please note that this statement of the Company’s intention is not a guarantee that the 

Shares will in fact be admitted to trading on the Junior Market of the JSE.

6. Professional Advisers for 
the Invitation

http://www.jamstockex.com
http://www.jamstockex.com
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Lead Broker

Mayberry Investments Limited

1½ Oxford Road

Kingston 5

Primary Contacts

Mr. Dan Theoc 

(SVP-Investment Banking) 

dan.theoc@mayberryinv.com

OR

Ms. Rachel Kirlew 

(AVP-Investment Banking)  

rachel.kirlew@mayberryinv.com

Mentor Mrs. Tania Waldron-Gooden

c/o Caribbean Assurance Brokers Limited

94D Old Hope Road

Kingston 6

Legal Advisors

Patterson Mair Hamilton

Attorneys-at-Law

Temple Court

85 Hope Road

Kingston 6

Ramsay Smith

Attorneys-at-Law

8 Lady Musgrave Road

Kingston 5

Auditor and 
Reporting 
Accountants

Baker Tilly 

Chartered Accountants

14 Ruthven Road

Kingston 10

Registrar and 
Transfer Agents

Jamaica Central Securities Depository 

Limited

40 Harbour Street 

Kingston
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7. Risk Factors 7.1 In addition to other information set forth in this Prospectus, investors should 

consider carefully the risks described below before subscribing for Ordinary 

Shares in the Company. These risks are not the only ones facing investors. 

Additional risks, not presently known to the Directors, or that the Directors may 

presently consider immaterial, may also impair the Company’s operations.

 

7.2 This Prospectus also contains forward-looking statements that involve risks and 

uncertainties. The Company’s actual results could differ materially from those 

anticipated as a result of certain factors, including the risks faced by the Company 

described below and elsewhere in this Prospectus.

 RISKS RELATING TO THE DATA PROTECTION ACT, 2020 

7.3 The Data Protection Act, 2020 (“DPA”) received the Royal Assent on July 10, 2020. 

In the ordinary course of business, we collect, process, store and use personal 

information and data supplied by students and/or their parents. Once the DPA 

comes into force, it will impose operational requirements for companies that receive 

and process personal data that are different from those previously in place. These 

changes are likely to result in increased compliance costs and could impact our 

business adversely. Additionally, the laws relating to data protection including the 

DPA are new and still being tested in the courts, and could be interpreted in ways 

which we may not have anticipated which could also harm our business. 

7.4 The Company is confident that it will be able to adapt to any legal changes resulting 

from the DPA, and participates in periodic engagement with the stakeholders on 

the implementation of the DPA. The Company also has a Board member with legal 

expertise relating to the DPA. 
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 RISKS RELATING TO INTELLECTUAL PROPERTY

7.5 Our most valuable assets are intangible intellectual property and our content, 

which are protected primarily by the laws on copyright. Jamaican copyright laws do 

not require registration thereunder for vesting of property rights, or prior to any 

enforcement action. The lack of use of a register creates a risk of unknown claims 

as no search of prior similar rights can be procured. Accordingly persons may 

(without merit) create problems for us by seeking to challenge our rights to use 

intellectual property owned or used by us, or may knowingly or unknowingly infringe 

or otherwise violate our intellectual property rights. We may be required to spend 

significant resources to monitor and protect our intellectual property rights, and the 

efforts we take to protect our intellectual property rights may not be sufficient to 

deter all infringement of these rights.

7.6 As part of this Invitation we have reviewed all of our intellectual property to ensure 

that it is either proprietary or we have an appropriate license which authorises 

our usage thereof. We also endeavor to monitor potential infringement of our 

intellectual property rights.

 RISKS RELATING TO CYBERSECURITY 

7.7 We collect and store certain personally identifiable information provided by our 

students and/or their parents. Although we take precautions to ensure the integrity 

of our platform and our network infrastructure, we may be susceptible to malicious 

cyber-attacks which result in interruptions in our service or loss of confidence in our 

ability to protect personal information.

7.8 Since its launch the launch, the Company has yet to suffer any cyber-security 

breaches. However we expect that, similar to most businesses that store personal 

information, we will incur costs associated with the detection and prevention of 

cyber-security breaches and protecting the integrity of the platform. Even with 

those additional security costs we will not be able to prevent all cyber-attacks.

 RISKS RELATING TO CHANGES IN TECHNOLOGY 

7.9 Our future success depends on our ability to adapt and enhance our platform. 

To attract new learners and partners and increase revenue from existing learners 

and partners, we will need to continuously enhance and improve our offerings to 

meet student needs at prices that their parents are willing to pay.  Such efforts will 

require adding new functionality and responding to technological advancements, 

which will increase our research and development costs.

7.10 Technology has thus far bolstered our business model. In particular our CEO and 

CTO keep abreast of technological developments and are members of key Edtech 

industry organisations that provide early visibility on the potential threat or 

benefit from technological advancements.     

 GENERAL RISKS RELATING TO CHANGES IN LAWS AND REGULATIONS 

7.11 At present our business is not formally regulated. In future, legislation may be 

passed that provides for the business to be regulated, and this may require 

changes to the Company’s current business model. 

 COVID-19 PANDEMIC

7.12 On March 11, 2020 the World Health Organisation declared that the novel 

coronavirus (SARS-COV-2), which causes the disease referred to as COVID-19 

(“COVID-19”), had reached the status of a global pandemic (the “COVID-19 

Pandemic”). The first instance of Covid-19 in Jamaica was detected in the same 

month.
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7.13 The COVID-19 Pandemic and the measures adopted by the various governments 

(including the Jamaican government) to mitigate the spread of COVID-19 have had a 

material impact on Company’s operating environment. Many educational institutions 

ceased in-person classes which resulted in increased reliance on E-learning. 

7.14 The COVID-19 Pandemic has certainly increased the transition to delivery of digital 

services including educational services. We have experienced rapid revenue growth with 

revenues of J$26.9 million in 2019 increasing to J$102.6 million in 2020. Our results over 

the last nineteen (19) months may not be comparable to our prior historic years due to 

the effect of the COVID-19 Pandemic which has been a driver of adoption of our service. 

This growth may also not be sustained once there is a widespread return to in-person 

teaching.

7.15 At sub-section 14.2.14 we include a table showing the average revenue per user on the 

Company’s platform.

 OPERATIONAL RISKS

7.16 We are exposed to risk of loss resulting from inadequate or failed internal processes, 

people, or systems. Operational Risks also include:

(a) systemic risk (including the risk of accounting errors, failure to procure 

appropriate controls and compliance failures);

(b) legal risk and reputation risk;

(c) employee errors, computer and manual systems failures, security failures, 

technological challenges; and

 (d) fraud or other criminal activity.

 TAX CONCESSION RISK

7.17 The Directors anticipate that the Company will benefit from a 10-year concessionary 

tax regime that starts from the date of listing. 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, it may be liable to repay the tax that was remitted. The Company 

does not guarantee that the Shares will be listed or that the Company will meet the 

requirements associated with the concessionary tax regime.

 RISKS RELATING TO MARKETABILITY OF THE SHARES

7.18 The Shares, if and when listed on the Jamaica Stock Exchange, may not be readily 

saleable and shareholders who may want to “cash-out” may not be able to do so or 

may only be able to do so at a discount.

 RISKS RELATING TO USE OF LEVERAGE 

7.19 At present the Company has used loan capital as the primary source of financing. As 

shown in the unaudited financial statements for the interim 9-month period ending 

September 30, 2021, Shareholders’ Equity was J$56.6 million, while Long Term loans 

were J$23.6 million. Additionally, Current Liabilities amount to J$100.4 million of which 

J$63.1 million represents Short Term Loans. 

7.20 The Company’s ability to make payments on (or to refinance) indebtedness will 

depend upon its ability to generate cash from operations or to raise additional 

funding. The Company’s operational performance is subject to general economic 
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conditions, financial, legislative and regulatory factors that are beyond its control. 

Consequently, there is a risk that the Company may not generate sufficient cash 

flow from operations, investment or financing to enable it to pay its indebtedness or 

to fund its other cash needs. In such a case the Company may need to sell assets, 

seek additional equity, reduce, restrict and/or delay the implementation of strategic 

business initiatives. There is also a chance that the Company may be declared 

bankrupt, become insolvent, liquidate or otherwise reorganise or restructure its 

indebtedness.

7.21 A significant portion of the proceeds from this Invitation will be used to repay 

indebtedness which will materially reduce the Company’s leverage.

 STOCK PRICE VOLATILITY 

7.22 The trading price of the Shares may fluctuate significantly after the IPO and may 

continue to do so in the future.  Some of the reasons for fluctuations in the price of 

the Shares include but are not limited to:

 

(a) announcements of developments related to the Company’s business;

(b) changes in interest rates;

(c) the issue of additional Shares or debt by the Company from time to time; 

(d) general conditions in the economy, the local and/or international capital 

market(s);

(e) changes in the law regarding several matters including but not limited to 

taxation and the educational institutions; and

(f) changes in the Junior Market Rules. 

7.23 In addition, prices on the Junior Market of the Jamaica Stock Exchange may be 

particularly subject to volatility. In many cases, the fluctuations may be unrelated to 

the operating performance of the affected companies. As a result, the price of the 

Shares could fluctuate in the future without regard to operating performance.

 RISKS RELATING TO COMPETITION 

7.24 Due to the COVID-19 Pandemic, the market for online delivery of services has 

accelerated. We are among the first movers in the local Edtech space. We also 

have strong partnerships with both public sector and private sector organisations. 

These factors give us a significant buffer from potential competition. Even so,  other 

players may seek to enter this market. New entrants may be better funded than 

the Company, provide offerings similar to the Company’s or have partnerships with 

public or private organisations that negatively impact the Company’s growth.

7.25 Additionally, educational institutions, governments, and other organisations, may 

choose to develop their own online learning platforms and resources in-house. 

This could negatively impact the business. Over time we have confidence that our 

platform and its functionality can maintain current and potentially gain additional 

market share.    

 CHANGES IN ACCOUNTING RULES 

7.26 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 common to companies that apply International 

Financial Reporting Standards (IFRS), as required under the Jamaican Companies Act.
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 RISKS RELATING TO NEW COMPANIES

7.27 The Company was incorporated on November 19, 2010 as a limited liability company 

under the Jamaican Companies Act, 2004. The Company commenced operations 

on March 15, 2012. The Company is a relatively new company which is operated by 

a young team. As a result, we have a limited operating history and do not yet have 

in place the hardened bureaucracy and checks and balances which more mature 

companies have. Although that means that decision making is more streamlined 

and that the Company is nimbler, it also means that we may act too quickly without 

considering all risks or we may miss a step in carrying out the necessary formalities. 

 KEY PERSONNEL

7.28 It is very important that the Company retain appropriately skilled personnel, 

including Chief Executive Officer (CEO), Gordon Swaby and his Co-Founder and Chief 

Technical Officer (CTO) Paul Allen to manage the company which they both co-

founded. The Company has entered into a Service Agreement with Mr. Swaby and Mr. 

Allen which ties them both to the Company. 

7.29 In addition to Mr. Swaby and Mr. Allen, the Company will need to continue to attract 

qualified personnel. The competition for qualified personnel can be intense, as 

there are a limited number of people in Jamaica with the requisite knowledge and 

experience to meet the Company’s requirements. The Company will need to attract 

and retain honest qualified personnel and failure to do so could have a material 

adverse impact on the development of its platform or its maintenance.  

 FOREIGN EXCHANGE RISK

7.30  The Company is exposed to foreign exchange risk arising from fluctuations in 

exchange rates on transactions and balances that are denominated in currencies 

other than the Jamaican dollar.

7.31 The primary source of foreign exchange risk for the Company is in relation to US 

Dollars denominated cash and cash equivalents held in bank accounts, and certain 

payables also denominated in US Dollars. 

 CREDIT RISK

7.32 Credit risk is the risk of financial loss to the Company if a customer or counterparty 

fails to meet its contractual obligations to the Company. The Company’s credit risk 

primarily arises from outstanding receivables from credit sales.

7.33 At this time, there are no specific concentrations of credit risk, whether through 

exposure to individual customers, specific industry sectors and/or regions.

 CONFLICT OF INTEREST

7.34. The Board of Directors is comprised of six members, two of whom (Gordon Swaby 

and Lloyd Swaby) are related to each other. There may be other conflicts of interest. 

Conflicts of interest have the potential to compromise customary internal controls 

and procedures. 

7.35. The Company has a non-executive Chairman (the role is separate from the CEO), 

two (2) independent non-executive Directors, and Mrs. Tania Waldron-Gooden as a 

mentor. These governance arrangements should provide oversight and reduce the 

impact of some of the potential conflicts of interests. 
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8. The Invitation 8.1 General Information

8.1.1 The Company invites prospective investors to subscribe for up to 129,689,219 

Ordinary Shares in the capital of the Company, subject to the terms and conditions 

of this Prospectus. The Ordinary Shares will, upon issue, rank pari passu in all 

respects with the Company’s issued and fully paid ordinary shares.

8.1.2 The table below sets out the indicative allocation of the Invitation: 

Description Shares Available in the 
Invitation

Percentage of 
Invitation

Non-Reserved Shares/General Public 80,499,272 62%

Reserved Shares:

(a) Key Strategic Partners 35,947,717 28%

(b) Lender’s Option 13,242,230 10%

  Sub-Total of Reserved Shares: 49,189,947 38%

 Total: 129,689,219 100%
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8.1.3 All the Shares are priced at the Invitation Price of J$1.00 per Share payable in full on 

Application.

8.1.4 The Reserved Shares are initially reserved for applications from and subscription by 

Reserved Share Applicants. If any of the Reserved Shares comprising the Reserved 

Share Pool are not fully subscribed for by the Reserved Share Applicants within the 

respective pools, such Reserved Shares will be allocated, and made available, to 

the Non-Reserved Share Pool and form part of the Shares available for allotment to 

Non-Reserved Share Applicants.

8.2 Timing 

8.2.1 The Subscription List will open at 9:00 a.m. on March 3, 2022 (the “Opening Date”) 

and will close on March 17, 2022 at 4:30 p.m. or such other date as may be fixed 

by the Board (the “Closing Date”), subject to the Company’s right to close the 

Subscription List at any time without notice if Applications have been received for 

the full amount of the Shares, the subject of the Invitation. Applications are due 

within the period commencing on the Opening Date and ending on the Closing Date.

8.2.2 The Invitation will close at 4:30 p.m. on the Closing Date subject to the right of the 

Company to: (a) close the Invitation at any time after it opens at 9:00 a.m. on the 

Opening Date once the Invitation is fully subscribed; or (b) extend the period during 

which the Invitation will remain open for any reason, provided that such period 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 the extension of 

such period or an early closing, notice will be posted on the JSE Website at 

 www.jamstockex.com.

8.2.3 Subject to the provisions in this Prospectus, the Company reserves the right to 

extend the period during which the Invitation will remain open. An announcement 

will be made by the Company informing of the allocation of Shares to successful 

Applicants within six (6) days of the Closing Date. 

8.3 Application Procedures and Terms and Conditions of Invitation

8.3.1 Applications must be made in accordance with the Application Guidelines set out at 

Appendix 1 of this Prospectus

8.3.2 Each Applicant must have provided: 

(i) For all individual Applicants, a copy of: (i) valid identification (Driver’s Licence, 

Passport or National Identification (ID)); and (ii) in the case of Reserved Share 

Applicants, a Relevant ID (if applicable), or such other relevant information as 

may be required to confirm eligibility as a Reserved Share Applicant;

(ii) Copy of Taxpayer Registration Number card for all Applicants resident in 

Jamaica; and

(iii) Evidence of payment for the full amount of the Invitation Price payable for the 

Shares applied for, using an Approved Payment Method, along with the JCSD 

processing fee of J$172.50.

8.3.3 Each Application for Shares must be for a minimum of 1,000 Shares and amounts 

above this shall be in multiples of 100 Shares.

8.3.4 Payment for the full amount of the Invitation Price for the Shares applied for must 

be remitted to the Lead Broker or Selling Agent, as the case may be, to which the 

http://www.jamstockex.com
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Application Form has been submitted.

8.3.5 An Approved Payment Method shall be any of the following:

(i) Manager’s cheque payable to the Applicant’s stockbroker, Mayberry and/or 

any of the approved Selling Agents for amounts less than J$1.0 million;

(ii) Cleared funds held in an equity/investment account in the Applicant’s name 

at Mayberry supported by an authorisation from the Applicant instructing 

Mayberry to transfer the payment to their JCSD account;

(iii) Transfer from the Applicant’s account held with the Applicant’s stockbroker;

(iv) Transfer in the Real Time Gross Settlement (RTGS) system to an account 

designated by Mayberry

(v) Transfer via the Automated Clearing House (ACH) to an account designated by 

Mayberry. 

A penalty of J$5,000.00 is imposed by commercial banks in Jamaica in respect of cheques 

(including manager’s cheques) tendered for payment in an amount greater than or equal to 

J$1,000,000.00.

8.3.6 Each Applicant acknowledges and agrees that:

(i)  he/she has been afforded a meaningful opportunity to review the Prospectus 

(including the terms and conditions in this Section 8), 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;

(ii)  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

(iii)  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 on in submitting his/her Application Form.

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

Invitation and any other terms and conditions set out in this Prospectus.

8.3.8 All Application Forms will be time stamped for processing in the order in which 

they were received. Application Forms that meet the requirements set out in this 

Prospectus will be accepted on a first come first served basis. 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.

8.3.9  For the purposes of paragraph 8.3.8 above, the Company in their sole discretion, 

may:
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(i)  accept or reject any Application Form in whole or part without giving reasons, 

and neither they (nor any of them) nor the Company shall be liable to any 

Applicant or any other person for doing so; 

(ii)  allot Shares to Applicants on a pro rata or other basis if the Invitation is 

oversubscribed prior to the closing of the Subscription List; and

(iii)  treat multiple applications by any person (whether in individual or joint 

names) as a single application.

8.3.10  Neither the submission of an Application Form 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 Form) 

will result in a binding contract under which the Applicant will be deemed to have 

agreed to subscribe for the number of allotted Shares at the Invitation Price, subject 

to these terms and conditions.

8.3.11 The Board, in their sole discretion, may accept (in whole or in part) or reject, in 

whole or in part, any Application to subscribe for Shares, even if the Application is 

received, validated and processed. Accordingly, the number of Shares allocated to 

you may be reduced.

8.3.12 Successful Applicants will be allotted Shares for allotment to their account in the 

JCSD specified in their Application Form. Applicants may refer to the confirmation 

instructions that will be posted on the JSE Website (www.jamstockex.com) after the 

Closing Date. 

8.3.13  The Company will return cheques for the amounts refundable to Applicants whose 

Application Forms are not accepted, or whose Application Forms are only accepted 

in part, to the Applicant’s address shown in the Application Form within ten (10) 

days after the Closing Date (or the extended Closing Date, as the case may be). If 

an Applicant so indicates on his Application Form, the refund cheque will be sent 

to Mayberry for collection by the Applicant (or the first-named joint Applicant) 

stated in the Application Form. Please note that the JCSD processing fee of J$172.50 

(inclusive of GCT) will not be refunded to an Applicant in the event that the 

Company refunds payments received for Shares.

8.3.14 If the Invitation is oversubscribed, it is likely that the Shares will be allocated on 

a pro rata basis, in which event Applicants may be allotted fewer Shares than 

were the subject of their Applications. However, the Company (in the event of 

oversubscription) reserves the right to allot Shares on an alternative basis to be 

determined in its sole discretion including allotting a minimum of Shares to each 

Applicant and then allocating the excess on a pro rata basis or on such alternative 

basis as seems justifiable having regard to fairness and efficacy.

8.3.15 Applicants must be at least 18 years old.

8.4 Additional Information on Reserved Share Pools

 

8.4.1 The Directors have created the following Reserved Share Pools:

 (a) Key Strategic Partners – 35,947,717 Ordinary Shares

 (b) Lender’s Option - 13,242,230 Ordinary Shares

http://www.jamstockex.com
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8.4.2 All Reserved Shares are being offered at the Invitation Price of J$1.00. Furthermore, if 

any of the Reserved Shares within any of the reserved pools are not fully subscribed 

for by the Reserved Share Applicants, such Reserved Shares will be allocated, and 

made available, to the Non-Reserved Applicants (this being the General Public).

8.4.3   In regards to the Key Strategic Partners Reserved Shares, the Directors believe 

that the 35,947,717 Ordinary Shares reserved for Key Strategic Partners will bring in 

potential investors that will adopt a longer-term perspective with regard to their 

shareholding in the Company. This in turn should assist with alignment of interests 

and more importantly with stabilising the Company’s stock price in the sensitive 

period immediately after listing. This is among the reasons for the allocation to Key 

Strategic Partners including the Lead Broker, Mayberry.

8.4.4 In the case of the Lender’s Option Reserved Shares, Roots Financial Group Limited 

have pursuant to a Loan Agreement dated March 9, 2021 exercised an option to 

convert J$13,242,230 of the debt owed by EduFocal to ordinary shares in the Company 

at an Invitation Price of J$1.00.

9. Information About 
the Company
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9.1 Overview of the Company

9.1.1 EduFocal Limited (the “Company” or “EduFocal”) was incorporated on November 19, 

2010 and commenced operations on March 15, 2012. Our operations are divided into 

2 divisions, Learn and Business. Under the Learn division, the Company is one of 

Jamaica’s leading providers of educational technology in the Business to Consumer 

space (B2C) and more recently via our Business division, the Company offers 

Business to Business (B2B) solutions. 

9.2 The Company’s Businesses

(a) EduFocal Learn

9.2.1  EduFocal Learn encompasses the Company’s core business offering which is focused 

on providing a social learning platform that combines study with play.

9.2.2 The Company’s primary offering is focused on test preparation for Jamaica’s Primary 

Exit Profile (PEP) exams, previously known as the Grade Six Achievement Test (GSAT). 

9.2.3  In September 2020, the Company launched the EduFocal Academy product which 

entailed a full-day learning programme.  

9.2.4 The Company’s content is delivered over its proprietary e-learning platform, for 

which it will charges a monthly subscription fee on a per member basis.

(b) EduFocal Business

9.2.5 This division was launched in 2020. It is focused on delivering organisation or 

industry specific e-learning content using the Company’s platform architecture 

and know-how.   

9.3. Litigation

9.3.1 As at the date of this Prospectus, there is no material litigation, arbitration, or 

similar proceedings pending or threatened against the Company as defendant nor 

is the Company a claimant to any material litigation. 

9.4 Further Information

9.4.1 For more detailed information on the Company and its business see Section  14 

Management Discussion & Analysis. 
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10. Use of Proceeds 10.1 The Company is conducting this Invitation which if successful will see all net 

proceeds going into the Company. If the Invitation is successful in raising the 

minimum J$100 million and the Company’s admission to the Junior Market is 

effected, net proceeds (after payment of transaction costs) will be used to repay 

short term loans and invest in product development, and for expansion. The 

current proposed initiatives for expansion including improving platform efficiency, 

developing a range of quality new products and features, and expansion into new 

markets including the North American market. 

10.2 The Company estimates that:

 (a) the transaction costs will amount to J$12,000,000 (inclusive of brokerage 

fees, legal fees, auditor’s and accounting fees, registrar fees, listing fees and 

General Consumption Tax);

(b) approximately J$42,000,000  will be used towards the repayment of short 

term debt; and

(c) approximately J$62,446,989 will be used towards expansion in new markets 

including by way of acquisition opportunities.
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11. Capital Structure 11.1 Authorised Share Capital

11.1.1 On November 19, 2010, the Company was incorporated with an authorised share 

capital of 3,000 ordinary shares. 

11.1.2 On June 16, 2020, the Company increased its authorised share capital to 18,373,000 

ordinary shares. In contemplation of this Invitation the Company further increased 

its authorised share capital to unlimited shares. 

Date Authorised Share Capital

November 19, 2010 3,000

June 16, 2020 18,373,000

January 1, 2021 Unlimited

11.2 Issued Ordinary Shares

 (a) Initial Subscription

11.2.1 The initial subscriber at incorporation was Mr. Gordon Swaby, the chief executive 

officer and a co-founder of the Company who subscribed for 2,000 ordinary shares 

at a price per share of J$1.00.

 (b) 2020 Share Capital Re-organisation

11.3.1 On June 16, 2020, the Company sub-divided each of the issued ordinary shares into 

4,187.5 ordinary shares. Accordingly, Mr. Gordon Swaby’s shareholding went from 

2,000 ordinary shares to 8,375,000 ordinary shares. 

 (c)  2020 Offer for Sale 
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11.3.2 On June 19, 2020 Mr. Gordon Swaby conducted an offer for sale of 1,300,000 ordinary 

shares at a price of J$8.62 as follows:

Date Purchaser Shares Sold by Gordon Swaby Value

June 19, 2020 Widebase Limited 1,300,000 J$11,206,000

(d) 2020 Share Issuance

11.3.3 The Company also conducted a pre-IPO private placement sale of 1,625,000 newly-

issued ordinary shares in June 17, 2020 as follows:

Subscriber Purchase Price Shares

Maxwell Jardim US$9,988.35 216,667

David Wallcott US$16,980.15 368,333

Andrew Pairman US$17,979 390,000

Peter Levy US$29,965 650,000

Total: US$74,912.50 Total: 1,625,000

11.3.4  On January 1, 2021 the Company conducted an issuance of shares at a price per 

share of US$0.909 per share as follows:

Purchaser Shares Sold by Company

Paul Allen 1,250,000

Marc & Cheyenne-Kari Gayle 324,000

Kirk-Anthony Hamilton 120,000

Michael & Paulette Gayle 56,000

1,750,000

11.3.5 Also on January 1, 2021, Gordon Swaby surrendered 1,750,000 ordinary shares that he 

held in the Company, reducing his holding to 5,325,000 ordinary shares in the Company.

(e) 2021 Share Capital Re-organisation

11.3.6 On September 1, 2021 the Company sub-divided each of the existing ordinary shares into 

45 ordinary shares. Accordingly, the table below sets out the shareholdings after the 

sub-division:

Shareholder Pre-Split Shareholding Post-Split Shareholding

1. Gordon Swaby 5,325,000 239,625,000

2. Widebase Limited 1,300,000 58,500,000

3. Paul Allen 1,250,000 56,250,000

4. Peter Levy 650,000 29,250,000

5. Andrew Pairman 390,000 17,550,000

6. David Walcott 368,333 16,574,985

7. Marc & Cheyenne-Kari Gayle 324,000 14,580,000

8. Max Jardim 216,667 9,750,015

9. Kirk-Anthony Hamilton 120,000 5,400,000

10. Michael & Paulette Gayle 56,000 2,520,000

Total: 10,000,000 450,000,000

11.4 The Convertible Preference Shares

11.4.1 During the third quarter of 2021, the Company closed the Convertible Preference Share 

financing. The Convertible Preference Shares terms include mandatory conversion to 

ordinary shares in the event of an IPO.  
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11.4.2 The conversion will take place prior to the completion of the IPO. The conversion 

rate agreed is calculated by the following formula:

 X  =  Y ÷ 0.90900000909

 Where: “X” is the Number of ordinary shares Post Conversion, and “Y” is the Number 

of Convertible Preference Shares Held

11.4.3 The table below sets out the details of the conversion:

Issue Date
Convertible 
Preferance 

Shareholder

Number of 
Convertible 
Preference 

Shares

Value of 
Convertible 
Preference 

Shares

Ordinary 
Shares 

Resulting from 
Conversion

1. June 28, 2021 Widebase Limited 25,000,000 J$25,000,000 27,502,750

2. June 15, 2021 Peter Levy 10,000,000 J$10,000,000 11,001,100

3. May 27, 2021 Randy Rowe 20,000,000 J$20,000,000 22,002,200

Total: 55,000,000 J$55,000,000 60,506,050

11.5 Pre-Invitation Transactions 

11.5.1 Prior to this Invitation on September 1, 2021 Mr. Gordon Swaby, transferred from his 

shareholding, 4,950,495 ordinary shares to Mr. Kirk-Anthony Hamilton and 1,650,165 

ordinary shares to Dr. David Walcott in settlement of personal obligations. The effect 

of these transactions is to reduce Mr. Swaby’s shareholding by 6,600,660 ordinary 

shares to 233,024,340 ordinary shares and to increase Mr. Kirk-Anthony Hamilton’s to 

10,350,495 ordinary shares and Dr. David Walcott’s to 18,225,150 ordinary shares.

Date Transferor Transferee
Ordinary Shares 

Transferred

September 1, 2021 Gordon Swaby Kirk-Anthony Hamilton 4,950,495

September 1, 2021 Gordon Swaby David Walcott 1,650,165

11.5.2. On September 1, 2021 the Company issued 8,250,825 newly-issued ordinary shares to Dr. 

David Walcott in consideration for the settlement of all amounts outstanding under the loan 

extended by Dr. David Walcott to the Company for US$50,000. Accordingly Dr. David Walcott’s 

final pre-IPO shareholding is 26,475,975 ordinary shares.

Date Subscriber Ordinary Shares Issued

September 1, 2021 David Walcott 8,250,825

11.5.3 The overall effect of the pre-Invitation transactions is as follows:

Shareholder

Shareholding Prior to pre-
Invitation Transactions

(% of fully diluted pre-IPO 
issued share capital)

Shareholding Post pre-
Invitation Transactions

(% of fully diluted pre-IPO
issued share capital)

Gordon Swaby 239,625,000

(46.19%)

233,024,340

(44.92%)

David Walcott 16,574,985

(3.20%)

26,475,975

(5.10%)

Kirk Anthony Hamilton 5,400,000

(1.04%)

10,350,495

(2.00%)

11.6 Fully-Diluted Pre-IPO Shareholdings   
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11.6.1 Including the impact of the Convertible Preference Share conversion, the fully diluted 

pre-IPO shareholding is as follows: 

Shareholder Shareholding Percentage

1. Okgosh Limited3 233,024,340 44.92%

2. Widebase Limited4 86,002,750 16.58%

3. Matrix Ventures Limited5 56,250,000 10.84%

4. Peter Levy 40,251,100 7.76%

5. David Walcott 26,475,975 5.10%

6. Randy Rowe 22,002,200 4.24%

7. Andrew Pairman 17,550,000 3.38%

8. Marc & Cheyenne-Kari Gayle 14,580,000 2.81%

9. Kirk-Anthony Hamilton 10,350,495 2.00%

10. Max Jardim 9,750,015 1.88%

11. Michael & Paulette Gayle 2,520,000 0.49%

Total: 518,756,875 100.00%

11.6.2 As such, pre-IPO the Company has an unlimited authorized share capital, with a total of 

518,756,875 ordinary shares in issue and 55,000,000 in Convertible Preference Shares.

11.7 Post-IPO Shareholdings

11.7.1 Assuming the IPO is fully subscribed and all Reserved Pools are taken up, the relative  

post-IPO categories of Shareholders will be as follows:

____________________________________________________________________________________________________________________________________________________________________________

3Okgosh Limited is a company limited by shares incorporated under the laws of Jamaica that is controlled by Mr. 
Gordon Swaby, a co-founder of EduFocal and its Chief Executive Officer

4Widebase Limited is an associate of Mayberry Investments Limited.

5Matrix Ventures Limited is a company limited by shares incorporated under the laws of Jamaica that is controlled 
by Mr. Paul Allen, a co-found of EduFocal and its Chief Technology Officer. 

Description Ordinary Shares Percentage of Invitation

Existing Ordinary Shareholders 518,756,875 80.0%

Non-Reserved Shares/General Public 80,499,272 12.4%

Reserved Shares 49,189,947 7.6%

Total: 648,446,094 100%

11.7.2 If this Invitation is fully subscribed the Shareholdings will be as follows:

Description Ordinary Shares Amount Paid in Capital (J$)

Existing Ordinary Shareholders 518,756,875 10,345,452

Non-Reserved Shares/General Public 80,499,272 80,499,272

Reserved Shares:

(a) Key Strategic Partners 35,947,717 35,947,717

(b) Lender’s Option 13,242,230 13,242,230

Sub-Total of Reserved Shares: 49,189,947 49,189,947

Total: 648,446,094 J$140,034,671
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Lender
Principal 

Owing
Interest 

Rate Form of Loan
Repayment 

Terms Security Maturity

Roots Financial Group 
Limited

J$50,000,000 8.50% p.a. Term Loan Interest only; 
Principal due 
in twelve (12) 
months

Lender has 
option on an 
IPO to convert 
part of the debt 
at the Invitation 
Price 

Charge Over 
Shares and 
Assignment of 
Receivables

March 
2022

National Commercial 
Bank Jamaica Limited

J$801,488 10.00% 
p.a

Term Loan Amortised 
loan payable 
monthly over 72 
installments.

Mortgage over 
commercial 
property 
located in 
Christiana

June 2022

JMMB Bank (Jamaica) 
Limited

J$25,567,129 9.00% p.a. Demand Loan Amortised 
loan payable 
monthly over 120 
installments

Personal 
guarantees 
from:
 (i) Gordon 
Swaby        
  (ii) Lloyd 
Swaby
(iii) Olivene 
Swaby
And
Second Legal 
Guarantor’s 
Mortgage over 
commercial 
property 
located in 
Christiana

August 
2030

11.8 Material Indebtedness

11.8.1 As at September 30, 2021 the outstanding material indebtedness of the Company is 

as follows:

11.8.2 Roots Financial Group Limited exercised its option under the Loan Agreement dated 

March 9, 2021 to convert J$13,242,230 of the debt owed by EduFocal into ordinary 

shares at the Invitation Price of J$1.00 per share. This amount has been reserved for 

Roots Financial as to the Lender’s Option Reserve Shares.

12. Dividend Policy
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12.1 The Company is still in the growth stage as it continues to expand and develop 

its platform and services. However the Company’s revenue streams are recurring 

in nature and the Board expects that the Company will perennially have excess 

profits over and above its reinvestment needs. Based on that expectation the 

Company has adopted a dividend policy targeting a pay-out not exceeding twenty-

five per cent (25%) of net profits after tax. The Company’s dividend policy is subject 

to the Company’s reinvestment needs including investment its platform and the 

availability of sufficient distributable reserves for each financial year. 

12.2 The Company reserves the right to revise its dividend policy as the need arises.

13. The Board of Directors, 
Senior Management and 
Their interests in the 
company
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13.1 Board of Directors of the Company 

13.1.1 Brief biographical details of the Directors of the Company are set out below. The  

Directors’ addresses are set out in paragraph (c) of Sub-Section 18.1 hereto.

Peter Levy
Chairman, Non-Executive Director

Peter Levy is the Managing Director of British Caribbean Insurance Company Limited 

(“BCIC”). Through his strong leadership and customer-centric approach he has led BCIC to 

being the most profitable general insurance company in Jamaica in 2017 as well as in 2019. 

Peter is a Chartered Insurance Professional with over thirty (30) years of experience in 

Jamaica’s general insurance industry.  

In 2013, Peter was appointed Vice-President of the Insurance Association of Jamaica (IAJ) 

and chaired the IAJ’s General Insurance Committee. From 2018-2020 he was the President of 

the IAJ and continues to serve on their Board of Directors.

Since 2012 Peter has served as the Chairman of the Board of Directors of EduFocal.

Gordon Swaby
Chief Executive Officer, Co-founder

Mr. Gordon Swaby co-founded EduFocal in 2010. Since incorporation and up to the present 

time he has acted as Chief Executive Officer of the Company. Gordon’s work with EduFocal 

and in the education sector in Jamaica has received international acclaim. In 2016 the 

British Broadcasting Corporation (BBC) recognized EduFocal and Gordon as “Digital 

Disruptors” and created a short documentary which aired on BBC’s networks.

 

Gordon’s work in the education sector has also been recognised locally including as a 

recipient of the prestigious Governor General’s Award. Gordon is a director of various public 

sector organisations including the Jamaica Library Service and E-Learning Jamaica Limited. 

Grace Lindo
Independent, Non-Executive 
Director

Grace Lindo is a commercial and intellectual property lawyer who now practices at the 

law firm, Carter Lindo Her practice covers intellectual property, technology and technology 

transactions, e-commerce, trade, regulatory matters, cybersecurity, data protection, 

corporate governance and mergers & acquisitions. A Chevening Scholar, she attended the 

London School of Economics and Political Science (LSE) from which she obtained a Master 
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of Laws (LL.M) in Competition, Trade and Innovation with a focus on technology regulation. 

Grace holds a Bachelors of Arts in Media and Communications and a Bachelors of Laws 

from the University of the West Indies.

 

Since 2014 Grace has been consistently ranked as a leading trademark professional in the 

Caribbean by the World Trademark Review (WTR). She is a Certified Information Privacy 

Professional (CIPPE), and was an ICANN (Internet Corporation for Assigned Names and 

Numbers) Fellow for the years 2017-2019, an honour which has seen her contribute to 

global internet and technology policy through the ICANN network. She currently sits on the 

Legislation and Regulations Committee of the Jamaica Chamber of Commerce as well as the 

Commercial and Intellectual Property Committees of the Jamaican Bar Association.

Shauna Fuller Clarke
Independent, Non-Executive 
Director

Shauna is a seasoned senior executive both at a strategic and operational level. With 20 

years’ experience, she has a strong background in leadership development, organisational 

change and managing complex projects. Shauna not only works in the corporate arena, she 

has worked with NGOs and governments which has allowed her to engage on numerous 

global platforms, including holding an audience of the Female Parliamentarians of COPA, 

students at Stanford University and the Aspire Reimagination Conference. 

Shauna is the Founder of Innovative CEO Academy. She is also the co-owner of Kingston 

Bookshop, a family business, where she serves as Director of Strategy and Innovation. 

Shauna is a keynote speaker on leadership, strategic agility, innovation and organisational 

culture. 

In the non-profit world, she holds the position of Founder and Executive Director of the 

B.A.S.E. Foundation which is focused on raising awareness and providing support to those 

affected by Endometriosis. 

Shauna has a BSc in Economics and Politics (University of Bristol, UK), a Masters in Business 

Administration (University of New Orleans, USA) and a Sloan MSc in Leadership and Strategy 

(London Business School, UK).

Kevin Donaldson
Independent, Non-Executive Director

Kevin has over 17 years’ experience in the financial industry, spanning several areas of the 

industry such as Insurance, Investment Banking, Treasury and Research at both the local 

and international level. 

 

Kevin has an MBA (distinction) in Banking and Finance from Mona School of Business, and a 

BSc in Economics from the University of the West Indies. He is a Director of Elite Diagnostics 

Limited, Indies Pharma Jamaica Limited, WiPay Caribbean Ltd and Others.

Kevin is also a co-founder and director of Roots Financial Group Limited (“Roots Financial”). 

Roots Financial is a lender to EduFocal pursuant to a loan agreement dated March 9, 2021. 

That loan agreement granted Roots Financial the option to convert part of its debt to 

ordinary shares at the Invitation Price of J$1.00. See sub-section 11.8.2 for more details.  
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Lloyd Swaby, JP
Non-Executive Director

Mr. Lloyd Swaby is an entrepreneur with over thirty-five (35) years of experience, starting 

and managing businesses. He also has extensive knowledge and experience in retail and 

commercial real estate.

 

Lloyd is an active member of the Manchester community, spearheading various initiatives to 

“build up” Manchester and its environs. 

He is a past President of the Rotary Club of Christiana and a Justice of Peace.

13.2 Company Secretary

 The Company Secretary is Aspiresec Limited. Aspiresec Limited is a company 

incorporated under the laws of Jamaica with its registered office located at 8 Lady 

Musgrave Road, Saint Andrew Jamaica.  

13.3 Corporate Governance

The Board has three (3) committees. The members of each committee of the Board are as 

follows:

Audit Committee Remuneration Committee Corporate Governance 
Committee

Kevin Donaldson Peter Levy Shauna Fuller Clarke

(Chairman) (Chairman) (Chairman)

Grace Lindo Kevin Donaldson Grace Lindo

Shauna Fuller Clarke Lloyd Swaby Gordon Swaby
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Paul Allen
Chief Technology Officer and 
Co-founder

Paul Allen is the Chief Technology Officer (“CTO”) and a Co-Founder of EduFocal Limited. He 

is one of the primary individual contributors to the EduFocal technology platform. Today, 

he oversees Product and Engineering decisions and works closely with other managers and 

staff in running the Company day-to-day.

Paul has been a member of several technology startup teams in Jamaica and the USA 

over his fifteen-year career as a software engineer.  He has developed expertise in private 

and public sector roles spanning e-commerce, banking, digital media, marketing, data 

warehousing and social services.

He has mentored many young engineers into thriving careers and is an active member of 

the local tech startup scene where he takes pride in working with new companies looking 

to break the mould in the industry.

Paul has a Bachelors of Science degree in Management Information Systems from Excelsior 

Community College and is actively learning Spanish, French, and German. He is also fond of 

reading math textbooks in his spare time.

13.4 Senior Managers of the Company 

13.4.1 Brief biographical details of the Senior Managers of the Company are set out below.

Kayone  Haynes-Burke
Chief Financial Officer (Consulting)

Kayone has over 10 years’ experience in accounting. She currently oversees the financial 

reporting and accounting operations for EduFocal Limited. Prior to joining EduFocal, she honed 

her accounting expertise as Group Financial Controller at Mayberry Investments Limited, Senior 

Analyst at Guardsman Group and Accountant – Financial Reporting at First Global Bank. Mrs. 

Burke joined EduFocal as consulting CFO on July 19, 2021.

Calais Hayden
Human Resources Director

Calais Hayden is a certified Human Resources Professional with over 13 years of progressive 

experience in the HR field. Her experience spans fast-moving consumer goods (FMCG), media 

and agricultural sectors. She holds a BSc in Human Resources Management from the University 

of the West Indies, Mona. She has proven experience in managing organisations through change, 

developing and streamlining policies and procedures.
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Nicola Chambers
Program Director

Nicola Chambers is responsible for the creative conceptualization and operational strategy 

of our daily live programmes. She works closely with our Principal, teachers, content 

creators and engineering team to deliver successful learning projects. She previously 

served as the Content Manager, overseeing the curation and deployment of the content on 

our platform.

 Ms. Chambers is a graduate of the University of the West Indies with a Bachelors 

Degree in English Literature. She is an avid reader and frequently enjoys more than one 

hundred novels per year.

Kristy Fernandez
Principal

Kristy Fernandez is the principal of EduFocal Academy and has been in the world of 

education officially since 2007 (unofficially a few years before that). Kristy’s first degree is 

in Spanish and it has always been her first love. At both levels, she was introduced to the 

world of curriculum design and writing, developing her own Early Childhood Curriculum 

for Spanish. 

 From there, she pursued an Educational Specialist (EdS) degree in Curriculum, 

Instruction and Professional Development (CIPD). Kristy worked on an early childhood 

curriculum project at UWI, Reach Up and Learn, which focused on educational play and 

its use in developing countries where she was responsible for developing curriculum 

materials, training manuals and traveling to stakeholder countries, such as Brazil, to train 

health care workers to use the program. 
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Chelsea Taylor
Director of Operations

Chelsea Taylor is the Project and Operations Manager at EduFocal Limited. Despite 

being with us for just over a year, she plays a key role in assisting the CEO with the 

development and execution of business strategies, as well as the management of daily 

company operations and projects. She has over five (5) years international experience 

in the operations and project management field and comes prepared with a smile and a 

can-do attitude. 

 Chelsea holds a Master of Arts Degree from the University College of London 

in Educational Planning, Economics and International Development. Her research 

focused on the social, socio-economic and socio-political impact of academic 

underachievement of Jamaican males. Chelsea’s passion for education and philanthropy 

has fueled her desire to start a charity that involves working alongside the prison 

system in Jamaica to facilitate rehabilitation through the education of inmates.

Sasha-Kae Hudson
Chief Instruction Director

Sasha-Kae Hudson has seven (7) years of experience in the Learning and Development 

industry, having started her journey in 2014, just one (1) year after completing her Bachelor 

of Laws at the University of Technology, Jamaica. She holds several certifications, ranging 

from Instructional Design, Talent Management and The Future of Workplace Learning, that 

she has used to build on her knowledge of applying advanced Learning Technologies to 

Corporate Learning and Development programmes.

Sasha-Kae joined EduFocal in October 2020 in the capacity of Chief Instructional Designer, 

where she leads the conceptualization of novel eLearning projects; and does significant 

research to ensure the Company operates in alignment with current global

learning technology trends.

13.4.2  The Board of Directors and the Remuneration Committee of the Board, expect to 

appoint a permanent CFO by the end of Q2 2022. Mrs. Haynes-Burke, our consulting 

CFO, is among the candidates being considered for permanent CFO.

13.5 Shareholdings of Directors and Senior Managers

  Prior to the Invitation the following directors have the following interest in shares in 

the Company: 
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Name Number of Shares
Percentage of Issued 

Share Capital

1. Peter Levy 40,251,100 7.76%

2. Okgosh Limited

    Connected Party:

    (i) Gordon Swaby

    (ii) Lloyd Swaby

   Combined:

233,024,340

0

0

233,024,340

44.92%

0

0

44.92%

3.  Ms. Grace Lindo 0 0%

4. Shauna Fuller Clarke 0 0%

5. Lloyd Swaby

    Connected Party:

    (i) Gordon Swaby

    (ii) Okgosh Limited

Combined:

0

0

233,024,340

233,024,340

0

0

44.92%

44.92%

6. Kevin Donaldson6 0 0%

7. Matrix Ventures Limited

Connected Party:

Paul Allen

Combined

56,250,000

0

56,250,000

10.84%

0

10.84%

8. Kayone Haynes-Burke 0 0%

9. Calais Hayden 0 0%

10. Nicola Chambers 0 0%

11. Kristy Fernandez 0 0%

12. Chelsea Taylor 0 0%

13. Sasha-Kae Hudson 0 0%

6 Mr. Kevin Donaldson is a co-founder of Roots Financial Group Limited. Roots Financial is a lender to EduFocal 
pursuant to a loan agreement dated March 9, 2021. That loan agreement granted Roots Financial the option to 
convert part of its debt to ordinary shares at the Invitation Price.

13.5 Mentor

Mrs. Tania Waldron-Gooden was appointed Mentor to the Company on May 5, 2021. 

Mrs. Waldron-Gooden has a wealth of knowledge and experience in capital markets 

and has acted as mentor and adviser to a myriad of entities listed on the Jamaica 

Stock Exchange including: (a) Main Event Entertainment Group Limited, (b) Express 

Catering Limited and (c) Derrimon Trading Company Limited.

13.6 Directors’ Fees and Management Remuneration 

13.6.1 On the recommendation of the Remuneration Committee of the Board, the Board 

has resolved to compensate its Non-executive Directors for attendance at board 

meetings or committee meetings. 

13.6.2 The Company’s executive directors receive compensation for their executive services 

to the Company.



90
Ed

uF
oc

al
 P

ro
sp

ec
tu

s

14. Management Discussion 
and Analysis

14.1 Overview

14.1.1 The following Management Discussion and Analysis is provided to enable invitees 

and Applicants to assess the operations and financial performance of the Company 

in conjunction with the financial statements presented at Section 16.

14.1.2 EduFocal Limited (“We”, “Us” or the “Company”) was incorporated on November 19, 

2010 and commenced operations on March 15, 2012. We are providers of educational 

technology solutions in both the Business to Consumer space (B2C) and Business to 

Business (B2B) sectors. 

14.2. About EduFocal

(a) Our People

14.2.1 We believe that there is a direct correlation between the people on our team, and 

the growth we continue to experience. As we continue to expand and attract more 

quality talent, the effect will enhance efficiency and increase growth to our bottom 

line. The day-to-day management of the Company is headed by Mr. Gordon Swaby 

who is supported by a group of experienced senior managers.

(b) Our Platform 

14.2.2 We have developed and continue to develop our proprietary web-based platform 

that provides learning content and a social experience for learners to participate 

and engage in effective learning experiences including

1. Self-study using video tutorials, practice quizzes with interactive feedback

2. Using social games with learning objectives and team activities



92
Ed

uF
oc

al
 P

ro
sp

ec
tu

s

3. Live evening classes with experienced tutors several times a week

4. Live daily classes for a full time school programme for PEP students in 

Jamaica

5. Developing learning content for corporate clients

(c) Our Processes

14.2.3 We believe in being nimble. With the advent of Covid-19 in March 2020, because of 

our processes, our team responded quickly to provide solutions to the Ministry of 

Education which saw us delivering live classes to more than 30,000 students over 

three months.

14.2.4 We will continue to refine our processes which will allow us to expand quickly locally, 

regionally, and internationally.

14.2.5 Our operations are divided into 2 divisions, Learn and Business. 

• EduFocal Learn

14.2.6 EduFocal Learn focuses on creating educational content for exit/milestone 

examinations with the content being distributed through our proprietary E-learning 

platform, for which we charge a monthly subscription fee to access on a per 

member basis.

14.2.7 We currently focus on Jamaica’s Primary Exit Profile (PEP) exams, previously known 

as the Grade Six Achievement Test (GSAT). 

14.2.8 EduFocal Learn introduced gamification with the general characteristics of individual 

subjects to create an immersive experience that enhances the learning process. 

This is done using visual and audio processes which allow for users to engage 

their minds in a way that is both visually appealing and fun. Through this form of 

education, students are able to cover more topics in a shorter time span, while 

being able to compete against other users on the platform.

• EduFocal Business

14.2.9 EduFocal Business is a newer division. This division focuses on creating E-learning 

content and leveraging our learning management system solution in both public 

and private sector organisations.

• Commentary on the E-Learning Market

14.2.10 In 2020, educational technology companies received more than US$2.2 billion in 

investments. By 2025, the global E-Learning market is expected to grow to US$325 

billion in value, most of which is expected to come from developing countries. 

EduFocal is well positioned to benefit from this growth.

14.2.11EduFocal represents a Jamaican business with untapped potential. We have 

developed and continue to develop our proprietary web platform. Already a key 

local player we have managed to distinguish ourselves from competitors in the local 

market through our creative offerings and reliability. We pride ourselves on being 

able to deliver quality solutions to our students and clients in a timely manner and 

have developed the capabilities to expand regionally (including in North America) in 

the short to medium term.
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14.2.12 Our innovative approach to shifting the concept of learning within the last couple 

of years has demonstrated the many possibilities for e-learning. We have partnered 

with public and private sector organisations to ensure students are able to learn 

virtually with as little disruption as possible.

14.2.13 The global pandemic has undoubtedly propelled digital education a step forward 

by fundamentally changing the dynamic of the standard learning model. We saw 

a significant increase in active user access increasing by 515.9% in 2020 over 2019. 

While 2020 was an extraordinary year, with new user growth being driven by the 

exogenous shock of the COVID-19 Pandemic, the 2021 user access as at September 

30, 2021 has increased by 109.0% over pre-COVID levels of 2019 and management 

believes that the pandemic has left a sustained accelerated growth rate 

14.2.14 The table below shows the average revenue per user:

Average Revenue Per User (ARPU)

2019 2020
2021

(As at 
September 30, 2021)

Total Revenue J$26,878,667.00 J$102,618,593.00 J$107,595,512

# of Paid Users 7,942 48,915 16,601

ARPU J$3,384.37 J$2,097.90 J$6,481.27

14.3 Financial Analysis of the 5 Year Historical Financial Performance

14.3.1 This section provides an analysis of the Company’s financial performance over 

the 5-year period represented by the period from December 31, 2016 up to and 

including December 31, 2020. In the 5-year period represented by the audited 

Historical Financial Performance, being the period from 31st December 2016 up to 

and including 31st December 2020, the Company demonstrated annual growth in 

revenues. The Directors considered this period to be characterized by foundation 

building, as the Company took steps to organize its management team, assess and 

recruit employees, and to develop robust training programs and quality service 

offerings.

(a) Pre-tax profits

14.3.2 The overall pre-tax profits of the Company grew from a loss of J$789 thousand in 

the financial year 2016, to a profit of J$15.6 million in the financial year 2020. The 

Directors made a strategic decision in 2020 to grow the Company’s business by 

developing software to increase the Company’s penetration into its target markets. 

As a result of these initiatives, the administrative and operating expenses of the 

Company increased in the financial year 2020 by J$38.7 million, or 110% over the 

previous financial year. The benefits from the higher administrative and operating 

expenses were realized in the increase in revenue. The Company will maintain its 

relationships with key stakeholders while continuing to seek opportunities for 

further expansion.
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(b) Revenue Analysis

14.3.3 The Company’s revenue increased significantly by J$95.8 million during the 5-year 

period. There was a J$75.7 million increase in revenues as at December 2020 when 

compared to 2019 even as the Company made a strategic decision to not increase 

prices. We saw a significant increase in active user access increasing by 515.9% in 

2020 over 2019.

14.3.4 While 2020 was an extraordinary year, with new user growth being driven by the 

exogenous shock of the COVID-19 Pandemic, the 2021 active user access as at 

September 30, 2021 has increased by 109.0% over pre-COVID levels of 2019 and 

management believes that the pandemic has left a sustained accelerated growth 

rate. This along with our marketing efforts, demonstrated our effectiveness in scaling 

our core operations as well as our clients’ increasing satisfaction with our services.

(c) Expense Analysis

14.3.5 The Company saw a proportional increase in expenses over the 5-year period, from 

J$7.5 million in financial year 2016 to J$74 million in financial year 2020 with a J$38.7 

million increase in 2020 over 2019. As the Company is in an expansionary phase, the 

increasing operating expense was mainly attributable to consulting fees, staff costs 

and advertising costs to facilitate the expansion of our robust training programs and 

quality service offerings.
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(d) Gross Profit Analysis

14.3.6 During the twelve month financial periods ended December 31, 2016 to December 

31, 2019 the Company’s gross profit was negative. This was due to the Company’s 

significant investments in developing its platform and recruiting talented 

personnel. Additionally, the Company made the strategic decision not to increase 

prices for its services. 

14.3.7 For the twelve month financial period ended December 31, 2020 the Company’s 

gross profit increased materially, primarily driven by increased revenue as the 

Company saw a significant increase in active user access.  Furthermore the rate of 

increase in revenue during that period was significantly above the rate of increase 

in administrative and operating expenses. 

(e) Pre-Tax Profit Analysis

14.3.8 The Company’s pre-tax profits grew from a loss of J$789 thousand in financial year 

2016 to a profit of J$10.9 Million in financial year 2020, with a J$25.1 million increase 

in 2020 over 2019. Over the first four years, there were significant expenses as the 

Company developed its services and recruited personnel. Accordingly, there were 

losses incurred in these periods.

14.3.9 This profile of growth is not dissimilar from other early-stage technology companies 

and should be viewed within this context, largely due to research and development 

(R&D) costs, high levels of tech related reinvestment and the acquisition cost of new 

customers for a novel technological solution. Also of note, inflationary pressures 

over the period stoked expense growth, while our prices did not rise as quickly for a 

while as per management’s decision.
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(f) Total Assets

14.3.10 There was a significant increase of J$73.5 million in total assets over the 5-year 

period. This resulted primarily from the increases in intangible assets relating to 

software and content development and an increase in accounts receivables.

14.3.11 The receivables balance grew by J$26.6 million in 2020 over 2019 as a result of the 

scheduled closure of partner schools, which impacted our collection efforts in a 

timely manner.

14.3.12 The balance represents the net amount after accounting for the impairment 

provision as required by IFRS 9. 

(g) Total Liabilities

14.3.13 Total liabilities rose from J$8.77 million as at December 31, 2016 to J$78.60 million as 

December 31, 2020, the majority of which represents borrowings used to catapult the 

Company in 2020 to accommodate the increasing demand for our services. This was 

a strategic decision, as it facilitated the aggressive build-out of our platform and 

attracting the necessary talent needed to grow the Company. 
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14.4 Unaudited Interim Financial Statements for 9 month period ended September 30, 

2021
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(a) Balance Sheet Analysis

14.4.1 The Company recorded a J$118.3 million or 184% increase in its total assets for the 

nine month period ended September 30, 2021 compared to the comparative period 

for 2020. This is mainly attributable to a J$34.8 million increase in intangibles net 

of impairment loss and amortization as the Company continues to build out its 

platform and develop content, as well as an increase of J$53.6 million in receivables 

and prepayments relating to an expansion of revenue streams into key private and 

public sector partnerships. The mandatory work from home orders have affected 

collections from some key partners, however, we anticipate improved collections in 

subsequent quarters.  

 

(b) Receivable Assets

14.4.2 Generally speaking, our large receivables are usually attributable to 1 or 2 of our 

key partners. Occasionally it is a private sector partner, but generally it is the 

Government of Jamaica. For the nine months ending September 30, 2021, almost 70% 

of our receivables are attributable to one key partner who would have been carrying 

the receivable with us for less than 3 months. We are confident that we will be able 

to collect  receivables in full from this partner and our other partners and we are 

employing strategies that we believe can significantly decrease our receivables 

collection window in subsequent quarters. 

14.4.3 In accordance with our accounting policies, our receivables are recognised initially 

at fair value and subsequently measured at amortised cost using the effective 

interest method, less loss allowance. For trade receivables impairment provisions, 

the company applies the simplified approach permitted by IFRS 9, which requires 

expected lifetime losses to be recognised from initial recognition of the receivables. 

To measure expected credit losses on a collective basis, trade receivables are 

grouped based on similar credit risk and aging.  Please see our accounting 

policy note on accounts receivables for further details per the audit reviewed 

interim financial statements for the nine month period ended September 30, 

2021.

 (c) Intangible Assets 

14.4.4 This represents the costs of our software and educational content 

development, which includes costs incurred to bring them to use. A 

manufacturing company that is experiencing massive expansion would 

possibly expend capital on equipment that is crucial to their growth. For us, 

facilitating our exponential growth involves investing in quality educational 

content and continuously developing our proprietary learning software. 

14.4.5 From building out powerful and innovative scheduling features that handles 

the automatic placement of students in our daily live classes or engaging 

audio or visual content that keeps our subscribers coming back; our growing 

intangible assets represented on our balance sheet is a clear marker of 

our growth, both now and into the future.   As we continue to expand and 

explore new and creative ways of leveraging our innovative technology, we 

will continue to invest in our software which we believe will redound to 

the benefit of our shareholders. When we started the company in 2012, we 

never anticipated that a potential use case for our software would be in the 

corporate learning space where organizations would be utilizing the features 

we have developed to train their staff remotely. We also never anticipated that 

we would need to build out features to support thousands of students on a 

daily basis in live sessions in the middle of a pandemic. 
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14.4.6 According to our accounting policies, intangible assets are identified separately and 

reported at cost less accumulated amortisation and accumulated impairment losses. 

The costs of these intangible assets are amortised over their estimated useful life 

of five years. The estimated useful life and amortisation method are reviewed at 

the end of each annual reporting period, with the effect of any changes in estimate 

accounted for on a prospective basis. 

14.4.7 For more information on our intangibles, please see note 2(d) and note 6 of our 

Auditor reviewed Interim Financial Statements for the Nine Month Period Ended 

September 30, 2021.   

14.4.8 Liabilities increased to J$126.1 million as at September 30, 2021, up J$66.6 million 

over the 2020 comparative period. This mainly reflects J$52.2 million growth in 

short-term loans to facilitate the expansionary activities of the Company and a J$7.3 

million increase in shareholder’s loan. Despite our early growth stage, optimizing 

our capital structure and liability management form a part of how we intend to 

create shareholder value. Please see note 16 of our Auditor reviewed Interim 

Financial Statements for the 9-Months Period Ended September 30, 2021 (Appendix 

4) for more information on our short term loans.

14.4.9 Equity increased by J$58.7 million as at September 30, 2021 over 2020, primarily due 

to issue of preference share capital.

(d) Income Statement Analysis

14.4.10 Growth from our Partnership and Business sales streams led to the improved 

performance in revenues. Total income of J$107.5 million at September 2021 

represents an increase of 39% or J$30 million over the comparative period in 2020 

while being tempered by a J$27.4 million or 44% increase in total expenses.

14.4.11 The J$27.4 million increase in total expenses is driven primarily by an approximately 

60% upswing in staff costs and an approximately 80% increase in amortization of 

intangibles. These increases relate to the expansion of business operations in 2020 

compared to 2019. 

14.4.12 The Company recorded a net loss of J$1.4 million for the nine month period ending 

September 30, 2021 largely due to increased finance charges of J$8.3 million, moving 

from J$4.9 million in 2020 to J$13.3 million in 2021. Proceeds from the IPO will be 

used to reduce debt, and this will aid in the management of these charges.

14.5. Preliminary Financial Statements for 12 month period ended December 31, 2021

14.5.1 The comparison of financial performance that follows is based on the audited 

financial statements for the year ended December 31, 2020, compared to the 

preliminary statements for the year-ended December 31, 2021. The full year 2021 

financial statements are based on the unaudited management accounts for the 

interim financial statements for the nine-month period ended September 30, 2021 

(as presented previously) plus the preliminary financial performance for the fourth 

quarter ended December 31, 2021.
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(a) Balance Sheet Analysis

14.5.2 Total Assets as at December 31, 2021 was J$213.3 million compared to J$81.7 million for 

the corresponding period ended December 31, 2020.  The increase of J$131.6 million is 

primarily due to an increase of J$80.6 million in receivables, J$35.4 million in intangible 

assets and J$16 million in cash & cash equivalents. Receivables and prepayments moved 

from J$77.2M in the third quarter to J$114M in the last quarter, an increase of 47.5%. This 

is due primarily to public and private sector business development efforts bearing fruit. 

Conversations with these partners would have started in Q2  and Q3 of the year. 

14.5.3 Current Liabilities of $114.4 million as at December 31, 2021 is J$61.7 million higher than 

2020, driven mainly by the increase in short-term loans of J$59.7 million. Shareholders’ 

Equity increased by J$68.1 million over the 2020-year end period as the result of the J$55 

million increase in share capital and the preliminary Profit after tax for the year of J$13 

million.
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(b) Income Statement Analysis

14.5.4 Revenue for 2021 grew to J$168.6 million, which represents a J$66 million 

increase over 2020.  The improved performance in revenue is explained 

by the continued growth in our partnership sales and expansion of our 

offerings. 

14.5.5  Administrative & operating expenses amounted to J$131.9 million for 2021, 

up by J$59.9 million over 2020. As a result of the above, the Gross Profit 

for 2021 was J$36.7 million, an improvement of J$8.1 million over the prior 

year. For the 4th quarter of 2021 in particular, administrative and operating 

expenses increased to J$131.9 million primarily because of the onboarding 

of new talent and increased marketing efforts. The Company was effectively 

positioning itself to take advantage of the many opportunities expected in 

2022 and we believe that our efforts in the last quarter of 2021 in particular 

will reap strong results for Q1 2022 and beyond. 

14.5.6  Based on the nature of trade receivables booked in the previous quarter 

and the pace of collections, no impairment loss was booked for Q4 2021. 

14.5.7 Finally, as a result of the above factors, the Net Profit was J$13.1 million for 

2021 compared to J$10.9 million for 2020.

15. 2-Year Financial 
Forecast
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15.1.1 The forecasted financial results are based on management’s opinion of the 

market and its targeted growth strategies for the next two years, through strategic 

partnerships and collaborations. These projections leverage the experience of 

existing management and expertise from its Board of Directors to continue building 

on the solid base on which EduFocal has been established. . 

15.1.2. The following assumptions were considered in developing the projections set out 

above:

1.     No additional ordinary shares will be issued by the Company during the 

projected period.

2.     Single digit increases in inflation annually.

3.     Periodic salary increases proportionate to the cost of living are included.

4.     Periodic increases in administrative expenses proportionate to the anticipated 

increase in the rate of inflation are included.

5.     Anticipation of 100% corporate income tax reduction as per Junior Market of the 

Jamaica Stock Exchange Rules for the period 2022-2027 thereafter 50% of the 

corporate profit for tax charged for the next 5 years.

6.     Lease rental charges remain in line with the Lease Agreement.

7.     There will be no significant changes in the operating environment that may 

materially affect the operations of the Company.

15.2. Commentary on 2-Year Financial Projections

15.2.1 TThe projected net profit is expected to increase by a CAGR of 32% moving from 

J$13.1 million in 2021 to J$69.4 million by 2023. This is primarily due to the projected 

growth in revenues of 15% (CAGR) during the period, as the Company executes its 

strategies, which are expected to be driven mainly by an increase in ecommerce. 

EduFocal is also positioned to execute on its strategic plans for expansion in the local 

market as Jamaicans have become increasingly more tech savvy and show signs of moving 

towards a larger scale online learning society. More specifically, we see opportunities to 

leverage sales through key physical distribution points across the island for our current 

offerings, diversify the use of our proprietary learning management system in tertiary 

environments, developing non-traditional educational content for sale (for e.g, financial 

literacy or interactive content for financial compliance) and other initiatives that will 

significantly add to our bottom line without material impact on our operating expenses.

15.2.2 The reduction of operating expense ratio is due to management’s strategy of streamlining 

the current operations to maximise shareholder value by re-examining current processes 

and restructuring them. 

15.2.3 The current ratio is expected to increase from 6.83 to 16.91, which indicates that the 

Company will be able to meet its short-term obligations and be able to grow by executing 

on its long-term strategies. 

15.2.4 The growth in receivables over the forecast period is primarily driven by the growth in 

sales as the receivables of J$58.4 million for 2023 represents a collection period of 60 days 

on average. We expect to expand aggressively the number of public sector clients that we 

serve, and the receivables carry is a reflection of that. Management will work assiduously 

to keep receivables under 90 days. 

15.2.5 The growth in intangibles over the forecast period will largely be driven by the 

diversification of educational content that we offer to our customers and additional 

developments to our platform that will drive both top and bottom line growth while 

maintaining our margins. 
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15.2.6 The debt-to-equity ratio will be lowered as the Company will use some of the 

proceeds of the sale of the IPO to liquidate its existing short-term debt obligations, 

and these projections do not contemplate any specific plans which would result in 

any increases in short-term liabilities during the projected period.
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16. 5-YEAR HISTORICAL 
FINANCIAL INFORMATION
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16.1 The Table below shows the five-year summary of the Company’s Balance Sheet as extracted from its Audited Financial Statements.
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16.2 The Table below shows the five-year summary of the Company’s Income Statement as extracted from its Audited Financial Statements.
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16.3 The Table below shows the five-year summary of the Company’s Cash Flow Statement as extracted from its Audited Financial Statements.
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17. THE AUDITORS' 
REPORT

17.1 The Auditors' Report of Baker Tilly, Chartered Accountants is set out at pages 

157 to 159 in Appendix 2 hereto. 

17.2 Baker Tilly has consented to and not withdrawn their consent to the issue of 

this Prospectus with the inclusion of the Auditors’ Report, and the complete 

audited financial statements of the Company for the financial year ended 

December 31, 2020 and audited financial statements for the interim 9-month 

period ended September 30, 2021, and their name in the form and context in 

which it is included. The Auditor’s Consent is set out at Appendix 3 hereto.
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18. STATUTORY & GENERAL 
INFORMATION

 The following statutory and general information is required to be set out in the 

Prospectus by section 41 and the Third Schedule to the Companies Act. 

18.1 (a)  The Company has no founders or management or deferred shares.

(b) The Articles of Incorporation of the Company fix no shareholding qualification 

for directors and none have been otherwise fixed by the Company in general 

meeting. The Articles of Incorporation contain the following provisions with 

respect to the remuneration of directors: 

i.  “Subject to Article 123, the remuneration of the directors shall be such amount 

as the board of directors, or any appropriate committee of the board of 

directors, may determine. Such remuneration shall be deemed to accrue from 

day to day. The directors may also be paid all travelling, hotel and other 

expenses properly incurred by them in attending and returning from meetings 

of the directors or any committee of the directors or general meetings of the 

Company or in connection with the business of the Company.” -Article 82.

ii. “ A director of the Company may be or become a director or other officer of, or 

otherwise interested in, any Company promoted by the Company or in which 

the Company may be interested as shareholder or otherwise, and no such 

director shall be accountable to the Company for any remuneration or other 

benefits received by him as a director or officer of, or from his interest in, such 

other company unless the Company otherwise directs.” -Article 84.

iii.  “A director may hold any other office or place of profit under the Company 

(other than the office of auditor) in conjunction with his office of director 
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for such period and on such terms (as to remuneration and otherwise) as 

the directors may determine and no director or intending director shall be 

disqualified by his office from contracting with the Company either with regard 

to his tenure of any such other office or place of profit or as vendor, purchaser 

or otherwise, nor shall any such contract, or any contract or arrangement 

entered into by or on behalf of the Company in which any director is in any 

way interested, be liable to be avoided, nor shall any director so contracting or 

being so interested be liable to account to the Company for any profit realised 

by any such contract or arrangement by reason of such director holding that 

office or of the fiduciary relationship thereby established.” -Article 94(3).

iv.  “Any director may act by himself or his firm in a professional capacity for the 

Company, and he or his firm shall be entitled to remuneration for professional 

services as if he were not a director; provided that nothing herein contained 

shall authorise a director or his firm to act as auditor to the Company.” -Article 

94(5).

v.  “The directors may give or award pensions, annuities, gratuities, guarantee 

loans and superannuation or other allowances or benefits to any persons 

who are or have at any time been directors of or employed by or in the service 

of the Company, or any company which is a subsidiary of the Company and 

to the wives, widows, children and other relatives and dependents of any 

such persons, and may set up, establish, support and maintain pension, 

superannuation or other funds or schemes (whether contributory or non-

contributory) for the benefit of such persons as are hereinbefore referred to 

or any of them or any class of them.  Any director shall be entitled to receive 

and retain for his own benefit any such pension, annuity, gratuity, allowance 

or other benefit, and may vote as a director in respect of the exercise of any of 

the powers of this Article conferred upon the directors notwithstanding that 

he is or may be or become interested therein.” -Article 96.

vi.  “A Managing Director shall receive such remuneration (whether by way of 

salary, commission or participation in profits, or partly in one way and partly 

in another) as the board of directors, or any appropriate committee of the 

board of directors, may determine.” -Article 123. 

 

(c)  The names and descriptions of the Directors of the Company are set out in Section 

13 of this Prospectus. The addresses of the Directors are as follows:

Name of Director Address

Peter Levy 36 Duke Street, Kingston

Gordon Swaby 29 Munroe Road, Kingston 6

Shauna Fuller Clarke 74 King Street, Kingston

Grace Lindo Suite 8, 80  Lady Musgrave Road, Kingston 10

Kevin Donaldson 12 Garth Road, Kingston 8

Lloyd Swaby Tamworth Heights, Walderston, Manchester

18.2    (a)  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$100,000,000. 

The Company also intends to pay the expenses associated with the Invitation 

out of the proceeds, which it estimates will not exceed J$12,000,000 (inclusive 

of brokerage fees, legal fees, auditors and accounting fees, registrar fees, listing 

fees and General Consumption Tax). 



138
Ed

uF
oc

al
 P

ro
sp

ec
tu

s

18.3     (a)  The Invitation will open for subscription at 9:00 a.m. on March 3, 2022 and will 

close at 4:30 pm on the Closing Date, March 17, 2022, 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 in excess of the Shares offered 

under this Prospectus, or to extend the Closing Date subject to section 48 of the 

Companies Act. 

(b)  The Subscription Price per Share is J$1.00 per Share. Such Subscription Price is 

payable in full on application. No further sum will be payable on allotment by 

the Company.   

(c)  The Company has not invited applications for subscription of Shares to the 

public within the two preceding years.

18.4 The Company has not granted any option to any person to subscribe for any shares 

or debentures in the Company and the directors are not aware that any person 

intends to acquire Shares in this IPO save and except for Roots Financial Group 

Limited who has exercised its right under the Loan Agreement dated March 9, 2021 

to convert J$ 13,242,230 of the debt owed by EduFocal to ordinary shares at the 

invitation price of J$1.00 per Share in this IPO. 

18.5      (a)  The Table below discloses the relevant assets or liabilities as at September 30, 

2021, pursuant to paragraph 5 of Part 1 of the Third Schedule to the Companies 

Act.

Asset/Liability Aggregate amount

(a) Trade investments

(b) Quoted investments other than trade 

investments 

(c) Unquoted investments other than trade 

investments

Nil

Goodwill, patents, trademarks or part of that 

amount is shown as a separate item in or is 

otherwise ascertainable from the books of the 

Company, or from any contract for the sale or 

purchase of any property to be acquired by 

the Company or from any documents in the 

possession of the Company relating to the 

stamp duty payable in respect of any such 

contract or the conveyance of any such property, 

the said amount so shown or ascertained so far 

as it is shown or ascertainable and as so shown 

or ascertained, as the case may be

J$61,014,733

Bank loans and overdrafts J$ 96,740,785

Net Amount recommended for distribution of 

dividend after tax

Nil
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18.6 As at the date of this Prospectus, no negotiations to purchase any properties which 

are to be paid for wholly or partly out of the proceeds of this Invitation, have been 

entered into, and accordingly, paragraphs 6 to 9 (inclusive) of Part 1 of the Third 

Schedule of the Companies Act do not apply.

18.7 (a) Within the two (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.

 (b) The expenses for this Invitation and the follow up listing (estimated at J$12 

million) will be borne by the Company and be paid out of the proceeds from the 

Invitation.

(c)  No payment or benefit has been paid or given or will be paid or given to any of the 

Directors or any other person as promoter of the Company within the preceding two 

(2) years or at all.

18.8 The issue is not underwritten.

18.9 The following material contracts, not being contracts entered into in the ordinary 

course of business or a contract entered into more than two years before the date 

of this Prospectus, have been entered into by the Company with the following 

persons (“Counterparties”):

Date Expiry 
Date/Term

Counterparty Additional Details

November 4, 2019 November 19, 2024 The Transport Authority and British 
Caribbean Insurance Company Limited

Provision of an electronic 
training platform targeted at 
operators of public passenger 
vehicles

June 15, 2020 August 2030 JMMB Bank (Jamaica) Limited Loan Agreement

September 4, 2020 March 31, 2021 Dr. David Walcott Shareholders’ Loan

September 15, 2020 Expires on earlier 
of termination or 
completion of IPO
and listing

Mayberry Investments Limited Provision of financial advisory 
and lead brokerage services 
relating to this invitation

December 22, 2020 July 4, 2021 Ministry of Education, Youth and 
Information

Agreement to provide access to 
learning management system 

Agreement has been fully 
performed.

January 6, 2021 No expiry set or 
termination date

Paul Allen Chief Technology Officer’s 
Service Agreement

March 9, 2021 March 2022 Roots Financial Group Limited Loan Agreement

June 2, 2021 June 14, 2022 Guango Tree Limited One year lease of part of 
premises located at 29 Munroe 
Road

May 27, 2021 May 27 2022 Randy Rowe Redeemable Cumulative 
Convertible Preference Share 
Subscription Agreement. 

Preference Share debt was 
converted to ordinary shares.

June 15, 2021 June 14,2022 Peter Levy Redeemable Cumulative 
Convertible Preference Share 
Subscription Agreement 

Preference Share debt was 
converted to ordinary shares.
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Date Expiry 
Date/Term

Counterparty Additional Details

June 28, 2021 June 27, 2022 Widebase Limited Redeemable Cumulative 
Convertible Preference Share 
Subscription Agreement.

Preference Share debt was 
converted to ordinary shares.

July 5, 2021 August 20, 2021 Ministry of Education, Youth and 
Information

Agreement to provide platform 
access to a total of 5000 grade 
4 to 6 students.

Agreement has been fully 
performed.

July 12, 2021 No set expiry or 
termination date.

Gordon Swaby Chief Executive Officer’s Service 
Agreement

18.10  The name and address of the auditors to the Company is:

Baker Tilly

Chartered Accountants

4 Ruthven Road

Kingston 10

Jamaica

18.11 Baker Tilly, Chartered Accountants have given and have not withdrawn their consent 

to the issue of this Prospectus with the inclusion of the Auditors’ Report, and the 

complete audited financial statements of the Company for the financial year ended 

31 December 2021, and their name in the form and context in which it is included.

18.12  The Company was incorporated on November 19, 2010 and commenced trading in 

2012 and accordingly, paragraph 13 of Part 1 of the Third Schedule of the Companies 

Act does not apply.
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19. Consents
19.1 Baker Tilly, the Auditors of the Company, have given and have not withdrawn their 

written consent to the issue of this Prospectus with the inclusion therein of a copy 

of their Auditors’ Report in the form and context in which it is included.

19.2 Garcia Campbell & Associates, Chartered Accountants were the Auditors of the 

Company for the four (4) financial years ended December 31, 2016, December 31, 

2017, December 31, 2018 and December 31, 2019. Garcia Campbell & Associates have 

given and have not withdrawn their written consent to the issue of this Prospectus 

with the inclusion therein of extracts from the Company’s audited financial 

statements for the aforementioned financial years in the form and context in 

which it is included.

19.3 The Directors of the Company have given and have not withdrawn their written 

consent to the issue of the Prospectus and the inclusion therein of all material 

facts relevant to the Company as required by the Companies Act.
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20. Documents Available 
for Inspection

During the period that the Invitation remains open for subscription for Shares, the 

following documents will be available for inspection on any weekday from February 23, 2022 

to the Closing Date being March 17, 2022 (subject to early closing once fully subscribed) 

during the hours of 9:00 am to 4:30 pm, at the office of Patterson Mair Hamilton, Temple 

Court, 85 Hope Road, Kingston 6:

(a) written consent of Baker Tilly, the Company’s auditors;

(b) written consent of Garcia Campbell & Associates the Company’s auditors for 

December 31, 2016 to December 31, 2019;

 (c)  written consent of the Directors of the Company;

(d) audited financial statements of the Company for the five (5) financial years ended 

December 31, 2020 inclusive;

(e) financial statements for interim 9-month period ended September 30, 2021. 

(f) the material contracts referred to in Sub-Section 18.9; and

(g) the amended Articles of Incorporation of the Company.
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21. Director’s Signatures
 

84 
 

	
21. DIRECTORS’ SIGNATURES 
_________________________________________________________________________________________________________________	
	
Signed for and on behalf of EduFocal Limited by its Directors on this the ______ day of 
_____________________, 2022. 
 
	
	
Signed:____________________________   Signed:________________________________ 
                         Peter Levy        Shauna Fuller Clarke  
 
 
 
Signed:_____________________________   Signed:________________________________ 
            Lloyd Swaby          Gordon Swaby 
 
 
 
Signed:_____________________________    Signed:________________________________ 
           Grace Lindo         Kevin Donaldson     
 
 
 
   
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

17
February
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APPENDIX 1:
Application Guidelines
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OPTION II – INDIVIDUALS, INDIVIDUALS WITH JOINT ACCOUNTS & COMPANIES 
 

Mayberry Clients 
Mayberry Clients with existing online access can apply by following the steps immediately below: 

How to apply for the IPO: 
1. Go to https://ipo.mayberryinv.com/mi-ipo and enter your TRN 
2. Click the Send OTP button (a one time password will be sent to your email address). 
3. Enter the OTP code to login to the application 
4. Click on the Primary Account(s) dropdown to select your account then click Next. 
5. Select the IPO and the relevant IPO Pool. If the pool requires attachments, upload the files 

then click Next. 
6. Enter the Quantity of Shares or Total Amount then click Next 
7. Review the application details, click the relevant checkboxes then click Finish 
8. Ensure the correct email is provided for the primary and joint account holders (if 

applicable) 
9. A copy of the application receipt will be sent to your email address. An email will be sent 

to all adult joint account holders (if applicable) to verify the application.   

Special Note:  

i. The application process will only be considered complete for joint accounts when 
all holders have verified the application. 

ii. Please ensure that all minors are flagged during the application for joint account 
holders. Once flagged, minors will not receive the email link to verify the 
application 
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APPENDIX 2: 
 Auditors' Report and 
Audited Financial 
Statements for the 
Financial Year ended 31 
December 2020
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APPENDIX 3:
Auditors’ Consent
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APPENDIX 4: 
Review of Interim 
Financial Statements for 
9-Months Period Ended 
September 30, 2021
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APPENDIX 5:
Letter from HOLON IQ
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