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ANNUAL REPORT 

PURSUANT TO SECTION 98(1) OF THE SECURITIES ACT, 2001  
  
For the financial year ended 
______________________________________________________________________________ 
 
Issuer Registration number 
______________________________________________________________________________ 
 
______________________________________________________________________________ 

(Exact name of reporting issuer as specified in its charter) 
 
______________________________________________________________________________ 

(Territory of incorporation) 
 
______________________________________________________________________________ 

(Address of principal office) 
 
REPORTING ISSUER'S: 

Telephone number (including area code): ____________________________________ 

Fax number:                                               ____________________________________ 

Email address:                                           ____________________________________  
 
 
(Provide information stipulated in paragraphs 1 to 14 hereunder)  
 
Indicate whether the reporting issuer has filed all reports required to be filed by section 98 of the 
Securities Act, 2001 during the preceding 12 months   

 
Yes_____    No______ 

 
Indicate the number of outstanding shares of each of the reporting issuer's classes of common 
stock, as of the date of completion of this report.  
 

CLASS NUMBER 

  

  

  

  

 
 

December 31, 2022

WIOC24031961AB

The West Indies Oil Company Limited

Antigua and Barbuda

Friars Hill Road, St. John's, Antigua and Barbuda

268 462 0140/(1)

2684620543

corporate@westindiesoil.com

✔

Ordinary voting shares 5,920,000
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INFORMATION TO BE INCLUDED IN FORM ECSRC-K 

1. Business.

Provide a description of the developments in the main line of business including
accomplishments and future plans. The discussion of the development of the reporting
issuer's business need only include developments since the beginning of the financial
year for which this report is filed.

Trading Results 
 
During the financial year ended December 31, 2022, non-jet fuel trading volumes recovered to 2019 levels prior to 
the COVID-19 pandemic of 2020 and 2021. Jet fuel volumes also recovered significantly relative to 2021, though 
lagging behind the 2019 levels. The improved trading resulted in earnings before taxes in excess of EC$30 million 
for the first time since 2019. 
 
Financial Position 
Due to improved operating cash flows, the Company was able to retire a $16.2 million demand loan it drew down in 
2021 for working capital support, saving on interest expense. In addition, performance on the solvency ratios 
included in its loan covenants have improved markedly relative to the COVID-19 pandemic years.  
 
Capital Expenditure Program 
The Company plans to spend up to EC$30 million on critical capital expenditure programs over the 2023-2024 
capital budget cycle. The expenditure will improve on plant and equipment necessary for safety and integrity of the 
terminal operations and the efficiency of the fuel transfer to and from the Company's two marine berths. 
 
New lines of business 
The Company is also considering a business acquisition offer outside of Antigua. Negotiations are ongoing and the 
parties are close to agreeing a final acquisition price. In addition, the Company plans to carry out major 
rehabilitation of one of its company owned retail service station sites and a change the business model of that 
location, resulting in significant improvement in earnings. 
 
 
Project funding 
The Company intends to fund the capital expenditure program from operating cash flows. The new business 
acquisition will be funded with a combination of retained earnings and debt funds.
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2. Properties.

Provide a list of properties owned by the reporting entity, detailing the productive
capacity and future prospects of the facilities. Identify properties acquired or disposed of
since the beginning of the financial year for which this report is filed.

3. Legal Proceedings.

Furnish information on any proceedings that were commenced or were terminated during
the current financial year. Information should include date of commencement or
termination of proceedings. Also include a description of the disposition thereof with
respect to the reporting issuer and its subsidiaries.

Property, plant, and equipment includes seventy (70) acres of land contributed to the Company by the Government of Antigua 
and Barbuda for terminal operations.   
 
The book value of the Company's property, plant and equipment comprises the following: 
Land                                            $  59,921,785 
Improvements/Roads                        1,175,227 
Building                                             2,778,641 
Transportation                                    1,513,322 
Jetty and Tank Farm                       116,979,215 
Sales Equipment                               10,934,470 
Furniture and other Equipment           1,082,532 
Construction in Progress                   37,171,646 
Total                                             $ 231,556,838 
 
The Company also has investment property carried on its Balance Sheet at fair value at $10,515,000 and land held for 
development with a book value of $9,148,000. There were no material disposals during the year ended December 31, 2022. 
 

There were no commencement or disposal of legal proceedings during the year ended December 31, 2022.
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4. Submission of Matters to a Vote of Security Holders. 

 
If any matter was submitted to a vote of security holders through the solicitation of 
proxies or otherwise during the financial year covered by this report, furnish the 
following information:  

 
(a) The date of the meeting and whether it was an annual or special meeting.  

 
 
 
 
 

(b) If the meeting involved the election of directors, the name of each director elected 
at the meeting and the name of each other director whose term of office as a 
director continued after the meeting.  

 
 
 
 
 
 
 

 
 

(c) A brief description of each other matter voted upon at the meeting and a statement 
of the number of votes cast for or against as well as the number of abstentions as 
to each such matter, including a separate tabulation with respect to each nominee 
for office.  

 
 
 
 
 

 
 
 
 
 

(d) A description of the terms of any settlement between the registrant and any other 
participant.  

 
 
 
 
 

 

 

 

 

Nothing to report.

Nothing to report.

Nothing to report.

Nothing to report.
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(e) Relevant details of any matter where a decision was taken otherwise than at a 
meeting of such security holders.   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
5. Market for Reporting issuer's Common Equity and Related Stockholder Matters. 

 
Furnish information regarding all equity securities of the reporting issuer sold by the 
reporting issuer during the period covered by the report. 

 
 
 
 
 
 
 
 
 
 
6. Financial Statements and Selected Financial Data. 

 

Attach Audited Financial Statements, which comprise the following: 
 

For the most recent financial year 

(i) Auditor's report;  and  
(ii) Statement of Financial Position; 
 

For the most recent financial year and for each of the two financial years 

preceding the date of the most recent audited Statement of Financial Position 

being filed 

(iii) Statement of Profit or Loss and other Comprehensive Income;  
(iv) Statement of Cash Flows;  
(v) Statement of Changes in Equity; and  
(vi) Notes to the Financial Statements.  

 

 
 
 
 
 
 
 
 
 

 

Nothing to report

The Company's common share securities were admitted to the Eastern Caribbean Stock Exchange for trading on July 7th 2022. 
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7. Disclosure about Risk Factors.  

 

Provide a discussion of the risk factors that may have an impact on the results from 
operations or on the financial conditions. Avoid generalised statements.  Typical risk 
factors include untested products, cash flow and liquidity problems, dependence on a key 
supplier or customer, management inexperience, nature of business, absence of a trading 
market (specific to the securities of the reporting issuer), etc.  Indicate if any risk factors 
have increased or decreased in the time interval between the previous and current filing.  

 

   OPERATIONAL RISKS 
 
The Company’s operational risks derive from the probability of incidents resulting in damage to property, plant, equipment or 
inventory of the Company and/or its clients and customers, injury to or death of staff or third parties, environmental damage, public 
nuisance or harm. Operational risks also derive from wear and tear, obsolescence and inappropriate use and treatment of plant and 
equipment. 
 
Within operational risks, the Company considers the following critical risk sub-categories: 
 
Environmental contamination  
 The Company’s operation involves marine transportation, berthing and handling of marine vessels transporting petroleum products, 
storage of these products in storage tanks, and transportation to customers via road tank wagons and underground pipelines. There is an 
inherent risk of spill and environmental damage associated with these operations.  
 
Injury to staff, third party contractors, customers and the public arising from the Company’s  activities.   
The risk of injury to staff and third-party contractors is associated in particular with operations involving heavy-duty equipment, and 
employees and third-party contractors carrying out tasks requiring protective gear. The Company’s  operations present risks to its 
customers and public that are general and incidental to its operations, stemming primarily from the fact that its products are flammable 
when handled outside of the industry standard and regulations for use. 
 
Delivery of liquefied petroleum gas (LPG) to customers 
 The Company delivers liquefied petroleum gas for use at the customer’s site in pressure resistant LPG storage tanks. Safe use of the 
product requires the storage container to be pressure tested before delivery to the customer and used at the customer site under 
prescribed industry standards. The Company provides public service announcements on the safe use of LPG containers at customer 
sites. 
 
Product liability arising from contamination and product loss  
The Company’s  products are useful to its customers when delivered to the customers within agreed product quality specifications. The 
Company has contract liability to ensure that its products meets industry and client agreed specifications. Additionally, the Company 
has contract liability for clients’ products in storage for quality and losses exceeding specified limits. 
 
Terminal operations disruption  
Significant disruption of the Company’s  terminal operations will result in business interruption and trading losses. Terminal operation 
disruption may result from major equipment failure and force majeure occurrences. 
 
Property damage arising from natural disasters and fire  
The Company’s  industry is very capital intensive in nature. Indeed, the company has invested heavily in property, plant and 
equipment. The audited value for property, plant, and equipment at December 31, 2022 is EC$232 million.  This figure represents 53% 
of the Company’s  total assets. Damage to the assets will result in significant financial loss and disruption of trading. 
 
The Company’s  risk management strategy to ensure the above risks are mitigated and maintained at levels that satisfy acceptable 
industry standards include, but are not limited, to the following key initiatives: 
 
1) Review and implementation of risk mitigating policies by the Board of Directors and Executive Management. 
2)  Development and implementation of processes and procedures that comply with industry standards for operational excellence. 
3) Rigorous enforcement of permits to work, training for staff and third-party contractors, and vetting for all activities that meet the risk 
threshold for authorisation with a permit to work. 
4) Training of staff, third party contractors, clients, and customers in best practices for conducting activities safely, and with 
operational excellence. 
5) Comprehensive all risk insurance coverage, including specific coverage for terminal operators’ liability, products liability, business 
interruption, and workmen’s compensation. 
6) Engagement with the Issuer’s insurance provider to ensure its policy coverage is optimal and also accessing expert advice for 
improving its risk management processes. 
7) Capital investment and funding programs to improve the quality of the Issuer’s operational assets and protective equipment. 
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 The Company’s operation involves marine transportation, berthing and handling of marine vessels transporting petroleum products, 
storage of these products in storage tanks, and transportation to customers via road tank wagons and underground pipelines. There is an 
inherent risk of spill and environmental damage associated with these operations.  
 
Injury to staff, third party contractors, customers and the public arising from the Company’s  activities.   
The risk of injury to staff and third-party contractors is associated in particular with operations involving heavy-duty equipment, and 
employees and third-party contractors carrying out tasks requiring protective gear. The Company’s  operations present risks to its 
customers and public that are general and incidental to its operations, stemming primarily from the fact that its products are flammable 
when handled outside of the industry standard and regulations for use. 
 
Delivery of liquefied petroleum gas (LPG) to customers 
 The Company delivers liquefied petroleum gas for use at the customer’s site in pressure resistant LPG storage tanks. Safe use of the 
product requires the storage container to be pressure tested before delivery to the customer and used at the customer site under 
prescribed industry standards. The Company provides public service announcements on the safe use of LPG containers at customer 
sites. 
 
Product liability arising from contamination and product loss  
The Company’s  products are useful to its customers when delivered to the customers within agreed product quality specifications. The 
Company has contract liability to ensure that its products meets industry and client agreed specifications. Additionally, the Company 
has contract liability for clients’ products in storage for quality and losses exceeding specified limits. 
 
Terminal operations disruption  
Significant disruption of the Company’s  terminal operations will result in business interruption and trading losses. Terminal operation 
disruption may result from major equipment failure and force majeure occurrences. 
 
Property damage arising from natural disasters and fire  
The Company’s  industry is very capital intensive in nature. Indeed, the company has invested heavily in property, plant and 
equipment. The audited value for property, plant, and equipment at December 31, 2022 is EC$232 million.  This figure represents 53% 
of the Company’s  total assets. Damage to the assets will result in significant financial loss and disruption of trading. 
 
The Company’s  risk management strategy to ensure the above risks are mitigated and maintained at levels that satisfy acceptable 
industry standards include, but are not limited, to the following key initiatives: 
 
1) Review and implementation of risk mitigating policies by the Board of Directors and Executive Management. 
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4) Training of staff, third party contractors, clients, and customers in best practices for conducting activities safely, and with 
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interruption, and workmen’s compensation. 
6) Engagement with the Issuer’s insurance provider to ensure its policy coverage is optimal and also accessing expert advice for 
improving its risk management processes. 
7) Capital investment and funding programs to improve the quality of the Issuer’s operational assets and protective equipment. 
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8. Changes in Securities and Use of Proceeds. 

 
(a) Where the rights of the holders of any class of registered securities have been 

materially modified, give the title of the class of securities involved. State briefly 
the general effect of such modification upon the rights of holders of such 
securities.  

 
 
 
 
 
 
 
 
 

(b) Where the use of proceeds of a security issue is different from that which is stated 
in the registration statement, provide the following: 

 
 Offer opening date (provide explanation if different from date disclosed in the 

registration statement) 
 
 
 

 Offer closing date (provide explanation if different from date disclosed in the 
registration statement)  
 
 
 

 Name and address of underwriter(s) 
 
 
 
 
 

 Amount of expenses incurred in connection with the offer 
 

 Net proceeds of the issue and a schedule of its use 
 
 
 
 
 

 Payments to associated persons and the purpose for such payments 
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(c) Report any working capital restrictions and other limitations upon the payment of 
dividends.  

 
 
 
 
 
 
 
 
 
 
 

9. Defaults upon Senior Securities. 

     
(a) If there has been any material default in the payment of principal, interest, a 

sinking or purchase fund instalment, or any other material default not satisfied 
within 30 days, with respect to any indebtedness of the reporting issuer or any of 
its significant subsidiaries exceeding 5 per cent of the total assets of the reporting 
issuer and its consolidated subsidiaries, identify the indebtedness. Indicate the 
nature of the default. In the case of default in the payment of principal, interest, or 
a sinking or purchase fund instalment, state the amount of the default and the total 
arrears on the date of filing this report.  

 
 
 
 
 
 
 
 
 
 
 

(b) If any material arrears in the payment of dividends have occurred or if there has 
been any other material delinquency not satisfied within 30 days, give the title of 
the class and state the amount and nature of the arrears or delinquency.  
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10. Management's Discussion and Analysis of Financial Condition and Results of 

Operation. 

     

Discuss the reporting issuer's financial condition covering aspects such as liquidity, 
capital resources, changes in financial condition and results of operations during the 
financial year of the filing.  Discussions of liquidity and capital resources may be 
combined whenever the two topics are interrelated. 
 
The Management’s Discussion and Analysis should disclose sufficient information to 
enable investors to judge: 

1. The quality of earnings; 
2. The likelihood that past performance is indicative of future performance; and  
3. The issuer’s general financial condition and outlook.   

 
It should disclose information over and above that which is provided in the 

management accounts and should not be merely a description of the movements in 

the financial statements in narrative form or an otherwise uninformative series of 

technical responses.  It should provide management’s perspective of the company 

that enables investors to view the business from the vantage point of management.   
 

The discussion should focus on aspects such as liquidity; capital resources; changes in 
financial condition; results of operations; material trends and uncertainties and measures 
taken or to be taken to address unfavourable trends; key performance indicators; and non-
financial indicators. 

 
 
General Discussion and Analysis of Financial Condition  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  
December 2022 Year-To-Date Performance Summary 
 
Trading volumes excluding Jet fuel for the year ended December 31, 2022 has increased over the comparative 2021 period by 8% and  
6% higher than the budget. Jet fuel volumes are below budget by 7%, and  higher than prior year by 10%.  The year ended December 
31, 2022 is the first full year without COVID-19 restrictions since the 2019 financial year. The non-jet fuel trading volumes have 
recovered, exceeding the 2019 volumes by 22K barrels. Jet volumes however lag behind the 2019 volumes by 22%. The improved 
trading activity has generated a positive overall gross margin variance of $12.21 million in comparison to 2021. The gross margins 
margins are also above budget by $5.4 million. The negative price variances of the first three quarters reversed in the fourth quarter 
due to a reduction in product costs. 
 
The Client services income exceed the prior year by $2.2 million as a result of a recovery of jet fuel transmission and storage fees and 
increased demand for lab attestation services.  
 
Total operating expenses are higher than the prior year by $6.84 million.   
Port charges,  employee benefits, product transportation, insurance expenses and other operating expenses are higher in 2022. The 
higher port charges is the result of an increase in of some of the Port's service fees. Employee benefits are higher due to new hires and 
promotions to critical positions. Insurance expense is higher due to the increase in premiums for all risk, terminal operators' and 
product liability policies. The higher other operating expenses is the result of higher inflation on the prices of consumable items. There 
has been an increase in the provision for expected credit losses on receivables, the primary driver of which is the increase in accounts 
receivable over the prior year by 17%. 
 
Higher depreciation is the result of the significant fixed asset acquisition, totaling $34 million for the two years 2021 and 2022. 
 
The trading results highlighted above has resulted in year to date consolidated Net Income (before special tax on income) of $23.935 
million at year end December 31st 2022. The year to date net income exceeds the prior year to date results by $5.5 million.  
 
The earnings cited above are before a legislation introduced by the Government of Antigua, levying a 10% special surcharge on Net 
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31, 2022 is the first full year without COVID-19 restrictions since the 2019 financial year. The non-jet fuel trading volumes have 
recovered, exceeding the 2019 volumes by 22K barrels. Jet volumes however lag behind the 2019 volumes by 22%. The improved 
trading activity has generated a positive overall gross margin variance of $12.21 million in comparison to 2021. The gross margins 
margins are also above budget by $5.4 million. The negative price variances of the first three quarters reversed in the fourth quarter 
due to a reduction in product costs. 
 
The Client services income exceed the prior year by $2.2 million as a result of a recovery of jet fuel transmission and storage fees and 
increased demand for lab attestation services.  
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Port charges,  employee benefits, product transportation, insurance expenses and other operating expenses are higher in 2022. The 
higher port charges is the result of an increase in of some of the Port's service fees. Employee benefits are higher due to new hires and 
promotions to critical positions. Insurance expense is higher due to the increase in premiums for all risk, terminal operators' and 
product liability policies. The higher other operating expenses is the result of higher inflation on the prices of consumable items. There 
has been an increase in the provision for expected credit losses on receivables, the primary driver of which is the increase in accounts 
receivable over the prior year by 17%. 
 
Higher depreciation is the result of the significant fixed asset acquisition, totaling $34 million for the two years 2021 and 2022. 
 
The trading results highlighted above has resulted in year to date consolidated Net Income (before special tax on income) of $23.935 
million at year end December 31st 2022. The year to date net income exceeds the prior year to date results by $5.5 million.  
 
The earnings cited above are before a legislation introduced by the Government of Antigua, levying a 10% special surcharge on Net 



Liquidity and Capital Resources 

 
Provide a narrative explanation of the following (but not limited to): 

 
i) The reporting issuer's financial condition covering aspects such as liquidity, capital 

resources, changes in financial condition and results of operations. 
 
ii) Any known trends, demands, commitments, events or uncertainties that will result 

in, or that are reasonably likely to result in, the issuer's liquidity increasing or 
decreasing in any material way.  If a deficiency is identified, indicate the course of 
action that the reporting issuer has taken or proposes to take to remedy the 
deficiency. 

 
iii) The issuer’s internal and external sources of liquidity and any material unused 

sources of liquid assets. 
 
iv) Provisions contained in financial guarantees or commitments, debt or lease 

agreements or other arrangements that could trigger a requirement for an early 
payment, additional collateral support, changes in terms, acceleration of maturity, 
or the creation of an additional financial obligation such as adverse changes in the 
issuer’s financial ratios, earnings, cash flows or stock price or changes in the value 
of underlying, linked or indexed assets. 

 
v) Circumstances that could impair the issuer’s ability to continue to engage in 

transactions that have been integral to historical operations or are financially or 
operationally essential or that could render that activity commercially 
impracticable such as the inability to maintain a specified level of earnings, 
earnings per share, financial ratios or collateral. 

 
vi) Factors specific to the issuer and its markets that the issuer expects will affect its 

ability to raise short-term and long-term financing, guarantees of debt or other 
commitment to third parties, and written options on non-financial assets. 

 
vii) The relevant maturity grouping of assets and liabilities based on the remaining 

period at the balance sheet date to the contractual maturity date.  Commentary 
should provide information about effective periods and the way the risks 
associated with different maturity and interest profiles are managed and controlled. 

 
viii) The issuer’s material commitments for capital expenditures as of the end of the 

latest fiscal period, and indicate the general purposes of such commitments and the 
anticipated source of funds needed to fulfil such commitments. 

 
ix) Any known material trends, favorable or unfavorable, in the issuer’s capital 

resources, including any expected material changes in the mix and relative cost of 
capital resources, considering changes between debt, equity and any off-balance 
sheet financing arrangements. 
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Discussion of Liquidity and Capital Resources  
 
  

 The Company's primary source of liquidity is operating cash flows.  
 
In addition to operating cash flows, the Company has had two rounds of borrowing in the last 5 years. Its outstanding contractual 
interest bearing debt as at December 31st 2022 are as follows: 
 
2017 $45.4 million term loan => Balance outstanding - $9.563 million 
 
2021 $32.4 million term and working capital demand loan => Balance outstanding - $13.95 million.  
The Company has honoured all loan payments fully and on time in the past and forecast that it will continue to do so as well as for its 
dividend payment obligations. 
 
Forecast operating cash flows from trading for the period December 2022 to October 2023 are $60.6 million. Planned capital 
expenditure is $29 million. The forecast for free cash flow to cover financing commitments is therefore $31.6 million. The contracted 
loan principal and interest payments for the period are $12.60 million.  
 
These projections leave $19 million available for declared dividend commitments from operating cash flows for the forecast period 
January to October 2023. Estimated dividends amount to $13 million to be funded from forecast operating cash flows. 
 
The company is satisfied that these projections are credible, being based on past performance and a careful review of trading current 
trends and recent developments in the macro-economic environment.  
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Off Balance Sheet Arrangements 

 
Provide a narrative explanation of the following (but not limited to): 

 
i) Disclosures concerning transactions, arrangements and other relationships with 

unconsolidated entities or other persons that are reasonably likely to materially 
affect liquidity or the availability of, or requirements for capital resources. 

 
ii) The extent of the issuer’s reliance on off-balance sheet arrangements should be 

described fully and clearly where those entities provide financing, liquidity, market 
or credit risk support, or expose the issuer to liability that is not reflected on the 
face of the financial statements. 

 
iii) Off-balance sheet arrangements such as their business purposes and activities, their 

economic substance, the key terms and conditions of any commitments, the initial 
on-going relationship with the issuer and its affiliates and the potential risk 
exposures resulting from its contractual or other commitments involving the off-
balance sheet arrangements. 

iv) The effects on the issuer’s business and financial condition of the entity’s 
termination if it has a finite life or it is reasonably likely that the issuer’s 
arrangements with the entity may be discontinued in the foreseeable future. 

  

 Nothing to report.
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Results of Operations 
 
In discussing results of operations, issuers should highlight the company’s products and services, 
facilities and future direction.  There should be a discussion of operating considerations and 
unusual events, which have influenced results for the reporting period.  Additionally, any trends 
or uncertainties that might materially affect operating results in the future should be discussed. 
 
Provide a narrative explanation of the following (but not limited to): 
 

i) Any unusual or infrequent events or transactions or any significant economic 
changes that materially affected the amount of reported income from continuing 
operations and, in each case, the extent to which income was so affected. 

 
ii) Significant components of revenues or expenses that should, in the company's 

judgment, be described in order to understand the issuer’s results of operations. 
 
iii) Known trends or uncertainties that have had or that the issuer reasonably expects 

will have a material favorable or unfavorable impact on net sales or revenues or 
income from continuing operations. 

 
iv) Known events that will cause a material change in the relationship between costs 

and revenues (such as price increases, costs of labour or materials), and changes in 
relationships should be disclosed. 

 
v) The extent to which material increases in net sales or revenues are attributable to 

increases in prices or to increases in the volume or amount of goods or services 
being sold or to the introduction of new products or services. 

 
vi) Matters that will have an impact on future operations and have not had an impact in 

the past. 
 
vii) Matters that have had an impact on reported operations and are not expected to have 

an impact upon future operations 
 
viii) Off-balance sheet transactions, arrangements, obligations (including contingent 

obligations), and other relationships that have or are reasonably likely to have a 
current or future effect on the registrant’s financial condition, changes in financial 
condition, revenues or expenses, results of operations, liquidity, capital 
expenditures or capital resources. 

 
ix) Performance goals, systems and, controls, 
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Overview of Results of Operations 

2023 Outlook – Operational Performance 
 
The outlook is for continued improvement in sales volume and client services business during 2023, exceeding the budgeted net sales 
and other operating income before expenses of $83. Forecast expenses are also in line with the budget. Therefore, Management expects 
surpass budgeted net income of $24 million. 
 
The impact of COVID-19 on the Company’s business has receded. The Company’s is the sole importer and distributor of gasoline, 
diesel, LPG, jet fuel and fuel oil for the Antigua and Barbuda market. In Dominica, the Company has the largest retail network and 
along with its joint venture partner the sole importer of diesel for the national electric power generation utility. Therefore, the negative 
effects of COVID-19 on these markets was significant for the 2020 and 2021 financial results. 
 
There was however, a modest improvement in the operating results in 2021. This trend has accelerated through the financial year ended 
December 31, 2022. It is the expectation of the Company’s Management Team that, if there are no other negative developments of the 
magnitude of COVID-19 operating results will continue to improve and financial results will return to or exceed that of the  2019 
financial year prior to the advent of COVID-19 in first quarter 2020. 
 
The forecast assumes that the improved trading volumes and margins for the first quarter will be maintained throughout the year. This 
assumption is founded on the IMF forecast for growth in the Antigua economy of 5.5 – 6%. The IMF forecast was published in April 
2023.  
 
Several criteria defined in the Company’s loan agreements are used to monitor the Company’s solvency. They are: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
It should be noted also that Company is confident of access to loan facilities should the need arise for the following reasons: 
 
1) Its consistent good performance as measured by the loan covenant metrics.  
2) Its excellent track record in meeting its loan payments timely and in full. 
3) It’s low debt gearing ratio as evidenced by the first three metrics in the table. Its largest loan facility accessed in 2017 is scheduled to 
be paid in full in 2024. 
 
The Company’s management therefore is satisfied that the Company will continue to operate as a going concern for the foreseeable 
future.

Overview of Results of Operations 

2023 Outlook – Operational Performance 
 
The outlook is for continued improvement in sales volume and client services business during 2023, exceeding the budgeted net sales 
and other operating income before expenses of $83. Forecast expenses are also in line with the budget. Therefore, Management expects 
surpass budgeted net income of $24 million. 
 
The impact of COVID-19 on the Company’s business has receded. The Company’s is the sole importer and distributor of gasoline, 
diesel, LPG, jet fuel and fuel oil for the Antigua and Barbuda market. In Dominica, the Company has the largest retail network and 
along with its joint venture partner the sole importer of diesel for the national electric power generation utility. Therefore, the negative 
effects of COVID-19 on these markets was significant for the 2020 and 2021 financial results. 
 
There was however, a modest improvement in the operating results in 2021. This trend has accelerated through the financial year ended 
December 31, 2022. It is the expectation of the Company’s Management Team that, if there are no other negative developments of the 
magnitude of COVID-19 operating results will continue to improve and financial results will return to or exceed that of the  2019 
financial year prior to the advent of COVID-19 in first quarter 2020. 
 
The forecast assumes that the improved trading volumes and margins for the first quarter will be maintained throughout the year. This 
assumption is founded on the IMF forecast for growth in the Antigua economy of 5.5 – 6%. The IMF forecast was published in April 
2023.  
 
Several criteria defined in the Company’s loan agreements are used to monitor the Company’s solvency. They are: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
It should be noted also that Company is confident of access to loan facilities should the need arise for the following reasons: 
 
1) Its consistent good performance as measured by the loan covenant metrics.  
2) Its excellent track record in meeting its loan payments timely and in full. 
3) It’s low debt gearing ratio as evidenced by the first three metrics in the table. Its largest loan facility accessed in 2017 is scheduled to 
be paid in full in 2024. 
 
The Company’s management therefore is satisfied that the Company will continue to operate as a going concern for the foreseeable 
future.

Overview of Results of Operations 

2023 Outlook – Operational Performance 
 
The outlook is for continued improvement in sales volume and client services business during 2023, exceeding the budgeted net sales 
and other operating income before expenses of $83. Forecast expenses are also in line with the budget. Therefore, Management expects 
surpass budgeted net income of $24 million. 
 
The impact of COVID-19 on the Company’s business has receded. The Company’s is the sole importer and distributor of gasoline, 
diesel, LPG, jet fuel and fuel oil for the Antigua and Barbuda market. In Dominica, the Company has the largest retail network and 
along with its joint venture partner the sole importer of diesel for the national electric power generation utility. Therefore, the negative 
effects of COVID-19 on these markets was significant for the 2020 and 2021 financial results. 
 
There was however, a modest improvement in the operating results in 2021. This trend has accelerated through the financial year ended 
December 31, 2022. It is the expectation of the Company’s Management Team that, if there are no other negative developments of the 
magnitude of COVID-19 operating results will continue to improve and financial results will return to or exceed that of the  2019 
financial year prior to the advent of COVID-19 in first quarter 2020. 
 
The forecast assumes that the improved trading volumes and margins for the first quarter will be maintained throughout the year. This 
assumption is founded on the IMF forecast for growth in the Antigua economy of 5.5 – 6%. The IMF forecast was published in April 
2023.  
 
Several criteria defined in the Company’s loan agreements are used to monitor the Company’s solvency. They are: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
It should be noted also that Company is confident of access to loan facilities should the need arise for the following reasons: 
 
1) Its consistent good performance as measured by the loan covenant metrics.  
2) Its excellent track record in meeting its loan payments timely and in full. 
3) It’s low debt gearing ratio as evidenced by the first three metrics in the table. Its largest loan facility accessed in 2017 is scheduled to 
be paid in full in 2024. 
 
The Company’s management therefore is satisfied that the Company will continue to operate as a going concern for the foreseeable 
future.

Overview of Results of Operations 

2023 Outlook – Operational Performance 
 
The outlook is for continued improvement in sales volume and client services business during 2023, exceeding the budgeted net sales 
and other operating income before expenses of $83. Forecast expenses are also in line with the budget. Therefore, Management expects 
surpass budgeted net income of $24 million. 
 
The impact of COVID-19 on the Company’s business has receded. The Company’s is the sole importer and distributor of gasoline, 
diesel, LPG, jet fuel and fuel oil for the Antigua and Barbuda market. In Dominica, the Company has the largest retail network and 
along with its joint venture partner the sole importer of diesel for the national electric power generation utility. Therefore, the negative 
effects of COVID-19 on these markets was significant for the 2020 and 2021 financial results. 
 
There was however, a modest improvement in the operating results in 2021. This trend has accelerated through the financial year ended 
December 31, 2022. It is the expectation of the Company’s Management Team that, if there are no other negative developments of the 
magnitude of COVID-19 operating results will continue to improve and financial results will return to or exceed that of the  2019 
financial year prior to the advent of COVID-19 in first quarter 2020. 
 
The forecast assumes that the improved trading volumes and margins for the first quarter will be maintained throughout the year. This 
assumption is founded on the IMF forecast for growth in the Antigua economy of 5.5 – 6%. The IMF forecast was published in April 
2023.  
 
Several criteria defined in the Company’s loan agreements are used to monitor the Company’s solvency. They are: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
It should be noted also that Company is confident of access to loan facilities should the need arise for the following reasons: 
 
1) Its consistent good performance as measured by the loan covenant metrics.  
2) Its excellent track record in meeting its loan payments timely and in full. 
3) It’s low debt gearing ratio as evidenced by the first three metrics in the table. Its largest loan facility accessed in 2017 is scheduled to 
be paid in full in 2024. 
 
The Company’s management therefore is satisfied that the Company will continue to operate as a going concern for the foreseeable 
future.



11. Changes in and Disagreements with Auditors on Accounting and Financial 

Disclosure. 
 

Describe any changes in auditors or disagreements with auditors, if any, on financial 
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12. Directors and Executive Officers of the Reporting Issuer. (Complete Biographical 

Data Form attached in Appendix 1 and Appendix 1(a) for each director and executive 

officer) 
 

Furnish biographical information on directors and executive officers indicating the nature 
of their expertise.  

 
 
13. Other Information. 

 
The reporting issuer may, at its option, report under this item any information, not 
previously reported in a Form ECSRC – MC report provided that the material change 
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