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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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1. Financial Statements.

Provide Financial Statements for the period being reported in accordance with International Accounting
Standards. The format of the financial statements should be similar to those provided with the registration
statement. Include the following:

1. Condensed Balance Sheet as of the end of the most recent financial year and just concluded
reporting period.

2. Condensed Statement of Income for the just concluded reporting period and the corresponding
period in the previous financial year along with interim three, six and nine months of the current
financial year and corresponding period in the previous financial year.

3. Condensed Statement of Cash Flows for the just concluded reporting period and the
corresponding period in the previous financial year along with the interim three, six and nine
months of the current financial year and the corresponding period in the previous financial year.

4. By way of Notes to Condensed Financial Statements, provide explanation of items in the financial
statements and indicate any deviations from generally accepted accounting practices.

2. 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 reporting period. Discussions of
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liquidity and capital resources may be combined whenever the two topics are interrelated. Discussion of
material changes should be from the end of the preceding financial year to the date of the most recent
interim report.

The Management’ s Discussion and Analysis should disclose sufficient information to enable investors to
judge:

1. The quality of earnings;
2. Thelikelihood that past performance isindicative of future performance; and
3. Theissuer’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 investorsto view the business from the vantage point of management.

The discussion should focus on aspects such as liquidity; capital resources; changesin 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

Grossmargin

For the second quarter April to June 2024, WIOC recorded a gross margin of EC$15.48 million, above
same period prior year by EC$1.3 million. Y ear to date consolidated gross margin of EC$31.8is
above prior year by EC$2.28 million. The sales volumes are above the prior year by 4%. The positive
margin variance in comparison to prior year is the result of higher diesel and LPG volumes and
improved margins in Dominica plus the addition of Friars Hill Service station retail margins. Higher
margins relative to budget is the result of higher than planned Dominica margins and higher than
planned diesel and L PG volumes.

Other operating income

Other operating income in the three months to June 2024 is lower than same period prior year by
EC$2.3 million. Y ear to date other operating incomeis lower than prior year by EC$3.4 million.
Marine and ship handling services are lower by $800K due to a 25% decline in ship calls. The decline
in ship callsis dueto repairs to the main berth, the Sea Island Jetty. Tank rental incomeislower by
EC$1.2 million due to ongoing tank repairs. Bunkering income is also lower than prior year by
EC$989K due to reduced demand from bunker customers.

Expenses, interest, and income tax
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For the second quarter April to June 2024, SGA expenses are lower than same period prior year by
EC$357K due to lower port charges as aresult of the declinein ship calls.. Year to date SGA
expenses are higher than the prior year by EC$985K due to the addition of Friars Hill Service Station
SGA expenses and increased haulage and rental fees at our subsidiary in Dominica. Haulage fees
increased by 31% due to the increased rate by third party contractors.

Summary

The 2024 year to date net earnings after tax is below prior year due to higher SG& A expenses and the
reduction in storage income and lower marine ship handling income caused by repairs to the main Sea
Island Jetty, and ongoing tank repairs.

Liquidity and Capital Resour ces

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

Vi.

The reporting issuer's financial condition covering aspects such as liquidity, capital resources,
changesin 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'sliquidity increasing or decreasing in any material way. If
adeficiency isidentified, indicate the course of action that the reporting issuer has taken or
proposes to take to remedy the deficiency.

Theissuer’sinternal and external sources of liquidity and any material unused sources of liquid
assets

. Provisions contained in financial guarantees or commitments, debt or |ease agreements or other

arrangements that could trigger arequirement 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
changesin 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.
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vii. The relevant maturity grouping of assets and liabilities based on the remaining period at the
balance sheet date to the contractual maturity date. Commentary should provide information about
effective periods and the way the risks associated with different maturity and interest profiles are
managed and controlled.

viii. The issuer’s material commitments for capital expenditures as of the end of the latest fiscal
period, and indicate the general purposes of such commitments and the anticipated source of funds
needed to fulfil such commitments.
iX. Any known material trends, favorable or unfavorable, in the issuer’s capital resources, including
any expected material changes in the mix and relative cost of capital resources, considering
changes between debt, equity and any off-balance sheet financing arrangements.

Discussion of Liquidity and Capital Resources

Liquidity

The debt to total assetsratio is 37%, a 1% increase in comparison to same period prior year. In
addition, current assets exceed total liabilities by EC$7.29 million. Further, the company’s modified
quick ratio for assessing liquidity is a satisfactory 0.87:1. The total interest-bearing debt outstanding as
of June 30, 2024, is EC$22.52 million, an increase over June 30, 2023, by EC$4.65 million.

The West Indies Oil Company Limited
Conversion Cycle Comparative Table

Cash Conversion Cycle For the six For theyear ended Budget for the
Component monthsended December 31 2023 year ended
June 30 2024 December 31
2024
Days Inventory Outstanding 21 23 25
Days Sales Outstanding 69 81 83
Days Payable Outstanding 93 118 121
©) (14) (13)

The cash conversion cycle table above shows that both the inventory management and accounts
receivable metrics are better than both prior year and budget. The average number of days payables
remain outstanding have declined in comparison to the prior year and budget. While this has resulted
in areduction of the negative cash conversion cycle (which is net positive for the company’ s cash
flow), the reduction in accounts payable days impacts positively on the relationship with suppliers and
the availability of supplier credit which is non-interest bearing. The $17.25 million reduction in cash
on hand from the balance brought forward from December 31, 2023, however, reflects the reduction in
trade payables and a corresponding reduction in liquidity.

Capital Adequacy

The Company's outstanding contractual interest bearing debt as at June 30th 2024 are as follows:

2017 $45.4 million term loan => Balance outstanding - $1.93 million
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2021 $32.4 million term and working capital demand loan => Balance outstanding - $4.10 million.
2023 $16.2 million demand loan => Balance outstanding - $16.2 million.

The Company has honoured al loan payments fully and on time. There are no devel opments that will
prevent it from continuing to do so, as well as honour dividend payment obligations.

Off Balance Sheet Arrangements
Provide a narrative explanation of the following (but not limited to):

i) Disclosures concerning transactions, arrangements and other relationships with unconsolidated entities
or other persons that are reasonably likely to materially affect liquidity or the availability of, or
requirements for capital resources.

ii) The extent of the issuer’s reliance on off-balance sheet arrangements should be described fully and
clearly where those entities provide financing, liquidity, market or credit risk support, or expose the issuer
to liability that is not reflected on the face of the financial statements.

iii) Off-balance sheet arrangements such as their business purposes and activities, their economic
substance, the key terms and conditions of any commitments, the initial on-going relationship with the
issuer and its affiliates and the potential risk exposures resulting from its contractual or other
commitments involving the offbalance sheet arrangements.

iv) The effects on the issuer’ s business and financial condition of the entity’s termination if it has afinite
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
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events, which have influenced results for the reporting period. Additionally, any trends or uncertainties
that might materially affect operating results in the future should be discussed.

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

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

ii) Significant components of revenues or expenses that should, in the companys judgment, be described
in order to understand the issuer’ s results of operations.

iii) Known trends or uncertainties that have had or that the issuer reasonably expects will have a material
favorable or unfavorable impact on net sales or revenues or income from continuing operations.

iv) Known events that will cause a material change in the relationship between costs and revenues (such
as price increases, costs of labour or materials), and changes in relationships should be disclosed.

V) The extent to which material increasesin net sales or revenues are attributable to increasesin prices or
to increases in the volume or amount of goods or services being sold or to the introduction of new
products or services.

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

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

viii) Off-balance sheet transactions, arrangements, obligations (including contingent obligations), and
other relationships that have or are reasonably likely to have a current or future effect on the registrant’s
financia condition, changesin financial condition, revenues or expenses, results of operations, liquidity,
capital expenditures or capital resources.

iX) Performance goals, systems and, controls.
Overview of Results of Operations

Oper ational Performance Overview

-Fudl Sales & Distribution

Y ear to date as at June 30 2024 sales volumes were 665K barrelsin comparison to 637K barrelsin
prior year, a4% increase over same period prior year. Thisimprovement is due to positive volume
variances on all products except Fuel Oil. The decreasein fuel oil sales volume is due to lower
demand from the utility customer as the customer shifts power generation from its older generators
which consumes fuel oil to diesel. Lower fuel oil volumes have been offset by higher LPG and diesel
consumption.
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-Jet Fuel Storage & Throughput

Y ear to date aviation services revenues were EC$1.57 million compared to same period prior year of
EC$1.62 million. Thisis dueto lower sales volumes by 3% in comparison to same period prior year.

-Marine vessel handling and lab services

As at June 30 2024, ship calls decreased by 25% from 109 in 2023 to 82 in 2024. The declineis due
to the repairs to our main berth at the Sealsland Jetty.

Lab services revenue as at June 30 2024 were EC$876K compared to prior year of EC$1.11M. Thisis
asaresult of lower demand for lab services by 10% in 2024 compared to same period 2023.

-Terminal throughput

Thetotal Terminal throughput as at June 30 2024 is 5.3M barrels compared to 6.2M barrels of same
period prior year. The lower throughput is the result of jetty repairs referenced in the discussion of
marine vessel handling and lab services.

Consolidated net earnings for the six months ended June 30 2024 is below prior year by 11% due to
higher SG& A expenses and the reduction in storage income due to tank repairs and lower marine ship
handling income due to a 25% drop in ship calls caused by repairs to the Sea lsland Jetty.

Despite the lower other operating income attributable to jetty and tank repairs, the Company
anticipates achieving its budgeted consolidated net income due to higher than forecast sales volume
and positive price variances.

3. Disclosur e about Risk Factors.

Provide a discussion of the risk factors that may have an impact on the results from operations or on the
financia 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 atrading 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.

There are no new significant emerging risk factors. Refer to ESRC-K report for the year ending
December 31 2023 for discussion of the company's operational and financial risk factor.

4. Legal Proceedings.
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A legal proceeding need only be reported in the ECSRC — OR filed for the period in which it first became
areportable event and in subsequent interim reports in which there have been material developments.
Subsequent Form ECSRC — OR filings in the same financial year in which alegal proceeding or a
material development is reported should reference any previous reports in that year. Where proceedings
have been terminated during the period covered by the report, provide similar information, including the
date of termination and 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 quarter ended June 30,
2024.

5. Changesin Securities and Use of Proceeds

(a) Where the rights of the holders of any class of registered securities have been materially modified,
givethetitle of the class of securitiesinvolved. 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)

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

Name and address of underwriter(s)
n/a

n/a

Amount of expenses incurred in connection with the n/a
offer

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

Payments to associated persons and the purpose for such payments
Nothing to report.

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

Nothing to report.
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6. Defaults upon Senior Securities.

(@) If there has been any material default in the payment of principal, interest, a sinking or purchase fund
installment, 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 asinking or purchase fund
installment, state the amount of the default and the total arrears on the date of filing this report.

Nothing to report.

(b) If any material arrearsin the payment of dividends have occurred or if there has been any other
material delinquency not satisfied within 30 days, give thetitle of the class and state the amount and
nature of the arrears or delinquency.

Nothing to report.

7. Submission of Mattersto a Vote of Security Holders

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

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

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

Directors Elected

Nothing to report.

Directors Elected

Nothing to 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
tabul ation with respect to each nominee for office.

Nothing to report.
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(d) A description of the terms of any settlement between the registrant and any other participant.

Nothing to report.

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

Nothing to report.

8. Other Information.

The reporting issuer may, at its option, report under thisitem any information, not previously reported in
aForm ECSRC — MC report (used to report material changes), with respect to which information is not
otherwise called for by this form, provided that the material change occurred within seven days of the due
date of the Form ECSRC-OR report. If disclosure of such information is made under thisitem, it need not
be repeated in a Form ECSRC — M C report which would otherwise be required to be filed with respect to
such information or in a subsequent Form ECSRC — OR report.

Nothing to report.
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THE WEST INDIES OlIL COMPANY LIMITED

Consolidated Balance Sheet
June 30, 2024

Assets
Current Assets:
Cash and cash equivalents
Trade and other receivables
Inventories
Current portion of loan receivables
Deferred charges

Total current assets

Non-current Assets
Property held for development and sale
Investment Property
Property, plant and equipment
Debt investment
Deferred tax asset
Total non-current assets

Total Assets

Liabilities
Current liabilities:
Trade and other payables
Tax payable
Loan Payable

Total current liabilities

Non-current Liabilities
Deffered Tax Payable
Long term loan

Total Non-current liabilities

Total Liabilities

Shareholders' Equity
Share Capital
Contributed surplus
Revaluation surplus
Retained earnings
Treasury Shares
Total Shareholders' Equity

Total liabilities and shareholders' equity

Current Year
June 30, 2024

Prior Year

June 30, 2023

$29,313,949 $40,337,744
$115,169,190 $98,449,962
$28,451,871 $29,613,470
$398,558 $0
$1,612,262 $670,572
$174,945,830  $169,071,748
$9,148,000 $9,148,000
$8,026,000 $10,514,999
$258,486,504  $239,415,776
$3,985,578 $5,000,000
$50,256 $50,256
$279,696,337  $264,129,031

$454,642,167

$433,200,779

$129,594,886  $125,859,628
$8,927,442  $7,717,804
$6,317,749  $11,903,207
$144,840,076__ $145,480,639
$6,615,227  $5,698,048
$16,200,000  $5,962,500
$22,815,227  $11,660,548
$167,655,303___$157,141,187
$14,800 $14,800
$128,918,219  $128,889,407
$68,896,420  $68,896,420
$95,386,432  $84,559,565
-$6,229,008  -$6,300,600
$286,986,864  $276,059,592

$454,642,167

$433,200,779




THE WEST INDIES OIL COMPANY LIMITED

Consolidated Statement of Profit and Other Comprehensive Income

For the year ended June 30, 2024

(EXpressed om Eastern Caribbean Dollars EC$1.00 = US30.57)

Actual Actual Actual Actual
2024 2023 2024 2023
Unaudited Unaudited Unaudited Unaudited
Results Results Results Results
Apr-June Apr-June Jan-June Jan-June
Sales $138,687,978 $117,456,816 $279,206,450 $247,180,216

Cost of Sales:

Gross Profit

Other operating Income

Net sales and operating Income

Operating expenses
Selling, general and administrative

Depreciation on property, plant and equipment

Claims and contengencies
Bad debt expense/(recovery)
Asset retirement

Net Operating Income

Finance Income (cost)

Interest income

Interest expense

Net Financing Cost

Net Income for the year before taxation

Taxation
Corporate income tax

Net Income for the period

$123,198,972  $103,281,739 $247,401,349 $217,656,925
$15,489,006  $14,175,077 $31,805,102  $29,523,291
$10,255,299  $12,566,304 $19,150,695  $22,598,446
$25,744,305  $26,741,381 $50,955,796  $52,121,737
$14,550,515  $14,907,721 $27,221,223  $26,236,519
$2,231,810 $2,042,221  $4,447,535 $4,072,134
$15,675 $0 $15,675 $0
-$2,100 -$700 -$4,900 -$3,500
$48,920 $28,300 $70,920 $53,500
$16,844,820  $16,977,542 $31,750,453  $30,358,653
$8,899,485 $9,763,839 $19,205,344  $21,763,084
$173,373 $0 $173,373 $0
$283,791 $203,207 $728,411 $437,261
-$110,419 -$203,207 -$555,038 -$437,261
$8,789,066 $9,560,632 $18,650,306  $21,325,823
$2,853,125 $3,126,183  $6,011,973 $7,054,649
$5,935,941 $6,434,449 $12,638,333  $14,271,174
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THE WEST INDIES OIL COMPANY LIMITED

Consolidated Statement of Cash Flows
For the Year Ended June 30, 2024

Net income before taxation

Adjustments for:

Loss/(Gain) on disposal of property, plant and equipment
Provison for claims and losses

Depreciation on property, plant and equipment

Provision for expected credit losses

Interest expense

Operating income before changes in working capital
Change in trade and other receivables

Change in inventories

Change in trade and other payables

Change in deferred charges

Tax paid
Net cash generated from operating activities

Cash flows from investing activities:

Purchase of property, plant and equipment

Change in long term receivables

Receipts from/(purchase) of long term debt security

Net cash used in investing activities

Cash flows from financing activities:
Sale of treasury shares

Net loan receipt/(payment)

Interest paid

Net cash flow from financing activities

(Decrease)/Increase in cash and equivalents during the period

Cash, and cash equivalents, beginning of the period

Cash, end cash equivalents, end of period

Actual

Actual

Actual

Actual

2024 Unaudited 2023 Unaudited 2024 Unaudited 2023 Unaudited

Results Results Results Jan- Results Jan:
Apr-June Apr-June June June
$ $ $ $
$8,789,066 $9,560,527 $18,650,306 $21,325,823
($34,701) $0 ($77,042) ($14,074)
$15,675 $0 $15,675 $0
$2,221,172 $2,042,221 $4,436,896 $4,072,134
($2,100) ($700) (%$4,900) ($3,500)
$283,792 $203,207 $728,411 $437,261
$11,272,904 $11,805,255 $23,749,346 $25,817,644
($1,002,016) $9,065,106 ($3,053,778)  $13,068,364
$4,881,716  ($16,337,991) $1,642,586 ($8,370,778)
($29,552,787) ($37,189,397) ($24,226,788) ($19,215,017)
$2,035,970 $897,410 ($856,820) $187,047
($12,364,212) ($31,759,617) ($2,745,453) $11,487,260
($18,000) ($18,000)
($12,364,212) ($31,777,617) ($2,745,453) $11,469,260

($6,452,245)
$398,557

($6,053,688)

($5,940,442)
($77,988)
$0

($6,018,430)

($8,591,276)
$398,557

($8,192,719)

($11,916,998)
$0

($11,916,998)

$21,219
($2,925,000)
($373,161)

$0
($2,789,529)
($291,537)

$45,871
($5,850,000)
($510,972)

$516,900
($5,714,529)
($642,595)

($3,276,943)

($3,081,066)

($6,315,102)

($5,840,224)

($21,694,843) ($40,877,113) ($17,253,274) ($6,287,962)
$51,008,792  $81,214.857  $46,567,223  $46,625,706
$29,313,949  $40,337,744  $29,313,949  $40,337,744




NOTES TO THE FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED JUNE 30, 2024

1. Reporting Entity:

The West Indies Oil Company Limited (the “Company”) was incorporated on March 24, 1961,
under the Laws of Antigua and Barbuda with registered offices at Friars Hill Road, St. John’s,
Antigua. The principal activities of the Company are the storage and distribution of petroleum
products and related ancillary activities including laboratory attestation services and marine
vessel agency. It also engages in real estate development.

The Company has a wholly owned subsidiary, The West Indies Oil Company (Dominica Limited)
through which carries out its principal activities in the Commonwealth of Dominica.

The Company launched an initial purchase offer (IPO) from March 24, 2021, to May 21, 2021,
wherein the Government of Antigua (then the sole controlling shareholder) offered 301,920 of
its shares held in the Company to the public. Following the IPO, the company became a reporting
issuer to the Eastern Caribbean Securities Regulatory Commission (ECSRC) with an additional six
hundred and seventy-one (671) shareholder accounts.

2. Basis of Preparation and Significant Accounting Policies

The interim financial statements for the period ended June 30, 2024, have been prepared in
accordance with IAS 34, ‘Interim Financial Reporting’ and should be used with the annual
financial statements for the year ended December 31, 2023, as reference.

Basis of Measurement:

These consolidated financial statements have been prepared on a historical cost basis, modified
by the revaluation of land and buildings.

Functional and Presentation Currency:

These consolidated financial statements are presented in Eastern Caribbean Dollars, which is the
Group’s functional currency. All financial information presented in Eastern Caribbean Dollars has
been rounded to the nearest dollar.

Use of Estimates and Judgments:

In preparing the consolidated financial statements, management has made judgments, estimates
and assumptions that affect the application of the Group’s accounting policies and the reported
amounts of assets, liabilities, income, and expenses. Actual results may differ from these
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates
are recognised prospectively.

Significant judgements and estimates made by management in applying the Company’s
accounting policies were the same as those that applied in the financial statements as at and
for the year ended December 31, 2023.

The user should refer to the accompanying audited financial statements for the year ended
December 31, 2023, for a detailed description of the use of judgements and estimates by the
Company and accounting policies used in the preparation of the financial statements.
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