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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
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. 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 

Gross margin

Gross margin is higher than the first quarter 2024 by EC$106K due to favourable price variances
caused by lower product cost for diesel and bulk LPG in Antigua; and higher wholesale margins in
Dominica.

Other operating income

Other operating income is below the prior year by EC$1.15 million due to lower marine services
income (port charges, agency fees, berthing fees, and bunkering fees). These income lines are lower
than prior year and budget by EC$2.21 million. However, the negative marine services variance is
offset by higher jet fuel fees and freight income of EC$1.01 million in comparison to prior year.

 Expenses, interest, and income tax

Expenses are lower than prior year by EC$2.22 million primarily due to lower port charges.

 Summary

Consolidated net earnings for the first quarter as at March 31 2025 is above prior year by EC$368K.
The prior year variance is driven primarily by lower operating expenses attributable to a reduction in
port charges caused by reduced marine services fees.
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The revenue loss from reduced marine services was mitigated by higher jet fuel fees and other freight
income.

 

 

Liquidity and Capital Resources 

 

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

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

ii. Any known trends, demands, commitments, events or uncertainties that will result in, or that are
reasonably likely to result in, the issuer's liquidity increasing or decreasing in any material way. If
a deficiency is identified, indicate the course of action that the reporting issuer has taken or
proposes to take to remedy the deficiency.

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

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

v. Circumstances that could impair the issuer’s ability to continue to engage in transactions that have
been integral to historical operations or are financially or operationally essential or that could
render that activity commercially impracticable such as the inability to maintain a specified level
of earnings, earnings per share, financial ratios or collateral.

vi. Factors specific to the issuer and its markets that the issuer expects will affect its ability to raise
short-term and long-term financing, guarantees of debt or other commitment to third parties, and
written options on non-financial assets.

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

viii. The issuer’s material commitments for capital expenditures as of the end of the latest fiscal
period, and indicate the general purposes of such commitments and the anticipated source of funds
needed to fulfil such commitments.

ix. Any known material trends, favorable or unfavorable, in the issuer’s capital resources, including
any expected material changes in the mix and relative cost of capital resources, considering
changes between debt, equity and any off-balance sheet financing arrangements.
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Discussion of Liquidity and Capital Resources

Liquidity and Capital Adequacy

The debt to total assets ratio is 40%, lower than the prior year's 41%. In addition, there is a 98%
coverage of total liabilities by current assets. Total liabilities are lower than the prior year by EC$5.66
million caused by a reduction in trade payables.  

Further, the company’s modified quick ratio for assessing liquidity is a satisfactory 0.93:1.

The total interest-bearing debt outstanding as of March 31, 2025,  has increased to EC$36.18 million,
 in comparison to EC$24.52 million as of March 31, 2024.

 The West Indies Oil Company Limited  

 Conversion Cycle Comparative Table  

 Cash Conversion Cycle
Component

For the three
months ended
March 31 2025

For the year
ended December 31
2024

 Days Inventory Outstanding 20 26

 Days Sales Outstanding 71 71

 Days Payable Outstanding 101 98

  (10) (2)

The improved cash conversion cycle for the first quarter 2025 is attributable primarily to lower
inventory levels.  Inventory levels are lower due to increased purchases from the main supplier via
inter tank transfers instead of tanker deliveries.  The former facilitates lower inventory levels while not
increasing the risk of stock outs.

 

 

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
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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 a finite
life or it is reasonably likely that the issuer’s arrangements with the entity may be discontinued in the
foreseeable future.

Nothing to report.

Results of Operations 
In discussing results of operations, issuers should highlight the company’s products and services,
facilities and future direction. There should be a discussion of operating considerations and unusual
events, which have influenced results for the reporting period. Additionally, any trends or uncertainties
that might materially affect operating results in the future should be discussed.

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

i) 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 increases in net sales or revenues are attributable to increases in prices or
to increases in the volume or amount of goods or services being sold or to the introduction of new
products or services.

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

vii) Matters that have had an impact on reported operations and are not expected to have an impact upon
future operations
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viii) Off-balance sheet transactions, arrangements, obligations (including contingent obligations), and
other relationships that have or are reasonably likely to have a current or future effect on the registrant’s
financial condition, changes in financial condition, revenues or expenses, results of operations, liquidity,
capital expenditures or capital resources.

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

 Operational Performance Overview

-Fuel Sales & Distribution

Overall sales volume is higher than the prior year by 277 barrels. There are however significant
variances within the business segments.  Dominica volumes are lower by 2,426 barrels and fuel oil
sales to the utilility company in Antigua is down by 4,328 barrels.  The lower fuel oil sales is the result
of substitution of that product with diesel by the utility company.  Diesel sales in Antigua are higher
by 5,473 barrels.  The lower Dominica volumes is due to reduced commercial demand for diesel and
retal price competition on gasoline.  In addition to diesel, higher gasoline and LPG demand in Antigua
offset the negative volume variance on fuel oil and the Dominica branch. 

-Jet Fuel Storage & Throughput 

Year to date aviation sales volumes were 99K barrels in comparison to 90K barrels in prior year, a
10% increase over same period prior year. This increase is due to the increase in flights at the V.C.
Bird International airport.

-Marine vessel handling and lab services 

As at March 31 2025, ship calls decreased by 53% from 43 in 2024 to 20 in 2025. This decline is due
to the repairs to the main berth at the Sea Island Jetty. In addition, the number of lab tests performed
as at March 31 2025 were 80 in comparison to 132 in same period prior year. This is as a result of
lower demand for lab services by 39% as a result of the reduced ship calls.

-Terminal throughput 

The total Terminal throughput as at March 31 2025 is 1.3M barrels compared to 2.8M barrels of same
period prior year. The lower throughput is also the result of jetty repairs referenced in the discussion
of marine vessel handling as well as repairs to a number of storage tanks.
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3. 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.

There are no new significant emerging risk factors.  Refer to ESRC-K report for the year ending
December 31 2024 for discussion of the company's operational and financial risk factor.

4. Legal Proceedings.

A legal proceeding need only be reported in the ECSRC – OR filed for the period in which it first became
a reportable 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 a legal 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 March 31,
2025.

5. Changes in Securities and Use of Proceeds

(a) Where the rights of the holders of any class of registered securities have been materially modified,
give the title of the class of securities involved. State briefly the general effect of such modification upon
the rights of holders of such securities.

Nothing to report.

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

 Offer opening date (provide explanation if different from date disclosed in the registration statement)
30th Nov -0001

Offer closing date (provide explanation if different from date disclosed in the registration statement)
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30th Nov -0001

Name and address of underwriter(s)
n/a
n/a
Amount of expenses incurred in connection with the
offer

n/a

Net proceeds of the issue and a schedule of its use
n/a
 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.

Adequate provision for dividend payment has been made in the company's 2025 funding plan.  The
company however does not pay dividends to he shareholder PDV caribe SA due to US government
sanctions, which the company is obilged to comply with.

6. Defaults upon Senior Securities.

(a) 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 a sinking 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 arrears in the payment of dividends have occurred or if there has been any other
material delinquency not satisfied within 30 days, give the title of the class and state the amount and
nature of the arrears or delinquency.

Nothing to report.

7. Submission of Matters to a Vote of Security Holders

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

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

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

Nothing to report.

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

Nothing to report.

(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 this item any information, not previously reported in
a Form 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 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 or in a subsequent Form ECSRC – OR report.

Nothing to report.
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THE WEST INDIES OIL COMPANY LIMITED
Consolidated Statement of Financial Position
March 31, 2025
(Expressed om Eastern Caribbean Dollars EC$1.00 = US$0.37)

Current Prior Year
March 31, 2025 March 31, 2024

Assets
Current Assets:
Cash and cash equivalents $49,346,060 $51,008,792
Trade and other receivables $115,620,387 $114,190,475
Inventories $19,518,150 $33,333,262
Current portion of loan receivables $398,558 $398,558
Deferred charges $2,544,100 $3,648,232

Total current assets $187,427,255 $202,579,319

Non-current Assets
Property held for development and sale $9,148,000 $9,148,000
Investment in subsidiary company $0 $0
Investment Property $8,026,000 $8,026,000
Property, plant and equipment $272,326,883 $254,220,728
Debt investment $3,587,021 $4,384,135
Deferred tax asset $50,256 $50,256

Total non-current assets $293,138,159 $275,829,118

Total Assets $480,565,414 $478,408,437

Liabilities
Current liabilities
Trade and other payables $136,527,314 $159,193,549
Tax payable $11,921,112 $6,223,182
Loan Payable $36,184,679 $24,519,619

 Total current liabilities $184,633,104 $189,936,351

Non-current Liabilities
Long-Term Liability $0 $1,012,500
Deffered Tax Payable $7,118,250 $6,460,816

Total Non-current liabilities $7,118,250 $7,473,316
Total Liabilities $191,751,354 $197,409,666

Shareholders' Equity
Share Capital $14,800 $14,800
Contributed surplus $128,918,219 $128,918,219
Revaluation surplus $68,896,420 $68,896,420
Retained earnings $97,198,398 $89,419,559
Treasury Shares ($6,213,777) ($6,250,227)
 Total Shareholders' Equity $288,814,060 $280,998,771

Total liabilities and shareholders' equity $480,565,414 $478,408,437



THE WEST INDIES OIL COMPANY LIMITED
Consolidated Statement of Profit and Other Comprehensive Income
For the year ended March 31, 2025
(Expressed om Eastern Caribbean Dollars EC$1.00 = US$0.37)

Actual Actual
 2025 Unaudited 

Results 
 2024 Unaudited 

Results 
 Jan-March 2025  Jan-March  

 Sales $138,975,854 $140,518,472

Cost of Sales: $122,554,158 $124,202,377

Gross Profit $16,421,696 $16,316,095

Other operating Income $7,715,870 $8,895,396

Net sales and operating Income $24,137,566 $25,211,491

Operating expenses
Selling, general and administrative $11,140,139 $12,682,708
Depreciation on property, plant and equipment $2,269,737 $2,215,724
Bad debt (expense)/recovery ($1,400) ($2,800)
Disposal of asset $41,860 $22,000

$13,450,336 $14,917,632

Net Operation Inome $10,687,230 $10,293,859

Finance Income (cost)
Interest expense $269,291 $444,619

($269,291) ($444,619)

Net Income for the year before taxation $10,417,940 $9,849,240

Taxation
Current $2,501,821 $2,292,744
Deferred $115,005 $173,964
GOAB UWI Tax on Net Income $742,322 $692,140

$3,359,148 $3,158,848

Net Income for the year $7,058,791 $6,690,392

Other Comprehensive Income:

Total profit and other comprehensive income for the year $7,058,791 $6,690,392
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THE WEST INDIES OIL COMPANY LIMITED
Consolidated satement of Cash Flows
For the Year Ended March 31, 2025
(Expressed om Eastern Caribbean Dollars EC$1.00 = US$0.37)

Actual Actual
 2025 Unaudited 

Results 
 2024 Unaudited 

Results 
 Jan-March  Jan-March 

$ $
Net income before taxation 10,417,940 9,849,240
Adjustments for:
Loss/(Gain) on disposal of property, plant and equipment (16,398) (42,341)
Provison for claim & Loss 0 0
Depreciation on property, plant and equipment 2,269,737 2,215,724
Provision on expected credit losses (1,400) (2,800)
Bad debt expense/(recovery) 0 0
Interest Expense 269,291 444,619

Operating income before changes in working capital 12,939,170 12,464,442
Change in trade and other receivables (1,939,438) (2,051,762)
Change in inventories 10,268,920 (3,239,130)
Change in trade and other payables 7,262,214 5,337,999
Change in deferred charges (607,361) (2,892,790)

27,923,504 9,618,759
Tax Paid 0 0

Net cash generated from operating activities 27,923,504 9,618,759

Cash flows from investing activities:
Purchase of property, plant and equipment (5,793,947) (2,139,031)
Receipts from/(purchase) of long term debt security 0 0

Net cash used in investing activities (5,793,947) (2,139,031)

Cash flows from financing activities:
Net sale/(purchase) of treasury shares 8,973 24,652
Dividends paid 0 0
Net loan receipt/(payment) (1,036,745) (2,925,000)
Interest paid (485,006) (137,811)

Net cash flow from  financing activities (1,512,777) (3,038,159)

(Decrease)/Increase in cash and equivalents during the year 20,616,780 4,441,569
 
Cash, and cash equivalents , beginning of the year 28,729,280 46,567,223

Cash, end cash equivalents, end of year 49,346,060 51,008,792

Represented by:
Cash and cash equivalents 49,346,060 51,008,792

Non-Cash investing and financing activities: 0 (0)



NOTES TO THE FINANCIAL STATEMENTS FOR THE THREE MONTHS ENDED MARCH 31, 2025 
 
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 March 31, 2025, 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, 2024, 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, 2024. 
 
The user should refer to the accompanying audited financial statements for the year ended 
December 31, 2024, 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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