Schedule 1
FORM ECSRC-K

ANNUAL REPORT
PURSUANT TO SECTION 98(1) OF THE SECURITIES ACT, 2001

For the financial year ended
December 31, 2021

Issuer Registration number
WIOC24031961AB

The West Indies Oil Company Limited

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

Antigua and Barbuda

(Territory of incorporation)

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

(Address of principal office)

REPORTING ISSUER'S:

Telephone number (including area code): 268:462 0140/(1)

Fax number: 2684620543
Email address: corporate(@westindiesoil.com

(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 NOJ:L

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
Ordinary voting shares 5,920,000




SIGNATURES

A Director, the Chief Executive Officer and Chief Financial Officer of the company shall sign
this Annual Report on behalf of the company. By so doing each certifies that he has made
diligent efforts to verify the material accuracy and completeness of the information herein
contained.

The Chief Financial Officer by signing this form is hereby certifying that the financial statements
submitted fairly state the company's financial position and results of operations, or receipts and
disbursements, as of the dates and period(s) indicated. The Chief Financial Officer further
certifies that all financial statements submitted herewith are prepared in accordance with
International Accounting Standards consistently applied (except as stated in the notes thereto)

and (with respect to year-end figures) including all adjustments necessary for fair presentation
under the circumstances.

Name of Chiefl Executive Officer: Name of Director;

Grego y F @i\ /_JJI:Q}LRHlephrC)rS
(/ N Yo MN\ ;

Signature / Signature
Tuly 4,2022 July 4,2022
Date Date

Name of Chief Financial Officer:

Carlton Bmlrbl\ Y

Signature




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.

December 2021 Year-To-Date Performance Summary

Year to date trading volumes excluding Jet fuel increased over 2020 by 5%. The trading volumes are also 5% higher
than the budget. Jet volumes are higher than budget by 96%, and higher than prior year by 97%. There has been less
disruption to trading activities caused by social distancing measures to control COVID-19 outbreaks in 2021 relative
to 2020. However, August and September’s results has been negatively impacted by the extension of the overnight
curfew by two (2) hours at the middle of August through to the end of September. The overall year to date improved
trading activity has generated a positive gross margin variance of $4.69 million in comparison to 2020 and $2.65
million in comparison to the budget for all products excluding LPG. The favourable variance on white oils and fuel
oil has been offset by the following factors:

1) Negative LPG price variance.

The LPG gross margin is lower than the prior year and budget by $1.76 million and $3.816 million respectively. The
negative variance is the result of higher product cost, particularly in the second half of the year. Unlike the other
products — gasoline, diesel and fuel oil, the overall LPG margins are not fixed/guaranteed — therefore significant
increases in cost will result in the erosion of margins on this product. Product cost per barrel has increased by 60%
over the prior year. To recover the lost margins, the Company increased bulk LPG prices in two phases on August
1st and December 1st, 2021,

In addition, management has issued a tender for supply of LPG. Savings will be realised on the product cost from
the successful bidder on the supply tender effective January 2022 when the new supply contract comes into effect,

2) Lower Lab Fees

Lab fees are lower than prior year by $342K and budget by $353K. The lower laboratory testing fees are the result
of the loss of business to competitors in neighboring territories and a reduction in demand for some testing services.
Management has initiated dialog with clients to recoup the business lost to neighboring labs. In addition, with the
recovery of trading volumes in the third and fourth quarters, income from laboratory testing services is forecast to
exceed the first two quarters.

3) Lower Storage Fees

Storage fees are lower than prior year by $656K and budget by $713K due to tank 27 being out of service for repairs
and the delayed in-service date for tank 6. The repairs on tank 27 is complete, It should be noted that the demand for
storage has softened due to the general reduction in economic activity throughout the Eastern Caribbean region,
affecting the timeframe within which rental agreements can be concluded with the storage client.

The trading results highlighted above has resulted in year-to-date Net Income of $18.272 million at year end, above
the budget projection and prior year by $302K and $3.5 million respectively. The restrictive curfew hours curtailing
business and social activities to SAM — 6PM, then SAM — 8PM for most of February and March weighed on the
results for the first half of the year, contributing to the below budget forecast performance year to date. Curfew hours
were extended to 11PM in April. A spike in the number of active COVID cases in August prompted the
governments of Antigua and Dominica to introduce more stringent curfew measures. The overnight curfew hours
were extended to 8PM to SAM in Antigua in middle August. They were relaxed on October 15th allowing for
commercial and business activities up to 11PM. The COVID-19 restrictions year to date, however, have not been as
stringent as last year and there has been improvement in trading activities.

The Government lifted the state of emergency and the related curfew on December 24, 2021,

2022 Outlook — Operational Performance




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.

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 $ 59,764,000
Improvements/Roads 1,472,813
Building 1,890,768
Transportation 1,391,714
Jetty and Tank Farm 118,355,128
Sales Equipment 7,376,541
Furniture and other Equipment 1,490,772
Construction in Progress 19,406,744
Total $211,148,480

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, 2021.

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.

There were no commencement or disposal of legal proceedings during the year ended December 31, 2021,




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.

Nothing to report.

(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,

Nothing to report.

() 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.

Nothing to report.

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

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

Nothing to report

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.

The Company launched an Initial Purchase Offer (IPQ), the first in its history during 2021, The offer closed on May 21, 2021.
The offeror was the Government of Antigua and Barbuda which had a controlling interest of fifty-one (51%) percent of the
issued shares prior to the IPO. The Company did not increase the authorised and issued share capital.

The Government of Antigua and Barbuda offered 301,920 of its shares to the public. Applications exceeded the Government
offer by 19,775 shares. The shareholder Fancy Bridge cleared the surplus applications. Following the IPO, the Company’s
authorised, issued, and outstanding share capital is as follows.

Financial Statements and Selected Financial Data.
Attach Audited Financial Statements, which comprise the following:
For the most recent financial vear

(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
(ili)  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.




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 Issuer’s operational risks derive from the probability of incidents resulting in damage to property, plant, equipment or inventory of
the Issuer 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 Issuer considers the following critical risk sub-categories:

Environmental contamination

The Issuer’s operation involves marine transportation, berthing and handling of marine vessels transporting petroleum products,
storage of these produets 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 Issuer’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 Issuer’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 Issuer delivers liquefied petroleum gas for usc 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 Issuer provides public service announcements on the safe use of LPG containers at customer sites.

Product liability arising from contamination and product loss

The Issuer’s products are useful to its customers when delivered to the customers within agreed product quality specifications. The
Issuer has contract liability to ensure that its products meets industry and client agreed specifications. Additionally, the Issuer has
contract liability for clients™ products in storage for quality and losses exceeding specified limits.

Terminal operations disruption
Significant disruption of the Issuer’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 Issuer’s industry is very capital intensive in nature. Indeed, the company has invested heavily in property, plant and equipment.
The unaudited value for property, plant, and equipment at December 31, 2020 is EC$215 million. This figure represents 59% of the
Issuer’s total assets. Damage to the assets will result in significant financial loss and disruption of trading.

The Issuer’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 vettin g 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.

8) Membership in the International Oil Spill Response cooperative which provides rapid response support in the form of equipment and
: 5 : ; e e ol sl




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.

Nothing to report.

(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)

Nothing to report.

Offer closing date (provide explanation if different from date disclosed in the
registration statement)
Nothing to report,

Name and address of underwriter(s)

Noting to report

Nothing to report

Noting to report

Amount of expenses incurred in connection with the offer

Net proceeds of the issue and a schedule of its use

Nothing to report.

Nothing to report.

Payments to associated persons and the purpose for such payments

Nothing to report.

Nothing to report.




(©) Report any working capital restrictions and other limitations upon the payment of
dividends.

There are adequate provision from cash on hand to pay dividend timely as well as all other current liabilities.

2. 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.

Nothing to 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.

Nothing to report.




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

COVID-19 continues to the impact the Company’s business results. The Company’s is the sole importer and distributor of gasoline,
diesel, LPG, jet fuel and fuel oil for the Antigua and Barbuda market. Therefore, the negative effects of COVID-19 on the Antigua and
Barbuda market will be reflected in the Company’s financial results.

There was however a modest improvement in the operating results in 2021 and year to date up to April 2022, the pace of this
improvement has accelerated. This, despite the sharp spike in the prices of the Company’s products in March 2022 following the
outbreak of the Russia/Ukraine war. Unlike COVID-19 however, there is precedent in the Company’s recent history of successfully
navigating the challenges of a sudden and sustained spike in the price of its products. 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 the pre-pandemic levels in line with the Company's forecasts.

The asset utilisation Key Performance Indicators (KPI) charts below shows the effects of the COVID-19 on the Company’s
performance in 2020 and 2021 and recovery as reflected in the year-to-date 2022 results. The first four months for cach of these years
are very useful for comparative purposes. January to March 2020 were unaffected by the negative effects of COVId-19 social
distancing measures and the same period for 2020 on the other hand shows the operating results with COVID-19 social distancing
measures fully in effect. The 2022 comparative period is the first to show results with fully relaxed COVID-19 social distancing
restrictions.

See attached asset utilistation and financial KPI reports as at April 30, 2022,




Liguidity and Capital Resources

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

)

iii)

vi)

vii)

viii)

The reporting issuer's financial condition covering aspects such as liquidity, capital
resources, changes in financial condition and results of operations.

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.

The issuer’s internal and external sources of liquidity and any material unused
sources of liquid assets.

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.

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 carnings,
earnings per share, financial ratios or collateral.

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.

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.

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.

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.



Discussion of Liquidity and Capital Resources

Working Capital Accounts Note
Trade and other receivables are higher than the prior year balance on November 30th by EC$5.125 million. This increase is attributable
primarily to the company’s larger customers and management is satisfied that the increased receivables outstanding are not impaired.

Trade and other payables are higher by $30.4666 million — offsetting and funding the increasc in receivables. The company’s payables
account balances are current and within supplier payment terms. Thus, the increase in current liabilities is not the result of failure to
settle liabilities timely. The increase in accounts payable is due to higher costs for inventory.,

Management is satisfied that the company can meet its trading obligations as well as financing and capital budget commitments for the
foreseeable future.

2022 Outlook — Funding for capital assets and financing requirements

The planned capital expenditure over the forecast period is EC$30 million, dividend payments of EC$11.658 million, loan principal
and interest payments $27.9 and EC$2.057 million respectively. The disbursements to investors include repayment of the outstanding
demand loan of $16.2 million In April 2022 and estimated dividend payments to shareholders of $11.658 million in June 2022,
Management expects to meet these commitments from operating cash flows and close the forecast period with an estimated EC$67
million cash on hand inclusive of reserve balances.




Off Balance Sheet Arrangements

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

i)

iit)

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.

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.

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.

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.




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)

vi)

vii)

viii)

ix)

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.

Significant components of revenues or expenses that should. in the company's
Jjudgment, be described in order to understand the issuer’s results of operations.

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.

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.

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.

Matters that will have an impact on future operations and have not had an impact in
the past.

Matters that have had an impact on reported operations and are not expected to have
an impact upon future operations

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.

Performance goals, systems and, controls,



Overview of Results of Operations

December 2021 Year-To-Date Performance Summary

Year to date trading volumes excluding Jet fuel increased over 2020 by 5%. The trading volumes are also 5% higher than the budget. Jet
volumes are higher than budget by 96%, and higher than prior year by 97%. There has been less disruption to trading activities caused
by social distancing measures to control COVID-19 outbreaks in 2021 relative to 2020. However, August and September’s results has
been negatively impacted by the extension of the overnight curfew by two (2) hours at the middle of August through to the end of
Scptember. The overall year to date improved trading activity has generated a positive gross margin variance of $4.69 million in
comparison to 2020 and $2.65 million in comparison to the budget for all products excluding LPG. The favourable variance on white
oils and fuel oil has been offset by the following factors:

I) Negative LPG price variance.

The LPG gross margin is lower than the prior year and budget by $1.76 million and $3.816 million respectively. The negative variance
is the result of higher product cost, particularly in the second half of the year. Unlike the other products — gasoline, diesel and fuel oil,
the overall LPG margins are not fixed/guaranteed — therefore significant increases in cost will result in the erosion of margins on this
product. Product cost per barrel has increased by 60% over the prior year, To recover the lost margins, the Company increased bulk
LPG prices in two phases on August Ist and December 1st, 2021.

In addition, management has issued a tender for supply of LPG, Savings will be realised on the product cost from the successful bidder
on the supply tender effective January 2022 when the new supply contract comes into effect.

2) Lower Lab Fees

Lab fees are lower than prior year by $342K and budget by $353K. The lower laboratory testing fees are the result of the loss of
business to competitors in neighboring territories and a reduction in demand for some testing services. Management has initiated dialog
with clients to recoup the business lost to neighboring labs. In addition, with the recovery of trading volumes in the third and fourth
quarters, income from laboratory testing services is forecast to exceed the first two quarters.

The trading results highlighted above has resulted in year-to-date Net Income of $18.272 million at year end, above the budget
projection and prior year by $302K and $3.5 million respectively. The restrictive curfew hours curtailing business and social activities
to SAM — 6PM, then SAM — 8PM for most of February and March weighed on the results for the first half of the year, contributing to
the below budget forecast performance year to date. Curfew hours were extended to 11PM in April. A spike in the number of active
COVID cases in August prompted the governments of Antigua and Dominica to introduce more stringent curfew measures. The
overnight curfew hours were extended to 8PM to SAM in Antigua in middle August, They were relaxed on October 15th allowing for
commercial and business activities up to 11PM, The COVID-19 restrictions year to date, however, have not been as stringent as last
year and there has been improvement in trading activities.

The Government lifted the state of emergency and the related curfew on December 24, 2021,




11.

12.

13

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

Describe any changes in auditors or disagreements with auditors, if any, on financial
disclosure.

Nothing to report.

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.

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
occurred within seven days of the due date of the Form ECSRC — K report. If disclosure
of such information is made under this item, it need not be repeated in a Form ECSRC —
MC report which would otherwise be required to be filed with respect to such
information.

Nothing to report.




14.  List of Exhibits

List all exhibits, financial statements, and all other documents filed with this report.

1) Consolidated Financial Statements for the year ended December 31, 2021,
2) Separate Non-consolidated financial statements for Antigua parent for the year ended December 31, 2021.

3) Dominica branch separate financial statements for the year ended December 31, 2021,

4) Prospectus for IPO closing May 21, 2021.
5) Asset Utilisation and and Financial KPIs report as at May 31, 2022,




BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Gregory F. Georges . Chief Executive Officer
Name: Position:

Age: OO Years

e West Indies Oil Company Ltd.
Mailing Address: sk

P.O. Box 230, St. John's

Antigua

Telephone No.: (268) 464 8485

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Chief Executive Officer of WIOC since November 1, 2014,

Responsible for leading the team in the delivery of WIOC's strategic plan, building capacity and realizing profitable growth.

larger role in the Company's revenue base and profitability.

experience in the petroleum industry. He is a Chartered Professional Accountant (CPA).

Successfully led the transformation of WIOC from a company whose core business has been the domestic supply of petroleum products
in a regulated pricing environment to an increasingly more diversified business with the provision of client services playing a much

Has a track record of strong technical capability and leadership both inside and outside of WIOC to include a wealth of knowledge and

Education (degrees or other academic qualifications, schools attended, and dates):

- B.B.A - York University, Toronto, CANADA, 1992
- Chartered Professional Accountant, 1996

Also a Director of the company |:| Yes No

If retained on a part time basis, indicate amount of time to be spent dealing with company matters:

Use additional sheets if necessary.



BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Carlton Bramble i Chief Financial Officer
Name: Position:

Age: OO Years

. West Indies Oil Company Lid.
Mailing Address: pay

Friars Hill Road, P.O. Box 230, St. John's

Antigua

Telephone No.:  (268) 764 4789

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Chief Financial Officer (WIOC) from December 1, 2015 to present.
Corporate Secretary (WIOC) from February 23, 2017 to present.

The CFO is responsible for advancing the strategic objectives of the organization while simultaneously ensuring organizational
integrity and robustness through the implementation of risk control processes, governance and compliance procedures.

The Corporate Secretary leads and coordinates the Company's corporate governance policies and procedures as well manages the
liaison with key stakeholders including the shareholders.

Education (degrees or other academic qualifications, schools attended, and dates):

- Bachelor of Science - Economics and Accounting
The University of the West Indies - 1989

- Member of the Chartered Professional Accountant (CPA Canada) -1995
- Certificate in International Financial Reporting Standards (IFRS) - 2013

- Chartered Governance Professional, Chartered Secretary - 2017

Also a Director of the company |:| Yes No

If retained on a part time basis, indicate amount of time to be spent dealing with company matters:
Not Applicable

Use additional sheets if necessary.



BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Carl Farle . Chief Operations Officer
Name: i Position: :

age: 01 years

West Indies Oil Company Ltd.

Mailing Address:
Friars Hill Road, P.O. Box 230, St. John's

Antigua

Telephone No.:  (268) 464-3108

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Group Operations Manager - Sol Caribbean Limited, February 4th, 2005 - August 31st, 2020
Chief Operations Officer - The West Indies Oil Company Limited (WIOC) - September 1st 2020 to present

Mr. Farley is responsible for the management of the Terminal, Marine and Road Transport Operations, Health, Safety & Environmental
(HSE) standards and initiatives, Asset integrity and Asset Verification, Maintenance, Capex Projects implementation and Laboratory &

Quality Control analysis,

As part of WIOC's Executive, Mr. Farley provides the much-needed operational advice as an authority in his field.

Education (degrees or other academic qualifications, schools attended, and dates):

- Bachelor of Science (BSc) in Management studies with emphasis on Finance, Marketing Management and Project Management

(1995 - 1999)
- Master of Science (MSc) in Project Management and Evaluation from the University of the West Indies (UWI) - (2006 - 2008).

Also a Director of the company I:I Yes No

If retained on a part time basis, indicate amount of time to be spent dealing with company matters:

Not Applicable

Use additional sheets if necessary.




BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Marlene Bailey Positi Chief Human Resources Officer
osition:

Age: 43 years

Name:

. West Indies Oil Company Ltd.
Mailing Address: PRty

Friars Hill Road, P.O. Box 230, St. John's

Antigua

Telephone No.:  (268) 764 9462

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

February 1, 2022 to present West Indies Oil Company, Limited
- Promoted to the WIOC Executive, appointed as the first Chief Human Resources Officer (CHRO) and first woman CHRO

March 1, 2017 to January 31, 2022
Human Resources Manager

Ms. Bailey is responsible for the development of and lead the execution of the WIOC’s human resources strategy, with particular
emphasis on talent acquisition and retention, learning and development, performance management, succession planning, HR
administration and policy implementation. She actively engages in boosting, molding and transforming the human resource capacity at
WIOC. She has played a critical role in transforming the culture of WIOC, as well as the human resources function to

better align our talent strategy with the strategic vision of the company.

Education (degrees or other academic qualifications, schools attended, and dates):

August 2020 - Certified in Strategic Human Resources Leadership (SHRL), Human Capital Institute

October 2019 - Postgraduate Award in International Law, University of Liverpool

July 2019 - Masters of Business Administration in Human Resources Management (Distinction), Charter University

November 2012- Certificate in Global Professional Human Resources Management, Pace University

April 2010 - Member of the Society of Human Resource Management (SHRM).

December 2009 - Bachelors of Business Administration in Business Management and International Business (Hons.), Magna Cum
Laude - American Intercontinental University

Also a Director of the company D Yes No

If retained on a part time basis, indicate amount of time to be spent dealing with company matters:
Not Applicable

Use additional sheets if necessary.



BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Alanna Joseph » Chief Accountant
Name: Position:

Age: 01 yeQars

s West Indies Oil Company Ltd.
Mailing Address: o

Friars Hill Road, P.O. Box 230, St. John's

Antigua

Telephone No.:  (268) 727 8382

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Chief Accountant at WIOC effective May 16, 1996 to present.

Mrs. Joseph is a Certified Public Accountant (CPA) and is responsible for overseeing all accounting related activities as well as
managing the company's Treasury function and Accounts Receivable Management.

Education (degrees or other academic qualifications, schools attended, and dates):

- Princess Margaret Secondary School - 1982 -1987

- Bachelor of Arts (B.A.) in Accounting - 1994

- Associate of Science (A.S.) in Business Management - 1994
- Certified Public Accountant (CPA) - 1999

Also a Director of the company I:I Yes No

If retained on a part time basis, indicate amount of time to be spent dealing with company matters:
Not Applicable

Use additional sheets if necessary.



BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Levor Henry Brand & Commercial Manager

Position:

Age: 33 years

Name:

i West Indies Oil Company, Ltd.
Mailing Address: i

Friars Hill Road, P.O. Box 230

St. John's, Antigua

Telephone No.:  (268) 727 5650

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Levor Henry is a Communications and Change Management Professional offering 10 years experience in marketing and corporate
communications. He is a detailed project leader with experience in developing strategic plans, implementing organizational change
management processes and overseeing the full cycle of small to large projects.

Mr. Henry joined the WIOC Team in March 2021 as our Brand & Corporate Communications Manager and has since been promoted to
Brand & Commercial Manager effective April 2022,

Previous employment:

Associate V.P Communications & Marketing - 06/2020 - 03/2021
University in Memphis College System - Christian Brothers University

Marketing & Communications Manager - 05/2019 to 07/2020
Thomas Foods International, USA - North America & Caribbean Region

District Marketing Manager - 12/2016 to 05/2019
Aramark & Bon Appetite Hospitality Group

Education (degrees or other academic qualifications, schools attended, and dates):

- Global Association for Quality Management - Certificate of Excellence, Certified Change Management Professional - CCMP
- Scrum Alliance - Certified Scrum Product Owner
- lowa Wesleyan University, Bachelor of Arts - Communication

- Universily of South Carolina Aiken - MBA, Finance, 2022

Also a Director of the company [:l Yes No

[f retained on a part time basis, indicate amount of time to be spent dealing with company matters:
Not Applicable

Use additional sheets if necessary.



BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Shemrick Rodney

cod Manager Information Technology
Name: Position:

37 years

Age:

. West Indies Oil Company Ltd.
Mailing Address: e

Friars Hill Road, P.O. Box 230, St. John's

Antigua

Telephone No.: (268) 727 4786

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Information Technology Supervisor (Grant Thornton) - From Feb 2015 to Nov 2017
Manager, Information Technology (WIOC) From Nov 2017 to Present

Education (degrees or other academic qualifications, schools attended, and dates):

- Bachelor of Applied Science (BSc.) in Computer Science and Accounting (Double Major) from the University of the West Indies, Jun
2007

- Certified Information Security Manager (CISM) from the Information Systems Audit and Control Association (ISACA), Dec 2019

- Certified Information Systems Auditor (CISA) from the Information Systems Audit and Control Association (ISACA), Aug 2015

- Network+ CE certification from the Computing Technology Industry Association (CompTIA), Sep 2016

- Project Management Professional (PMP) Certification from the Project Management Institute (PMI), Oct 2021

Also a Director of the company |:| Yes No

If retained on a part time basis, indicate amount of time to be spent dealing with company matters:
Not Applicable

Use additional sheets if necessary.




BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Janine Dover Martinez Manager Decision Support

Name: Position:

42 years

Age:

- West Indies O1l Company Ltd.
Mailing Address: e

Friars Hill Road, P.O. Box 230, St. John's

Antigua

Telephone No.:  (268) 727 8381

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Manager Decision Support (WIOC) From July 1st 2019 to present
Accounts Supervisor (WIOC) From January 1st, 2018 to June 30th 2019

She is involved in providing support for and articulating critical strategic business insights and drivers and leads the Company's
strategic planning program.

Education (degrees or other academic qualifications, schools attended, and dates):

- Antigua State College - Cambridge O' Level Certification in Accounts, Computer & Economics(1996-1998)

- Affiliate of the Association of Chartered Certified Accountants of England and Wales (ACCA) - July 2019

- Completed various professional development training and workshops including leadership training and advanced
financial modeling. (2nd to 4th April, 2019)

Also a Director of the company |:| Yes No

[f retained on a part time basis, indicate amount of time to be spent dealing with company matters:

Not Applicable.

Use additional sheets if necessary.



BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Cedric C. Sookhoo Snr. .. Country Manager WIOC Dominica
Name: Position:
Age: D2 Years
- West Indies Oil Company (Dominica) Ltd.
Mailing Address: pany ¢ )
Canefield
Dominica

Telephone No.:  (767) 275 9959

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Business Development Manager/Head of Sales for six years at Energy Management Solutions (EMS) Ltd./Auto Trade Ltd.,
From August 3rd 2013 to May 3rd, 2019,

Country Manager (WIOC) - From May 7th, 2019 to present

Cedric Sookhoo Snr. joined WIOC in May 2019. He holds the position of Country Manager at WIOC Dominica. Cedric's job involves
managing the operations and developing business for WIOC Dominica in order to increase profitability.

Education (degrees or other academic qualifications, schools attended, and dates):

- Bachelor of Business Administration (BBA) with a major in Finance from the University of Technology, Kingston, Jamaica June
1994

- Post graduate diploma (PG Dip) in Business Administration, University of Leicester, UK September 2010,

Also a Director of the company I:I Yes No

If retained on a part time basis, indicate amount of time to be spent dealing with company matters:
Not Applicable

Use additional sheets if necessary.




BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Ronnie Singh

w Senior Project Engineer
Name: Position:

40 years

Age:

. West Indies Oil Company Ltd.
Mailing Address: Ry

Friars Hill Road, P.O. Box 230, St. John's

Antigua

Telephone No.:  (268) 464 6760

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Project Engineer (WIOC) - from July 2016 to March 2019
Senior Project Engineer (WIOC) - from April 2019 to Present

Ronnie is responsible for the managing the execution of the Company's major capital works projects and overseas the Engineering
department.

Education (degrees or other academic qualifications, schools attended, and dates):

- Bachelor of Science (B. Sc.) Engineering (2004)

- Project Management Professional (PMP) Certification (2009)

- Project, Program and Portfolio Management (2012)

- Practices & Application of Project Management Techniques for Petroleum Professionals (2018)
- Facilities Management — UWI Antigua (2019)

- Master Course on Strategic Facility Management - IBEForuM (2022)

Also a Director of the company D Yes No

If retained on a part time basis, indicate amount of time to be spent dealing with company matters:
Not applicable

Use additional sheets if necessary.



BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Mallon Joseph s o Terminal Manager
Name: d Position: :

45 years

Age:

. West Indies Oil Company Ltd.
Mailing Address: e

Friars Hill Road, P.O. Box 230, St. John's

Antigua

Telephone No.:  (268) 727 5911

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Terminal Supervisor (WIOC ) From July 2013 to January 2018
Terminal Manager (WIOC) From January 2018 to Present

Mallon joined WIOC in January 2002 as a Process Unit Operator with the mini refinery. In November 2007 he was promoted to
Terminal Foreman with a responsibility for supervising, coordinating and assisting with cargo import/export operations and associated
activities at WIOC. He moved up the ranks to Terminal Supervisor then Senior Terminal Supervisor and now he is the Terminal
Manager. Mallon's responsibility is to provide oversight of WIOC's terminals. This includes duties such as supervision of the bulk fuel
facility and other fuel related activities; ensuring costs, quality and delivery commitments comply with company and customer's
requirements; ensuring adherence to health and safety procedures; and ensuring that general operating standards are enforced.

Education (degrees or other academic qualifications, schools attended, and dates):

- International Port Security Program USCG. 2021

- Comprehensive Safety Training Groupe Prevac. 2021

- Bffective Management & Leadership UWI Open campus. 2021

- Professional training in facilities management UW1 Open campus. 2020

- Completed a terminal operations course from Philips Operations Management in 2017,
- Diploma Antigua State Colege 1996

- High School Diploma Princess Margaret School 1993

Also a Director of the company D Yes No

[f retained on a part time basis, indicate amount of time to be spent dealing with company matters:
Not Applicable

Use additional sheets if necessary.




2. DIRECTORS OF THE COMPANY

Information concerning non-Executive Directors:

Name: Raul Licausi Chairman of The Board of Directors

Position:

Age: 40
Mailing Address: LA TRINIDAD AV URIBANTE QT HILENA

PB PDOS DEL ESTE DISTRITO CAPITAL 1080-028 CARACAS,
VENEZUELA

Telephone No.: ©8 )412-218 8614

List jobs held during the past five years (including names of employers and dates of
employment). Give brief description of current responsibilities.

Vice-minister of Foreign for the Caribbean.

Presidential Commissioner for Foreign Affairs.

Regional Ambassador for the Caribbean.

Permanent Representative for: the Caribbean Community (CARICOM), Association of
Caribbean States (ACS), Organisation of Eastern Caribbean States (OECS) and
Caribbean Development Bank.

Chairman of the Executive Directory of Banco del Alba.

Education (degrees or other academic qualifications, schools attended, and dates):

XVII Curso de Pollitica Exterior para Diplomaticos de America Latina y el Caribe. Instituto
"Matias Romero" de Altos Estudios Di[lomaticos de la Secretaria de Relaciones Exteriores
de Mexico.

Universidad Central de Venezuela (UCV). Post grade in Human Rights

Universidad Central de Venezuela (UCV) Bachelor in International Affairs

Alliance Francaise (Rouen-France) Diplome de la Langue Francaise.

Use additional sheets if necessary



2. DIRECTORS OF THE COMPANY

Information concerning non-Executive Directors:

Name: Lan Yu Position: Pirector

Age: 32

Mailing Address: 2728 Midland Ave. Scarborough ON, Canada

Telephone No.: (852)6759 5709

List jobs held during the past five years (including names of employers and dates of
employment). Give brief description of current responsibilities.

Investment Manager at Manpower Services (Hong Kong) Ltd since August 2018

Responsibilities include building and managing relationships with current and prospective
partners, consultants, brokers, attorneys and other industry contacts; screening and
identifying potential investment opportunities

Education (degrees or other academic qualifications, schools attended, and dates):

University of Toronto, Sep 2007 - Jun 2011
Honours Bachelor of Science in Psychology and Economics

Use additional sheets if necessary



2. DIRECTORS OF THE COMPANY

Information concerning non-Executive Directors:

Name: WeiQian XU Position: Director

Age: 57 years

Mailing Address: 17 Blk Marine Terrace 03-82 Singapore 440017

Telephone No.: (852)9181 6666

List jobs held during the past five years (including names of employers and dates of
employment). Give brief description of current responsibilities.

Over twenty years of engineering experience in the chemical industry

Education (degrees or other academic qualifications, schools attended, and dates):

Dalian University of Technology, 1981 - 1985
Bachelor of Science in Polymer Materials

Use additional sheets if necessary



2. DIRECTORS OF THE COMPANY

Information concerning non-Executive Directors:

Name: Hilroy R Humphreys Position: Director

Age: 72years

Mailing Address: Cades Bay
P.O. Box 1310

St. John's, Antigua

Telephone No.: (268)720 8810

List jobs held during the past five years (including names of employers and dates of
employment). Give brief description of current responsibilities.

Owner and Chairman of GCS Bottling Company Limited for the past twenty (20) years.

Current responsibilities as director of WIOC:
Oversee the governance of the Company and monitor the implementation of the approved
annual business plan and the five-year rolling strategic plan.

Education (degrees or other academic qualifications, schools attended, and dates):

Seaview Farm Government School - 1954 to 1964
Goodwill Academy Secondary School - 1964 to 1967

Use additional sheets if necessary




2. DIRECTORS OF THE COMPANY

Information concerning non-Executive Directors:

Name: Maria Colmenares Position: Director

Age: 57

Mailing Address: 30 Calypso Rose Av. Calypso Bay. Frigate Bay

Saint Kitts and Nevis

Telephone No.: (869) 6621230

List jobs held during the past five years (including names of employers and dates of
employment). Give brief description of current responsibilities.

PDV ST KITTS NEVIS LTD. General Manager with the full power to managed and direct
the day to day business and affairs of the Company.
From 2014 to Present

Education (degrees or other academic qualifications, schools attended, and dates):

Universidad Metropolitana, Caracas. MBA. mencion: “Gerencia Integral de Mercadeo”.
1993

Universidad Catdlica “Andrés Bello”, Caracas. Bachelor in Law. 1989

Colegio Santiago de Leén de Caracas. Undergrad in Sciences. 1982

Use additional sheets if necessary



2. DIRECTORS OF THE COMPANY

Information concerning non-Executive Directors:

Name: Maria Vanessa Browne Position: Lirector
Age: 31
Mailing Address: Hodges Bay
St. John's
Antigua

Telephone No.: 268 )729-3691

List jobs held during the past five years (including names of employers and dates of
employment). Give brief description of current responsibilities.

March 2018- Present
Member of Parliament (Antigua & Barbuda)
St. John's Rural East Constituency

March 2018- Present
Minister of Housing, Lands & Urban Renewal
Government of Antigua & Barbuda

Education (degrees or other academic qualifications, schools attended, and dates):

BSc(Psych)
University of Phoenix
Arizona, USA

2013

LLB(Hons) QLD
Arden University
Coventry, UK
2019

LPC/LLM (pending)
University of Law

London, UK
2019.-Precsant

Use additional sheets if necessary




2. DIRECTORS OF THE COMPANY

Information concerning non-Executive Directors:

Name: Abena St. Luce Director

Position:

Age: 42years

Mailing Address: Sunset lane
McKinnons

St. John's, Antigua

Telephone No.: (268)464 2334

List jobs held during the past five years (including names of employers and dates of
employment). Give brief description of current responsibilities.

Balute Construction - Consultant and Project Manager 2019 - Present
National Housing and Urban Development - Project Director 2014 -2019
MTM Consultants - Owner 2016 - Present

ASBH Inc. - Co-Owner - 2013 - Present

Current Responsibility as Director of WIOC:
Oversee the governance of the Company and monitor the implementation of the approved
annual business plan and the five year rolling annual strategic plan.

Education (degrees or other academic qualifications, schools attended, and dates):

New York University
Project Management Intensive Program - 2010

Leadership in Energy and Environmental Design
Accredited Professional - 2009
Certificate in Commercial Design

New York Institute of Technology
Bachelor of Science, Architecture Technology - 2002

Use additional sheets if necessary




2; DIRECTORS OF THE COMPANY

Information concerning non-Executive Directors:

Name: Alberto Wayne Martin Position: Director

Age: 95

Mailing Address: P.O. Box 2612

Wireless Road, St. John's

Antigua

Telephone No.: (12687648269

List jobs held during the past five years (including names of employers and dates of
employment). Give brief description of current responsibilities.

Self employed for the past seventeen years as a Civil & Structural Engineer, and a
Certified Professional General Appraiser.

Practicing professional in the disciplines outlined.

Education (degrees or other academic qualifications, schools attended, and dates):

Bachelor of science (Hons.) degree in Civil Engineering UWI St. Augustine 1991,

Certified General Appraiser (CGA) via the Appraisal Institute (Al), 2010 to present.
(State Certified Appraiser)

Use additional sheets if necessary



