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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 mac'le
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.
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INFORMATION TO BE INCLUDED IN FORM ECSRC-K

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.

TradingResults

During thefinancialyearendedDecembeB1, 2022,non-jetfuel tradingvolumesrecoveredo 2019levelsprior to
the COVID-19 pandemicf 2020and2021.Jetfuel volumesalsorecoveredsignificantlyrelativeto 2021,though
laggingbehindthe 2019levels.Theimprovedtradingresultedn earningsbeforetaxesin excesof EC$30million
for thefirst time since2019.

FinancialPosition

Dueto improvedoperatingcashflows, the Companywasableto retirea $16.2million demandoanit drewdownin
2021for working capitalsupport,savingon interestexpenseln addition,performancen the solvencyratios
includedin its loancovenanthaveimprovedmarkedlyrelativeto the COVID-19 pandemigyears.

CapitalExpenditurdProgram

The Companyplansto spendup to EC$30million on critical capitalexpenditurgoprogramsoverthe 2023-2024
capitalbudgetcycle. The expenditurewill improveon plantandequipmennecessarfor safetyandintegrity of the
terminaloperationsandthe efficiency of thefuel transferto andfrom the Company'swo marineberths.

New linesof business

The Companyis alsoconsideringa businesscquisitionoffer outsideof Antigua. Negotiationsareongoingandthe
partiesarecloseto agreeinga final acquisitionprice.In addition,the Companyplansto carry out major
rehabilitationof oneof its companyownedretail servicestationsitesanda changehebusinessnodelof that
location,resultingin significantimprovemenin earnings.

Projectfunding
The Companyintendsto fund the capitalexpenditurgorogramfrom operatingcashflows. Thenewbusiness
acquisitionwill befundedwith acombinationof retainedearningsanddebtfunds.




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,andequipmenincludesseventy(70) acresof land contributedio the Companyby the Governmenbf Antigua
andBarbudafor terminaloperations.

Thebookvalueof the Company'roperty,plantandequipmentompriseghefollowing:

Land $ 59,921,785
Improvements/Roads 1,175,227
Building 2,778,641
Transportation 1,513,322
JettyandTankFarm 116,979,215
SalesEquipment 10,934,470
FurnitureandotherEquipment 1,082,532
Constructiorin Progress 37,171,646
Total $231,556,838

The Companyalsohasinvestmenpropertycarriedon its BalanceSheetfat fair valueat $10,515,00@ndland heldfor
developmentvith abookvalueof $9,148,000Therewereno materialdisposalsiuringtheyearendedDecembeB1, 2022.

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.

Therewereno commencemertdr disposalbf legalproceedingsiuringtheyearendedDecembef31, 2022.




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:

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

Nothingto 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.

Nothingto report.

(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.

Nothingto report.

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

Nothingto report.




5.

(e) Relevant details of any matter where a decision was taken otherwise than at a
meeting of such security holders.

Nothingto 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'sommonsharesecuritiesvereadmittedto the EasternCaribbearStockExchangdor tradingon July 7th 2022.

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

Q) Auditor's report; and
(i) 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.




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.

OPERATIONALRISKS

The Company’soperationatisks derivefrom the probability of incidentsresultingin damageo property,plant,equipmenbr
inventoryof the Companyand/orits clientsandcustomersinjury to or deathof staff or third parties,environmentatlamagepublic
nuisanceor harm.Operationatisksalsoderivefrom wearandtear,obsolescencandinappropriataiseandtreatmenof plantand
equipment.

Within operationatisks,the Companyconsiderghefollowing critical risk sub-categories:

Environmentaktontamination

TheCompany’soperationinvolvesmarinetransportationberthingandhandlingof marinevesseldransportingpetroleumproducts,
storageof theseproductsn storagetanks,andtransportationio customerwia roadtankwagonsandundergroungipelines.Thereis an
inherentrisk of spill andenvironmentalamageassociatedavith theseoperations.

Injury to staff, third party contractorscustomersandthe public arisingfrom the Company’s activities.

Therisk of injury to staff andthird-partycontractorss associateéh particularwith operationsnvolving heavy-dutyequipmentand
employeesndthird-partycontractorarryingout tasksrequiringprotectivegear.The Company’s operationgpresentisksto its
customersandpublic thataregeneralandincidentalto its operationsstemmingprimarily from thefact thatits productsareflammable
whenhandledoutsideof theindustrystandardandregulationdor use.

Delivery of liquefied petroleumgas(LPG) to customers

TheCompanydeliversliquefied petroleumgasfor useatthe customer’'ssitein pressureesistant. PG storageanks.Safeuseof the
productrequiresthe storagecontainerto be pressurdestedbeforedeliveryto the customerndusedat the customersiteunder
prescribedndustrystandardsThe Companyprovidespublic serviceannouncementsn the safeuseof LPG containersat customer
sites.

Productiability arisingfrom contaminatiorandproductloss

The Company’s productsareusefulto its customersvhendeliveredto the customersvithin agreedproductquality specificationsThe
Companyhascontractliiability to ensurethatits productsmeetsndustryandclientagreedspecificationsAdditionally, the Company
hascontractiability for clients’ productsin storagefor quality andlossesexceedingspecifiedimits.

Terminaloperationglisruption
Significantdisruptionof the Company’sterminaloperationswill resultin businessnterruptionandtradinglossesTerminaloperation
disruptionmayresultfrom majorequipmenfailure andforce majeureoccurrences.

Propertydamagearisingfrom naturaldisasterandfire

The Company’sindustryis very capitalintensivein nature Indeed the companyhasinvestedheavilyin property,plantand
equipmentTheauditedvaluefor property,plant,andequipmentat DecembeB1,2022is EC$232million. Thisfigure represent$3%
of theCompany’stotal assetsDamageto theassetwill resultin significantfinanciallossanddisruptionof trading.

The Company’srisk managemerdtrategyto ensurethe aboverisksaremitigatedandmaintainedat levelsthatsatisfyacceptable
industrystandardénclude,but arenotlimited, to thefollowing key initiatives:

1) Reviewandimplementatiorof risk mitigating policiesby the Boardof DirectorsandExecutiveManagement.

2) Developmenandimplementatiorof processeandprocedureshatcomplywith industrystandardgor operationakxcellence.

3) Rigorousenforcemenbf permitsto work, trainingfor staff andthird-partycontractorsandvettingfor all activitiesthatmeettherisk

thresholdfor authorisatiorwith a permitto work.

4) Training of staff, third party contractorsglients,andcustomersn bestpracticedor conductingactivitiessafely,andwith

operationakxcellence.

5) Comprehensivall risk insurancecoverageincluding specificcoveragdor terminaloperatorsliability, productdiability, business

interruption,andworkmen’scompensation.

6) Engagementvith thelssuer’sinsuranceproviderto ensurets policy coveragés optimalandalsoaccessingxpertadvicefor

improvingits risk managementrocesses.
()




8.

Changes in Securities and Use of Proceeds.

@) 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.

Nothingto 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)

Nothingto report.

Name and address of underwriter(s)
Notingto report

Nothingto report

Amount of expenses incurred in connection with the offer Noting to report

Net proceeds of the issue and a schedule of its use
Nothing to report.

Nothingto report.

Payments to associated persons and the purpose for such payments

Nothingto report.

Nothingto report.




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

Thereareadequatgrovisionfrom cashon handto paydividendtimely aswell asall othercurrentliabilities.

9. Defaults upon Senior Securities.

@ 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.

Nothingto 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.

Nothingto 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

DecembeR022Year-To-DatePerformanc&ummary

TradingvolumesexcludingJetfuel for theyearendedDecembeB31, 2022hasincreasedverthe comparative2021 periodby 8% and
6% higherthanthe budget.Jetfuel volumesarebelowbudgetby 7%, and higherthanprior yearby 10%. TheyearendedDecember
31,2022is thefirst full yearwithout COVID-19restrictionssincethe 2019financialyear. The non-jetfuel tradingvolumeshave
recoveredexceedinghe 2019volumesby 22K barrels.Jetvolumeshoweverag behindthe 2019volumesby 22%. Theimproved
tradingactivity hasgeneratea positiveoverallgrossmarginvarianceof $12.21million in comparisorto 2021.Thegrossmargins
marginsarealsoabovebudgetby $5.4million. The negativeprice variance®f thefirst threequarterseversedn thefourth quarter
dueto areductionin productcosts.

TheClientservicesncomeexceedhe prior yearby $2.2million asaresultof arecoveryof jet fuel transmissiorandstoragefeesand
increasedlemandor lab attestatiorservices.

Total operatingexpensesirehigherthanthe prior yearby $6.84million.

Portcharges,employeébenefits producttransportationinsuranceexpensesandotheroperatingexpensesrehigherin 2022.The
higherportchargess theresultof anincreasen of someof the Port'sservicefees.Employeebenefitsarehigherdueto newhiresand
promotionsto critical positions.Insuranceexpenses higherdueto theincreasen premiumsfor all risk, terminaloperatorsand
productliability policies.Thehigherotheroperatingexpensess theresultof higherinflation onthe pricesof consumabléems.There
hasbeenanincreasen the provisionfor expectedtreditlossesonreceivablesthe primarydriver of whichis theincreasen accounts
receivableoverthe prior yearby 17%.

Higherdepreciatioris the resultof the significantfixed assetacquisition totaling $34 million for thetwo years2021and2022.

Thetradingresultshighlightedabovehasresultedn yearto dateconsolidatedNet Income(beforespecialtax onincome)of $23.935
million atyearendDecembeB1st2022.Theyearto datenetincomeexceedshe prior yearto dateresultsby $5.5million.

Theearningscitedabovearebeforea legislationintroducedoy the Governmenbf Antigua,levying a 10% specialsurchargen Net




Liquidity and Capital Resources

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

i)

i)

i)

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 earnings,
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

The Company'primary sourceof liquidity is operatingcashflows.

In additionto operatingcashflows, the Companyhashadtwo roundsof borrowingin thelast5 years.lts outstandingcontractual
interestbearingdebtasat DecembeB1st2022areasfollows:

2017%$45.4million termloan=> Balanceoutstanding $9.563million

2021%$32.4million termandworking capitaldemandoan=> Balanceoutstanding $13.95million.
The Companyhashonouredall loanpaymentdully andontime in the pastandforecasthatit will continueto do soaswell asfor its
dividendpaymenbbligations.

Forecasbperatingcashflows from tradingfor the periodDecembe022to October2023are$60.6million. Plannedccapital
expenditurds $29million. Theforecasfor freecashflow to coverfinancingcommitmentss therefore$31.6million. Thecontracted
loanprincipalandinterestpaymentdor the periodare$12.60million.

Theseprojectiondeave$19million availablefor declareddividendcommitmentdrom operatingcashflows for the forecasiperiod
Januarnyto October2023.Estimateddividendsamountto $13million to be fundedfrom forecasiperatingcashflows.

The companyis satisfiedthattheseprojectionsarecredible beingbasedon pastperformanceanda carefulreviewof tradingcurrent
trendsandrecentdevelopmentin the macro-economienvironment.




Off Balance Sheet Arrangements

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

i)

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.

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.

Nothingto 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)

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
judgment, 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

20230utlook— OperationaPerformance

Theoutlookis for continuedmprovemenin salesvolumeandclient servicesbusinessluring 2023,exceedinghe budgetedetsales
andotheroperatingncomebeforeexpensesf $83.Forecasexpensesrealsoin line with the budget.Therefore Managemenéxpects
surpassudgetechetincomeof $24million.

Theimpactof COVID-19 onthe Company’'shusines$asrecededThe Company’sis the soleimporteranddistributorof gasoline,
diesel,LPG, jet fuel andfuel oil for the AntiguaandBarbudamarket.In Dominica,the Companyhasthelargestretail networkand
alongwith its joint venturepartnerthe soleimporterof dieselfor the nationalelectricpowergeneratiorutility. Thereforethe negative
effectsof COVID-19 onthesemarketsvassignificantfor the2020and2021financialresults.

Therewashowever,amodesimprovemenin theoperatingresultsin 2021.This trendhasacceleratethroughthefinancialyearended
DecembeB1,2022.1t is the expectatiorof the Company’sManagemenTeamthat, if thereareno othernegativedevelopmentsf the
magnitudeof COVID-19 operatingresultswill continueto improveandfinancialresultswill returnto or exceedhatof the 2019
financialyearprior to theadventof COVID-19in first quarter2020.

Theforecastassumeshattheimprovedtradingvolumesandmarginsfor thefirst quarterwill be maintained¢hroughoutheyear.This
assumptiorns foundedon the IMF forecastfor growthin the Antiguaeconomyof 5.5—6%. The IMF forecastwaspublishedn April
2023.

Severakriteriadefinedin the Company’doanagreementareusedto monitorthe Company’ssolvency.Theyare:

Reporting

For the Year Required
Ended Financial Ratios|Loan

Key Performance Index| December 31 perloan  |Covenant

(KPI) 2022 Agreement |cClause

Cash Coverage to Debt
Service Requirements 8.1.2.12.2
Ratio 1:1

Debt to EBITDA 3.5:1 8.1.2.12.4

Debt to Effective

. ) 8.1.2.12.3
Equity Ratio

Debt Service Coverage

y 8.1.2.13.1
Ratio

It shouldbe notedalsothat Companyis confidentof accesdo loanfacilities shouldthe needarisefor thefollowing reasons:

1) Its consistengoodperformanceasmeasuredby theloancovenanmmetrics.

2) Its excellenttrackrecordin meetingits loan paymentgimely andin full.

3) It's low debtgearingratio asevidencedy thefirst threemetricsin thetable.lts largestoanfacility accesseth 2017is scheduledo
bepaidin full in 2024.

The Company’'smanagemerthereforeis satisfiedthatthe Companywill continueto operateasa goingconcernfor theforeseeable
future.




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.

Nothingto 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.

Nothingto report.




14. List of Exhibits

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

1) ConsolidatedrinancialStatement$or theyearendedDecembe1,2022.




2. DIRECTORS OF THE COMPANY

Information concerning non-Executive Directors:

Name: Raul Licausi Position: Chairman of The Board of Directors

Age: 41
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 Pol[itica 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




BIOGRAPHICAL DATA FORMS

DIRECTORS OF THE COMPANY

Name: Position: Pirector
Hilroy R Humphreys
A ge: 73 years
Mailing Address: P.0.Box 1310
St. John's
Antigua

Telephone No.: 268 720-8810

List jobs held during past five years (include names of employers and dates of employment).

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

Give brief description of current responsibilities

Oversee the governance of the Company and monitor the implementation of approved annual business plans and the five-year rolling
strategic plan.

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

Seaview Farm Government School - 1954-1964

Goodwill Academy Secondary School- 1964-1967

Use additional sheets if necessary.



2 DIRECTORS OF THE COMPANY

Information concerning non-Executive Directors:

Name: Maria Colmenares Director

Position:

Age: 58

Mailing Address: 90 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 Catolica “Andrés Bello”, Caracas. Bachelor in Law. 1989

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

Use additional sheets if necessary



2 DIRECTORS OF THE COMPANY

Information concerning non-Executive Directors:

Name: Alberto Wayne Martin Position: Director

Age: 26

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



BIOGRAPHICAL DATA FORMS

DIRECTORS OF THE COMPANY

SHaE Position: Director
Abena St. Luce
Age‘ 43 years
Mailing Address: Sunset Lane
McKinnons
Antigua

Telephone No.: 268 464 2334

List jobs held during past five years (include names of employers and dates of employment).

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

Give brief description of current responsibilities

Oversee the governance of the Company and monitor the implementation of approved annual business plans and the five-year rolling
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
Certification 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: Maria Vanessa Browne Position: Lirector
Age: 32
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
20190-Pracant

Use additional sheets if necessary



2 DIRECTORS OF THE COMPANY

Information concerning non-Executive Directors:

Name: Lan Yu Position: Director

Age: 33

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: Weigian XU Position: Director

Age: D8 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



BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY
Chief Executive Officer

56

— Gregory F. Georges Posiiods

Age:

West Indies Oil Company Ltd.
Mailing Address:

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.

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

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

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

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

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

s Chief Financial Officer
Name: Carlton Bramble Pasitisi:

Age: D0 Years

- West Indies Oil Company Ltd.
Mailing Address:

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 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

i .. Chief Human Resources Officer
Name: Marlene Bailey Position:

age: 44 years

s West Indies Oil Company Ltd.
Mailing Address:

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

. Chief Accountant
Name: Alanna Joseph Position:

Age: 02 YEArs

uEd West Indies Oil Company Ltd.
Mailing Address:

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

Name: Position:

Age: D4 Years

i West Indies Oil Company, Ltd.
Mailing Address:

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
- Jowa Wesleyan University, Bachelor of Arts - Communication

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

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

Shemrick Rodney Manager Information Technology

Position:

Name:

38 years

Age:

o West Indies Oil Company Ltd.
Mailing Address:

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:

43 years

Age:

¥ West Indies Oil Company Ltd.
Mailing Address:

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 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

ie Si - Senior Project Engineer
Name: Ronuie Smgh Position:

K 41 years

- West Indies Oil Company Ltd.
Mailing Address:

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 |:| 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

i ; .. Country Manager WIOC Dominica
Nfiis: Cedric C. Sookhoo Snr Position:
Age: OO Years
West Indies Oil Company (Dominica) Ltd.
Mailing Address:
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 Sar. 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

.. Terminal Manager
Name: Wit Risgs Position:

46 years

Age:

sa West Indies Oil Company Ltd.
Mailing Address:

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

- Effective Management & Leadership UWI Open campus. 2021

- Professional training in facilities management UWI 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

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.
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	Day/Month/Year: December 31, 2022
	Issuer Registration number 1: WIOC24031961AB
	Name of Reporting Issuer: The West Indies Oil Company Limited
	Territory of Incorporation: Antigua and Barbuda
	Address of Principal Office: Friars Hill Road, St. John's, Antigua and Barbuda
	Telephone number including area code 1: 268 462 0140/(1)
	Fax Number: 2684620543
	Email Address: corporate@westindiesoil.com
	Check: Yes
	Check Box8: Off
	CLASSRow1: Ordinary voting shares
	NUMBERRow1: 5,920,000
	CLASSRow2: 
	NUMBERRow2: 
	CLASSRow3: 
	NUMBERRow3: 
	CLASSRow4: 
	NUMBERRow4: 
	Description of Business Developments: 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.
	List of Properties: 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.


	Legal Proceedings: There were no commencement or disposal of legal proceedings during the year ended December 31, 2022.
	Date of Meeting: Nothing to report.
	Election of Directors: Nothing to report.
	Matters voted on: Nothing to report.
	Terms of Settlements: Nothing to report.
	Details of Matters for Decision: Nothing to report
	Market for Reporting Issuer's Securities: The Company's common share securities were admitted to the Eastern Caribbean Stock Exchange for trading on July 7th 2022.

	Disclosure about Risk Factors: 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.
8) Membership in the International Oil Spill Response cooperative which provides rapid response support in the form of equipment and technical expertise to members who have experienced a significant marine oil spill.
9) Proactive scheduling of testing and inspections of safety critical equipment to include pipelines, hoses, pumps, and the like.
10) The conduct of drills and exercises that prepare staff and contractors for all emergencies likely to be encountered in our operations and intended to minimize consequences.
11) Health, safety security and environment audits performed by our third-party customers.
12) Affiliation with International Best Practice organizations such as Tank Terminals, NFPA and Platts.

The Company’s  policies and procedures for managing operational risks are documented in its Standard Operating Procedures Manual and its Health and Safety Standards Procedures. 

Operational risks are reviewed weekly by a cross-functional team of the Company and progress on action items and remedial plans documented. In addition, the Company maintains a Key Performance Indicator (KPI) dashboard of actual performance for several operational and health and safety standards for the purpose of monitoring progress towards the Company’s  goals of operational and health, safety and environmental excellence.

The operational risk mitigation procedures are supported by insurance policies covering all aspects of The Company’s  operations, property, plant, and equipment as well as business interruption. The company is also currently engaged in a comprehensive risk mitigating program with its insurers and re-insurers which involve improvements to its operating procedures and standards, acquisition of additional plant and equipment for risk mitigation and timely response to incidents. 

The Company's policies and procedures for managing operational risks are documented in its Standard Operating Procedures Manual and its Health and Safety Standards Procedures.

FINANCIAL RISKS

The Company has exposure to the following risks from its use of financial instruments:
• Credit Risk;
• Liquidity Risk; and
• Market Risk.


Credit Risk

Credit risk is the risk of financial loss to the Issuer if a customer or counter-party to a financial instrument fails to meet its contractual obligations and arises principally from the Issuer’s receivables from customers.

i. Trade and Other Receivables:
The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The demographics of the Company’s customer base, including the default risk of the country in which customers operate, has less of an influence on credit risk. Geographically, there is no excessive concentration of credit risk. The Company has established a credit policy under which new customers are analysed for credit worthiness before payment and delivery terms and conditions are offered. The Company establishes an allowance for impairment that represents its estimate of incurred losses in respect of trade and other receivables.

ii. Cash at hand and at Bank:
Cash and cash equivalents are held with established financial institutions, which represent minimum risk of default.


Credit risk in respect of trade and other receivables is limited as these balances are shown net of provision for doubtful debts. Cash at hand and at Bank are held with financial institutions which represent minimum risk of default.

Liquidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company’s approach to managing liquidity is to ensure that, as far as possible, it will always have adequate liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation.


Market Risk:

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and price risk will affect the value of the Company’s assets, the amount of its liabilities and/or income. Market risk arises from fluctuations in the value of liabilities and the value of investments held. The Company is exposed to market risk on certain of its financial assets.

i.  Price Risk:
Price risk is the risk that the value of a financial instrument will fluctuate because of changes in market prices, whether those changes are caused by factors specific to the individual instrument or its issuer, or factors affecting all instruments traded in the market. The Issuer has no significant exposure to such risk.

ii.  Interest Rate Risk:
Interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in market interest rates. Interest rate risk is affected where there is a mismatch between interest earning assets and interest-bearing liabilities, which are subject to interest rate adjustments within a specified period. The Compnay’s exposure to interest rate risk is contained in the loan covenant for its outstanding long-term loan. These covenants are not onerous and are the standard for loan facilities of that amount and nature. Further details on the Company's loan facilities are found in the notes of the audited financial statements.

iii.  Currency Risk:
Currency risk is the risk that the value of a financial instrument will fluctuate because of changes in foreign exchange rates. WIOC’s exposure is limited to the Eastern Caribbean Dollar and United States Dollar due to purchasing transactions. The Company’s functional currency is the Eastern Caribbean Dollar. The Company is subject to minimal foreign exchange risk as there is a fixed parity of the Eastern Caribbean Dollar and the United States Dollar at the rate of EC $2.70 = US $1.00.

Capital Management:

It is the Company’s policy to maintain a strong capital base to sustain future development of the business. The Board of Directors monitors the return on capital, which the Issuer defines as total shareholder’s equity. The Company is not subject to externally imposed capital requirements and there were no recent changes in the Company’s approach to capital management.

	Changes in Securities and Use of Proceeds: Nothing to report.
	Offer Open Date: Nothing to report.
	Offer Closing Date: Nothing to report.
	Name of underwriters: Noting to report
	Address of Underwriters: Nothing to report
	Net proceeds of the issue and a schedule of its use: Nothing to report.
	undefined_2: Nothing to report.
	undefined_3: Nothing to report.
	Payments to associated persons and the purpose for such payments: Nothing to report.
	EC$: Noting to report
	Limitations on payments of Dividends: There are adequate provision from cash on hand to pay dividend timely as well as all other current liabilities.
	Defaults upon senior securities: Nothing to report.
	the class and state the amount and nature of the arrears or delinquency: Nothing to report.
	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 income after tax on earnings of selected companies inclusive of WIOC. The surcharge is retroactive to January 1st 2021 resulting resulting in a charge on Net Income after tax for WIOC of $4.5 million.

The improved earnings over 2021 is driven by higher operating volumes and client services, in particular jet fuel fees and lab attestation services, as well as marine services fees. Overall trading volumes are higher by 10%. Favourable price variance in the latter half of the year due to lower product cost as well as higher than budgeted client services also contributed to the higher earnings in excess of budget.

The balance sheet position in terms of working capital sufficiency to fund trading and capital adequacy for the funding of the acquisition of fixed assets and covering financing commitments for loan payments and returns to shareholders remains stable without any material deterioration in comparison to the prior year. Working capital has decreased by 41%  or $15.19 million in comparison the same period at December 31, 2021. The cash balance however, is 1.96 times contracted interest bearing loans, a marked improvement on the comparable position at December 31, 2021 when it was only 1.24 of total interest bearing contractual loans.

The reduction in current working capital is the result of the retirement of  $16.2 million demand portion of the loan facility draw-down of 2021 as well as higher trade payables caused by higher product costs.

Management is satisfied therefore, that the Company is satisfactorily positioned to meet its current and long term funding commitments.


	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. 

	Off Balance Sheet Arrangements: Nothing to report.
	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.
	disclosure: Nothing to report.
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	List of Exhibits: 1) Consolidated Financial Statements for the year ended December 31, 2022.




