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Capacity is not what a company promises.
It is what a company has already built,
already commissioned, and already put to work.

In the year ended 30 September 2025, FOCOL Holdings Limited

generated revenue of $454.0 million and net profit and

comprehensive income of $44.4 million. Utility services revenue

reached $80.3 million. Capital additions were $89.3 million, the

second consecutive year near that level.
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T H E  G R O U P  A T  A  G L A N C E

Fuelling growth
for people

FOCOL Holdings Limited is a public company

listed on the Bahamas International Securities

Exchange. The Group imports, stores,

distributes and retails petroleum products

across The Bahamas and the Turks and Caicos

Islands, and provides power generation services

in New Providence.

T H E  G R O U P ’ S  T H R E E- S E G M E N T  F R A M E WO R K

FOCOL HOLDINGS LIMITED

W H O L E S A L E R E T A I L U T I L I T Y S E R V I C E S

Import, storage and bulk distribution,

marine and aviation fueling infrastructure,

terminal services for other major wholesalers

Service station network, convenience

retailing and propane distribution

Power generation services in New Providence

and solar generation in Grand Bahama

W H E R E  T H E  G R O U P  O P E R AT E S

01
G R A N D B A H A M A

Freeport Terminal

5 MW solar plant

FOCOL retail network

02
N E W P R O V I D E N C E

Clifton Pier generation

Blue Hills generation

Aviation fueling infrastructure

Retail network

03
T U R K S A N D C A I C O S

Sun Oil Turks and Caicos

Revenue 454.0m Net profit 44.4m Total assets 579.9m
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T H E  Y E A R  I N  F I G U R E S

A year of stronger
performance and
strategic investment

01
R E V E N U E

454.0
B S D  M I L L I O N S

+4.0%

02
N E T  P R O F I T

44.4
B S D  M I L L I O N S

+50.1%

03
T O T A L  A S S E T S

579.9
B S D  M I L L I O N S

+16.1%

04
E A R N I N G S  P E R  S H A R E

0.39
B A H A M I A N  D O L L A R S

+50.0%

05
T O T A L  E Q U I T Y

276.6
B S D  M I L L I O N S

+10.1%

06
C A P I T A L  I N V E S T E D

89.3
B S D  M I L L I O N S

+1.4%

07
U T I L I T Y  R E V E N U E

80.3
B S D  M I L L I O N S

+196.2%

08
C A S H  F R O M  O P E R A T I O N S

67.1
B S D  M I L L I O N S

-1.5%

09
D I V I D E N D  P E R  S H A R E

0.15
B A H A M I A N  D O L L A R S

UNCHANGED

Figures are drawn from the audited consolidated financial statements for the year ended 30

September 2025. Movements are stated against the comparable prior year. Amounts are

expressed in Bahamian dollars.
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C H A I R M A N ’ S  M E S S A G E

Stewardship through
a period of
expansion

Sir Franklyn R. Wilson, KCMG
Chairman

A business assuming greater scale,
complexity and responsibility.

The financial year ended 30 September 2025, marked

an important period in the continuing development of

FOCOL Holdings Limited.

The Group reported revenue of $454.0 million and net

profit and comprehensive income of $44.4 million,

compared with $29.6 million in the prior year.

Shareholders’ equity increased to $276.6 million,

retained earnings reached $202.1 million and the

Group’s total asset base expanded to $579.9 million.

These results speak to stronger performance, but they

also speak to something equally important: a business

assuming greater scale, complexity and responsibility.

For the Board, that distinction matters.

FOCOL invested approximately $89.3 million in capital

additions during the year, following a similarly

significant level of investment in 2024. Property, plant,

equipment and investment property now carry a value

of approximately $352.0 million. The continued

development of utility services, together with

investment across the Group’s established businesses,

is changing the composition of FOCOL and broadening

the opportunities before us.

Growth of this nature requires more than access to

capital. It requires discipline in how capital is allocated,

clear accountability for delivery and governance

systems capable of keeping pace with the organisation.
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C H A I R M A N ’ S  M E S S A G E  C O N T I N U E D

The Board therefore remains focused not only

on what FOCOL is building, but on the quality of

the decisions supporting that development.

Long-term bank debt increased during the year

as the Group secured financing for capital

projects. This was undertaken within a

framework of financial oversight, and the Group

remained compliant with the covenants

attached to its loan facilities. At the same time,

FOCOL generated $67.1 million in cash from

operations and ended the year with $59.3 million

in cash and no utilised bank overdraft.

These measures provide important context for

shareholders. Investment and growth should

never be considered separately from liquidity,

leverage, risk and the capacity of the underlying

businesses to generate sustainable returns.

The performance of the Group’s individual

operating segments also reinforces the

importance of balance. Wholesale operations

continued to make a substantial earnings

contribution. Utility services increased materially

in both scale and significance. Retail

performance improved considerably during the

year and remains an area of continued focus.

The responsibility of stewardship is to recognise

progress without becoming complacent about

the work that remains.

FOCOL’s shareholders continued to participate in the

Group’s performance through common share

dividends of $0.15 per share during the financial year.

The Board remains mindful that shareholder value is

created not by any single year’s result, but through

sustained performance, prudent investment and the

protection of the enterprise over time.

Our responsibility also extends beyond shareholders.

FOCOL’s businesses occupy an important place in the

economies and communities in which they operate.

Customers depend on reliable service, employees

depend on the Group for meaningful careers and

opportunity, and business partners, financial

institutions and regulators expect integrity and

consistency. Most importantly, the communities we

serve expect responsible corporate citizenship.

That broader responsibility will continue to guide the

Board as FOCOL develops.

I thank my fellow Directors for their counsel and

commitment throughout the year. I also acknowledge

Dexter Adderley, President and Chief Executive

Officer, and the executive leadership team for their

stewardship of the business, and the employees

across the Group whose work ultimately converts

strategy and investment into performance.

We remain grateful to our shareholders for their

continued confidence. The opportunities before

FOCOL are significant. Our task is to pursue them

with sound judgment, patience and the discipline

required to build enduring value.

Sir Franklyn R. Wilson, KCMG
Chairman
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P R E S I D E N T  A N D  C E O ’ S  R E V I E W

Converting investment
into operating
capacity

Dexter L. Adderley
President and Chief Executive Officer

Utility services revenue increased
from $27.1 million to $80.3 million.

FOCOL entered the 2025 financial year with a clear

operating priority: to convert the investments being

made across the Group into stronger capability, more

reliable operations and improved financial

performance.

The year’s results demonstrate meaningful progress.

Revenue increased to $454.0 million, gross profit

reached $119.8 million and net profit and

comprehensive income rose to $44.4 million. Earnings

per share increased to $0.39. At the same time,

marketing, administrative and general expenses

declined from $64.1 million to $57.0 million.

These results did not come from one business or one

decision. They reflect the combined contribution of our

established operations, the increasing scale of utility

services and a sustained focus on how we deploy

people, assets and capital across the Group.

Utility services represented the most significant change

in the Group’s operating profile during the year.

External utility services revenue increased from $27.1

million to $80.3 million.
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P R E S I D E N T  A N D  C E O ’ S  R E V I E W  C O N T I N U E D

Approximately $65.0 million of the Group’s $89.3

million in capital additions during the year was

directed to utility services. This is a significant

commitment of resources, and our responsibility

now is to ensure that this capacity is operated

safely, reliably and efficiently over the long term.

Our traditional businesses remain equally

important to the Group.

Wholesale continued to provide a substantial

contribution to earnings. Although external

wholesale revenue was lower than the previous

year, the segment delivered stronger

profitability. Retail revenue remained broadly

stable, and performance improved considerably

during the year. Management remains focused

on store-level economics, customer experience,

cost control and the operating disciplines

required to move retail toward sustainable

profitability.

We also made progress in managing the Group’s

cost base. Marketing, administrative and general

expenses decreased by approximately $7.1

million. The reduction reflects movement across

a number of expense categories and reinforces

our expectation that growth must be

accompanied by operating discipline.

The increase in FOCOL’s physical asset base is

another measure of the work underway.

Property, plant, equipment and investment

property increased to approximately $352.0

million, while construction in progress reached

$59.3 million. This tells us that a meaningful

portion of the capacity we are building is still

moving through development and into

operation.

For customers, that investment must ultimately

translate into dependable service. For shareholders, it

must translate into appropriate returns. For

employees, it creates a need for stronger technical

capability, leadership and operating systems. For our

communities and national partners, it increases our

responsibility to operate safely, responsibly and with

an understanding of the role energy plays in

economic development.

The year ahead will therefore be centred on execution.

Our priorities are to advance current utility and

infrastructure projects responsibly; sustain the

performance of our wholesale operations; continue

improving retail; strengthen the capabilities of our

people; and maintain disciplined management of

capital, liquidity and risk.

FOCOL is developing into a broader energy business,

but scale alone is not our objective. The standard by

which we should be judged is whether we operate

reliably, invest intelligently, respond to customers and

create lasting value.

I thank our employees throughout The Bahamas and

the Turks and Caicos Islands for the work behind

these results. I also thank our customers, business

partners, shareholders and Board of Directors for the

trust placed in our organisation. The progress of 2025

gives us a stronger platform and our responsibility is

to use it well.

Dexter L. Adderley
President and Chief Executive Officer
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L E A D E R S H I P

Leading the
operating companies

The senior operating leadership of the Group

and the general managers of its principal

operating companies across The Bahamas and

the Turks and Caicos Islands.

S E N I O R  O P E R A T I N G  L E A D E R S H I P

Dexter L. Adderley
President and Chief Executive
Officer
FOCOL HOLDINGS L IMITED

Clinton Rolle
Chief Operating Officer

FOCOL HOLDINGS L IMITED

Barbara Pinder
Chief Financial Officer

FOCOL HOLDINGS L IMITED

Darren Francis
Chief Risk and Compliance
Officer
FOCOL HOLDINGS L IMITED

G E N E R A L  M A N A G E M E N T

Stephen Adderley
General Manager

F REEPORT OIL  COMPANY

Alysa Butler-King
Assistant General Manager

F REEPORT OIL  COMPANY

Robert Hall
General Manager

B AHAMAS UTIL IT IES

Chato Outten
General Manager

CONVENIENCE RETAIL ING
L IMITED
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G R O U P  P E R F O R M A N C E

Stronger earnings
on moderate
revenue growth

Revenue increased to $454.0 million, while net

profit and comprehensive income rose to $44.4

million. Marketing, administrative and general

expenses were $7.1 million lower than in the

prior year.

R E V E N U E  A N D  N E T  P R O F I T ,  F O U R -Y E A R  R E CO R D

0

120

240

360

480
423.8

2022

443.4

2023

436.5

2024

454.0

2025

21.4

32.6
29.6

44.4

R E V E N U E , B S D M I L L I O N S N E T P R O F I T

F R O M  R E V E N U E  T O  N E T  P R O F I T ,  Y E A R  E N D E D  3 0  S E PT E M B E R  2 0 2 5 ,  B S D  M I L L I O N S

454.0

REVENUE

-334.2

COST
OF

SALES

119.8

GROSS
PROFIT

-57.0

EXPENSES

-14.0

DEPRECIA
TIO

N

-2.6

FIN
ANCE

COSTS

-4.5

PREFERENCE
SHARES

2.7

EQUIT
Y

IN
COM

E

44.4

NET
PROFIT

Marketing, administrative and general expenses were $57.0 million, compared with $64.1 million in the prior year.

Dividends on preference shares were $4.5 million, compared with $2.9 million.

Gross margin 26.4% Return on equity 16.0% Earnings per share 0.39
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G R O U P  P E R F O R M A N C E

M OV E M E N T  O N  P R I O R  Y E A R ,  BY  L I N E

Repairs and maintenance -3.1

Insurance -2.6

Salaries and benefits -1.4

Licence registrations -1.3

Communications -0.44

Bank charges -0.05

Donations -0.00

Consulting fees -0.00

Customer service +0.01

Office +0.04

Advertising +0.04

Non-executive directors +0.06

Travel +0.06

Utilities +0.09

Rent +0.15

Professional fees +0.17

Trademark and related fees +0.24

Miscellaneous +0.71

Shipping and delivery +1.5

R E D U C E D I N C R E A S E D

Total expense reduction 7.1m Expense as share of revenue 12.6%
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F O U R - Y E A R  F I N A N C I A L  S U M M A R Y

Four years
of record

The table sets out the principal financial

measures of the Group for the four years ended

30 September 2025. All amounts are expressed

in Bahamian dollars.

S U M M A R Y  O F  R E S U LT S ,  B S D  M I L L I O N S  E XC E PT  P E R  S H A R E  A M O U N T S

2022 2023 2024 2025

Revenue 423.8 443.4 436.5 454.0

Net profit 21.4 32.6 29.6 44.4

Total assets 323.8 377.2 499.5 579.9

Total liabilities 126.0 161.8 248.3 303.3

Total equity 197.8 215.4 251.2 276.6

Earnings per share 0.18 0.30 0.26 0.39

Dividend per share 0.12 0.12 0.15 0.15

Capital additions 41.2 64.6 88.0 89.3

Equity has grown by $78.8
million since 2022.

Revenue has moved within a narrow band while net

profit has more than doubled. Total assets have

grown by $256.1 million, funded by retained earnings,

a rights offering, preference share issuances and bank

facilities.

F O C O L  H O L D I N G S  L I M I T E D    ·    A N N U A L  R E P O R T  2 0 2 5 13



F I N A N C I A L  S T A T E M E N T S  A T  A  G L A N C E

The audited
result in
summary

The following is a summary of the audited

consolidated financial statements for the year

ended 30 September 2025. It is presented

without interpretation. The full audited

statements are reproduced from page 37.

CO N S O L I D AT E D  S TAT E M E N T  O F  CO M P R E H E N S I V E  I N CO M E ,  B S D

2025 2024

Revenue 454,016,242 436,462,405

Cost of sales (334,230,652) (326,983,174)

Gross profit 119,785,590 109,479,231

Equity income and other income 2,746,879 2,715,019

Marketing, administrative and general expenses (57,035,471) (64,107,967)

Depreciation and amortisation (13,996,653) (12,684,087)

Finance costs (2,575,833) (2,926,790)

Dividends on preference shares (4,532,496) (2,896,624)

Net profit and comprehensive income 44,392,016 29,578,782

Basic and diluted earnings per share 0.39 0.26

CO N S O L I D AT E D  S TAT E M E N T  O F  F I N A N C I A L  P O S I T I O N ,  B S D

2025 2024

Total assets 579,929,730 499,520,035

Total current liabilities 123,019,762 122,095,773

Total non-current liabilities 180,263,434 126,194,587

Total liabilities 303,283,196 248,290,360

Total equity 276,646,534 251,229,675
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T H E  S H A P E  O F  T H E  G R O U P

Three segments,
one balance sheet

E XT E R N A L  R E V E N U E  BY  S E G M E N T

62%
20%

18%

454.0
BSD MILLIONS

WHOLESALE
283.5

RETAIL
90.2

UTILITY
80.3

R E L AT I V E  S C A L E

RELATIVE SCALE, BSD MILLIONS

EXTERNAL REVENUE
283.5

90.2
80.3

SEGMENT ASSETS
332.3

61.6
341.5

CAPITAL ADDITIONS
23.4

0.9
65.0

Utility services revenue moved
from $27.1 million to $80.3
million within a single year.

Utility Services held segment assets of $341.5 million

and accounted for 73 per cent of capital additions, on 18

per cent of external revenue. Wholesale contributed

external revenue of $283.5 million on segment assets of

$332.3 million. Retail recorded external revenue of $90.2

million.

W H O L E S A L E

External revenue 283.5m

Segment assets 332.3m

Capital additions 23.4m

R E T A I L

External revenue 90.2m

Segment assets 61.6m

Capital additions 0.9m

U T I L I T Y  S E R V I C E S

External revenue 80.3m

Segment assets 341.5m

Capital additions 65.0m

01 02 03
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W H O L E S A L E

The supply chain
that feeds
the archipelago

Wholesale contributed external revenue of $283.5

million and holds segment assets of $332.3

million.

300.0

2022

312.4

2023

318.8

2024

283.5

2025

E X T E R N A L R E V E N U E , B S D M I L L I O N S S E G M E N T P O S I T I O N , B S D M I L L I O N S

SEGMENT ASSETS

332.3

CAPITAL ADDITIONS

23.4

SHARE OF GROUP REVENUE

62%

The segment imports, stores and distributes

petroleum products across The Bahamas and

the Turks and Caicos Islands, supplies

commercial, marine and aviation customers,

and provides terminal services for other major

wholesalers. External revenue moved from

$318.8 million to $283.5 million.

External revenue 283.5m

Segment assets 332.3m

Capital additions 23.4m
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W H O L E S A L E

Inventory held
across seven
product lines

Inventories closed the year at approximately

$22.0 million, compared with $28.0 million in

the prior year. Diesel and unleaded gasoline

together represent the largest holdings.

I N V E N T O R Y  BY  P R O D U C T,  2 0 2 4  A N D  2 0 2 5

I N V E N T O R Y B Y P R O D U C T , B S D M I L L I O N S

Diesel 11.4

Gasoline, unleaded 8.3

Lube oil 4.1

Parts and tanks 1.9

Propane 1.0

Other 1.3

Jet fuel 0.0

2024 2025

The oldest part of the Group,
and the part most Bahamians
never see.

The Group is the sole licensed Shell distributor for The

Bahamas and Turks & Caicos Islands. Product moves

from import through storage at the Freeport

Terminal and Clifton to commercial, marine, aviation

and retail customers.
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R E T A I L

Ninety million
at the pump
and the counter

Retail recorded external revenue of $90.2 million

and holds segment assets of $61.6 million.

78.4

2022

84.1

2023

90.5

2024

90.2

2025

E X T E R N A L R E V E N U E , B S D M I L L I O N S S E G M E N T P O S I T I O N , B S D M I L L I O N S

SEGMENT ASSETS

61.6

CAPITAL ADDITIONS

0.9

SHARE OF GROUP REVENUE

20%

The segment operates the service station

network, convenience retailing and propane

distribution. Revenue held broadly level against

the prior year at $90.2 million, compared with

$90.5 million, and performance improved

considerably during the year.

External revenue 90.2m

Segment assets 61.6m

Capital additions 0.9m
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U T I L I T Y  S E R V I C E S

From $6.7 million
to $80.3 million
in four years

Utility Services recorded external revenue of $80.3

million.

6.7

2022

17.8

2023

27.1

2024

80.3

2025

E X T E R N A L R E V E N U E , B S D M I L L I O N S S E G M E N T P O S I T I O N , B S D M I L L I O N S

SEGMENT ASSETS

341.5

CAPITAL ADDITIONS

65.0

SHARE OF GROUP REVENUE

18%

The segment provides power generation

services in New Providence and operates solar

generation in Grand Bahama. Revenue grew by

196.2 per cent on the prior year and the

segment absorbed 73 per cent of the Group’s

capital additions.

External revenue 80.3m

Segment assets 341.5m

Capital additions 65.0m

F O C O L  H O L D I N G S  L I M I T E D    ·    A N N U A L  R E P O R T  2 0 2 5 19



T H E  E N E R G Y  T R A N S I T I O N

Building the
generation the
country needs

The Group has moved from fuel distribution

into power generation services. Utility services

revenue has grown from $6.7 million in 2022 to

$80.3 million in 2025, and the segment now

holds the largest asset base in the Group.

2022

6.7

2023

17.8

2024

27.1

2025

80.3

U T I L I T Y S E R V I C E S R E V E N U E , B S D M I L L I O N S

G E N E R A T I O N

Power generation services at Clifton

Pier and Blue Hills in New Providence.

S O L A R

A solar generation plant in Grand

Bahama, operated through Bahamas

Solar and Renewables.

G A S

New Providence Gas Ltd holds the Group’s

interest in liquefied natural gas.

01 02 03

Utility revenue 80.3m Utility assets 341.5m Utility capital additions 65.0m
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W H E R E  T H E  C A P I T A L  W E N T

$89.3 million
invested in
capital projects

Capital additions of $89.3 million followed $88.0

million in the prior year, taking the carrying

value of property, plant and equipment to

$352.0 million. Equipment and construction in

progress accounted for $88.3 million of the

additions.

P R O P E R T Y,  P L A N T  A N D  E Q U I P M E N T,  M OV E M E N T  I N  T H E  Y E A R

275.7

OPENING

89.3

ADDITIONS

-12.7

DEPRECIATION

-0.3

DISPOSALS

352.0

CLOSING

B S D M I L L I O N S

Hollow marker 2024. Solid marker 2025.

CARRYING VALUE BY ASSET CLASS

EQUIPMENT 205.4

CONSTRUCTION IN PROGRESS 59.3

LAND 32.2

STORAGE FACILITIES 30.4

BUILDINGS 19.9

COMPUTER AND FIXTURES 2.9

VEHICLES 1.9

Long-term debt was $104.0 million at the year end,

following the drawdown of a $40 million facility. Of

the total, 56 per cent falls due beyond five years.

$40M FACILITY 40.0

$24M FACILITY 21.0

$20M FACILITY 19.7

$17.15M FACILITY 12.9

$10M FACILITY 8.0

$5M FACILITY 2.3

WITHIN 12 MONTHS

1 TO 5 YEARS

BEYOND 5 YEARS

LONG-TERM DEBT MATURITY, BSD MILLIONS

Construction in progress 59.3m Cash from operations 67.1m Cash at year end 59.3m
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F U N D I N G  A N D  F I N A N C I A L  P O S I T I O N

Funded from
earnings and
long-term debt

Total equity reached $276.6 million and total

liabilities $303.3 million. The Group draws on

bank facilities, preference share issuances and

retained earnings to fund its capital

programme.

B A L A N C E S H E E T C O M P O S I T I O N , B S D M I L L I O N S , 2 0 2 4 A N D 2 0 2 5

338

161

2024

410

170

2025

A S S E T S

251

126

122

2024

277

180

123

2025

L I A B I L I T I E S A N D E Q U I T Y

NON-CURRENT CURRENT EQUITY

M OV E M E N T  I N  T O TA L  E Q U I T Y

251.2

OPENIN
G

44.4

PROFIT

-15.8

ORDIN
ARY

DIV
.

-3.0

PREFERENCE
DIV

.

-0.19

SHARE
M

OVES

276.6

CLOSIN
G

B S D M I L L I O N S

Total equity 276.6m Long-term debt 104.0m Preference shares 71.9m
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C A S H  A N D  P R E F E R E N C E  S H A R E S

Cash closed
at $59.3 million

Cash generated from operating activities was

$67.1 million. Investing activities absorbed $87.9

million, and financing activities provided $28.6

million.

M OV E M E N T  I N  C A S H  A N D  C A S H  E Q U I VA L E N T S

44.4

PROFIT

21.8

NON-C
ASH

0.87

W
ORKIN

G
CAPIT

AL

-87.9

IN
VESTIN

G

28.6

FIN
ANCIN

G

7.8

NET
M

OVEM
ENT

B S D M I L L I O N S

P R E F E R E N C E S H A R E S E R I E S , I S S U E T O M A T U R I T Y

2021 2025 2029 2033 2037

SERIES D 12M 6.00%

SERIES E 16M 6.25%

SERIES F 45M 6.25%

Preference capital of $73.0 million
runs to 2039.

Series D, E and F preference shares are mandatorily

redeemable and are classified as long-term debt.
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L E A S E S  A N D  R I G H T - O F - U S E  A S S E T S

Leases across land,
buildings and vessels

The Group leases land, buildings and vessels

under terms ranging from eighteen months to

forty years. Certain leases renew automatically

until notice of cancellation.

R I G H T- O F - U S E  A S S E T S ,  C A R R Y I N G  VA L U E

R I G H T - O F - U S E A S S E T S , C A R R Y I N G V A L U E , B S D M I L L I O N S

Land 0.9

Buildings 0.5

Vessels 9.6

2024 2025

A M O U N T S  R E CO G N I S E D  I N  T H E  S TAT E M E N T  O F  CO M P R E H E N S I V E  I N CO M E

2025 2024

Depreciation on right-of-use assets 7,382,531 6,354,854

Interest expense on lease liabilities 814,407 836,862

Short-term lease expense 932,788 779,902

Variable lease payments 273,913 263,175

Total cash outflow for leases 7,975,743 7,044,992
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S H A R E  C A P I T A L  A N D  D I V I D E N D S

Fifteen cents
per share, held
for a second year

The Group paid ordinary dividends of $0.15 per

share, unchanged from the prior year, together

with preference share dividends of $3.0 million.

D I V I D E N D  P E R  O R D I N A R Y  S H A R E

D I V I D E N D P E R O R D I N A R Y S H A R E , B A H A M I A N D O L L A R S

0.12

2022

0.12

2023

0.15

2024

0.15

2025

M OV E M E N T  I N  I S S U E D  O R D I N A R Y  S H A R E S

2025 2024

Balance at beginning of year 105,219,137 100,217,102

Rights offering - 5,010,435

Shares purchased and cancelled (13,770) (8,400)

Shares transferred (21,439) -

Balance at end of year 105,183,928 105,219,137
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R E L A T E D  P A R T Y  T R A N S A C T I O N S

Transactions
with the associate

The Group’s associate, BTCI Tankers Ltd,

provides shipping across The Bahamas and the

Turks and Caicos Islands. Balances due to and

from the associate are unsecured, interest-free

and have no fixed terms of repayment.

R E L AT E D  PA R T Y  B A L A N C E S

R E L A T E D P A R T Y B A L A N C E S , B S D M I L L I O N S

Right-of-use assets 8.7

Lease liabilities 9.8

Due to associate 3.2

Dividends payable 3.2

Accounts payable 3.9

Prepaid expenses 5.9

Accounts receivable 1.6
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C O M M I T M E N T S  A N D  C O N T I N G E N C I E S

Commitments
and contingencies

The Group has entered into a power purchase

agreement under which it develops, owns and

operates facilities. Supply agreements commit

the Group to minimum purchase quantities.

CO N T I N G E N T  L I A B I L I T I E S

2025 2024

Customs bonds 4,480,000 4,480,000

Standby letters of credit 9,400,000 9,400,000

Total contingent exposure 13,880,000 13,880,000

P R I N C I PA L  CO M M I T M E N T S

2025 2024

Power purchase agreement In effect -

Shell trademark licence, initial fee 4,080,000 4,080,000

Petroleum supply agreement Annual renewal Annual renewal

Technical service agreement, LPIA joint operation Minimum fee Minimum fee
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B A S I S  O F  P R E P A R A T I O N

How these
statements
are prepared

The consolidated financial statements are

prepared in accordance with IFRS Accounting

Standards as issued by the International

Accounting Standards Board, under the

historical cost convention except for land and

buildings carried at valuation.

P R I N C I PA L  D E P R E C I AT I O N  R AT E S

2025 2024

Buildings and improvements 2.5 to 5% 2.5 to 5%

Equipment 12.5 to 20% 12.5 to 20%

Computer, furniture, fixtures and fencing 20 to 33.3% 20 to 33.3%

Storage facilities 3.9 to 5% 3.9 to 5%

Vehicles 20% 20%

Liquid petroleum gas plant 5% 5%

Investment property, buildings 2.5 to 5% 2.5 to 5%

S TA N D A R D S  I S S U E D  B U T  N O T  Y E T  E F F E C T I V E

Effective from

IAS 21, Lack of Exchangeability 1 January 2025

IFRS 7 and IFRS 9, Classification and Measurement 1 January 2026

Annual Improvements, Volume 11 1 January 2026

IFRS 18, Presentation and Disclosures 1 January 2027

IFRS 19, Subsidiaries without Public Accountability 1 January 2027

F O C O L  H O L D I N G S  L I M I T E D    ·    A N N U A L  R E P O R T  2 0 2 5 28



O U R  P E O P L E

The people
behind
the numbers

Employees work across wholesale terminals,

marine and aviation fuelling, the retail network,

generation sites and Group administration in

New Providence, Grand Bahama and the Turks

and Caicos Islands.

E M P L O Y M E N T

The Group employs people across

three reported segments and two

jurisdictions, in operations,

engineering, commercial and

administrative roles.

P E N S I O N

The Group operates two separate

defined contribution pension plans

covering all eligible full-time

employees. Contributions are

recognised as an expense as they fall

due.

O W N E R S H I P

Ordinary shares are held by Bahamian

shareholders including employees, who

participated in the rights offering

completed in the prior year.

01 02 03

Behind every number in this report is a person who delivered
it.
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B O A R D  O F  D I R E C T O R S  A N D  O F F I C E R S

The Board The Board of Directors is responsible for the

direction and oversight of the Group in

accordance with the Securities Industry

Corporate Governance Rules, 2019 and

subsequent amendments. Day-to-day

management is delegated to the executive

team.

Sir Franklyn R.
Wilson, KCMG
Chairman

Anthony A. Robinson
Deputy Chairman

Dexter L. Adderley
President and Chief
Executive Officer

Bishop Neil C. Ellis
Director

Deborah A. Archer
Director

S. Rosel Moxey
Director

Russell Miller
Director

Walter Wells
Director

John Bethell
Director

Caryl A. E. Lashley
Corporate Secretary
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In Celebration of
a Life of Service

John Bethell
Director, FOCOL Holdings Limited

With respect and sincere gratitude, the Board of Directors of FOCOL Holdings Limited

honours the memory of Mr. John Bethell. In business, philanthropy and civic life he gave of

himself with consistency and purpose.

To this Board he offered a voice of wisdom, balance and principle, shaped by decades of

leadership. His counsel was thoughtful, his presence steady, and his service marked by a quiet

commitment to the long-term good of the company and the people it serves.

He understood that leadership carries an obligation to give back. Through philanthropy, youth

development and environmental stewardship he helped shape a better Bahamas, not

through grand gestures but through generosity and a lifetime of purposeful contribution.

On behalf of the Board, management and team members, we extend our heartfelt

condolences to his family and all who mourn his passing. May his legacy continue to inspire

lives of service, dignity and national purpose.
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B O A R D  C O M P O S I T I O N  A N D  A T T E N D A N C E

Board composition
and attendance

The Board met five times during the year

ended 30 September 2025. Attendance is

reported director by director in accordance

with the Securities Industry Corporate

Governance Rules, 2019 and subsequent

amendments.

AT T E N D A N C E  AT  M E E T I N G S  O F  T H E  B O A R D  O F  D I R E C T O R S

01 02 03 04 05

01 Sir Franklyn R. Wilson, KCMG
Chairman 5/5

02 Anthony A. Robinson
Deputy Chairman 5/5

03 Dexter L. Adderley
President and Chief Executive Officer

5/5

04 Bishop Neil C. Ellis
Director 5/5

05 Deborah A. Archer
Director 5/5

06 S. Rosel Moxey
Director

5/5

07 Russell Miller
Director 5/5

08 Walter Wells
Director 5/5

09 John Bethell
Director

4/5

B O A R D  D U T I E S

Direction and strategy. Policy-based

governance. Financial performance,

risk and internal control. Approval of

material transactions. Protection of

shareholder investment. Legal and

regulatory compliance.

A P P O I N T M E N T S

Directors are elected annually by

shareholders at the Annual General

Meeting, or appointed by the Board

between meetings for ratification at

the next Annual General Meeting.

C O M P E N S A T I O N

Non-executive fees, 2025 169,200

Non-executive fees, 2024 112,800

01 02 03

F O C O L  H O L D I N G S  L I M I T E D    ·    A N N U A L  R E P O R T  2 0 2 5 32



S E C U R I T I E S  C O M M I S S I O N  C E R T I F I C A T I O N

Board of Directors
annual certification

We confirm that we are familiar with the

contents of the Securities Industry Corporate

Governance Rules, 2019 and subsequent

amendments, collectively referred to as the

Rules, applicable to publicly traded companies

operating within the Commonwealth of The

Bahamas. We certify the following for the year

ended 30 September 2025.

a We are performing our responsibilities and duties as outlined in the Rules.

b We have substantially complied with the provisions of these Rules. Areas of non-compliance
will be reviewed, and if practicable for our organisation, remediated accordingly.

c We confirm our compliance with the Group’s rules of business conduct and ethics for
Directors.

d We understand that we are ultimately responsible for the preparation and fair presentation
of the financial statements for the Group. Accounting policies utilised by the Group have
been reviewed and discussed with Senior Management and no changes have occurred since
the prior year.

e No events or conditions have occurred that would cast significant doubt on the Group’s
ability to continue as a going concern.

f Risk management policies as outlined in Part IV of the Rules have been adhered to. We
confirm that we are responsible for the total process of risk management and have
confirmed with Senior Management that all significant risks that could have an impact on
the Group’s operations have been identified, reviewed and appropriate mitigating controls
and actions are in place and are operating effectively.

g The value of Non-Executive Director fees paid during the year was $169,200.

Sir Franklyn R. Wilson, KCMG
Chairman

Dexter L. Adderley
President and Chief Executive Officer
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C O R P O R A T E  G O V E R N A N C E  R E P O R T

Duties of the
Board of Directors

The Board of Directors is responsible for the

overall direction and oversight of the Group’s

operations. Listed alongside are the Board’s

main functions.

01 Providing direction for the Group by
clearly establishing the vision, mission
and goals

02 Establishing policy-based governance
systems to build an environment of
transparency and accountability

03 Monitoring financial performance, risks
and internal controls

04 Approving all material transactions
including acquisitions, divestments, new
financing, share transactions and
dividend payments

05 Protecting the Group’s assets and
shareholder investments

06 Recruiting, supervising and evaluating
senior management

07 Ensuring compliance with local and
international laws and regulations

08 Establishing a culture of ethical behaviour
for the Board, senior management and
employees

A P P O I N T M E N T S

Directors are either elected annually

by the Shareholders at the Annual

General Meeting or are appointed by

the Board of Directors between

Annual General Meetings, for

ratification by Shareholders at the

Annual General Meeting. The Articles

of Association mandate that the

number of Directors shall be not less

than three or more than nine in

number.

T R A I N I N G

New and prospective Board Members

are invited to meet with the Chief

Executive Officer and be apprised of

the focus of the company in the last

five years. Board Members are kept

current with the plans and prospects

over the course of each year, between

meetings.

I N T E R E S T  I N
T R A N S A C T I O N S

The Articles of Association allow for

Directors and Officers to contract with the

Group. During the year the Group

purchased insurance policies from a

company affiliated with a Director,

representing less than 2 per cent of Group

revenues. Related party balances are

disclosed in Note 24.

01 02 03
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G R O U P  F U N C T I O N S  A N D  F I N A N C I A L  G O V E R N A N C E

Group functions
and financial
governance

Group functional managers and the financial

governance team supporting the operating

companies.

G R O U P  F U N C T I O N A L  M A N A G E R S

Esaura Cumberbatch
Group Human Resources
Manager
FOCOL HOLDINGS
L IMITED

Christian Dean
Group IT Manager

FOCOL HOLDINGS
L IMITED

Fabian Fernander
Group Marketing
Manager
FOCOL HOLDINGS
L IMITED

Chantel Nesbitt
Group HSSE Manager

FOCOL HOLDINGS
L IMITED

Ashley Sturrup
Legal Counsel

FOCOL HOLDINGS
L IMITED

F I N A N C I A L  G O V E R N A N C E  A N D  C O N T R O L L E R S H I P

Deandra Gibson
Financial Controller

CONVENIENCE RETAIL ING L IMITED

Thisuraka Gunawardena
Finance Manager

S UN OIL  L IMITED

Melissa Smith-Rolle
Financial Controller

B AHAMAS UTIL IT IES  HOLDINGS
L IMITED
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C O R P O R A T E  I N F O R M A T I O N

FOCOL Holdings
Limited

0 1     R E G I S T R A R  A N D
T R A N S F E R  A G E N T

Bahamas Central Securities

Depository Limited

#310 Cotton Tree Plaza, Unit 4

East Bay Street, P.O. Box N-9307

Nassau, The Bahamas

0 2     A U D I T O R S

Deloitte & Touche

2nd Terrace West, Centreville

P.O. Box N-7120

Nassau, The Bahamas

Tel 242.302.4800

0 3     CO U N S E L  A N D
AT T O R N E Y S

Dupuch & Turnquest & Co.

#82 Dowdeswell Street

P.O. Box N-8181

Nassau, The Bahamas

Tel 242.393.3226

0 4     B A N K E R

Royal Bank of Canada

East Hill Street

P.O. Box N-7549

Nassau, The Bahamas

Tel 242.356.8500

0 5     CO R P O R AT E  S E C R E TA R Y

Caryl A. E. Lashley

0 6     L I S T I N G

Bahamas International Securities

Exchange

Ordinary shares and preference

shares
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R E A D E R ’ S  K E Y

How to read the
pages that follow
The remaining pages are the audited consolidated financial

statements for the year ended 30 September 2025. Deloitte &

Touche gave an unmodified opinion on 20 January 2026. The

statements are reproduced from the signed document

without alteration to their content. This page is a guide and

does not form part of the audited financial statements.

F I N A N C I A L  P O S I T I O N

What the Group owns and owes at a

single date. Assets first, then liabilities,

then what remains for shareholders.

C O M P R E H E N S I V E
I N C O M E

What the Group earned and spent

across the twelve months, ending in

the profit attributable to

shareholders.

C A S H  F L O W S

Cash flows show where cash was generated

and used during the year. They should be

considered alongside, but are distinct from,

reported profit.

K E Y  A U D I T  M A T T E R S

The two areas the auditors judged

most significant this year: the

recoverable amount of goodwill, and

revenue recognised under the power

purchase agreement.

T H E  N O T E S

Thirty-three notes carry the detail

behind every line above. References

such as “page 5” are the internal page

numbers of the audited statements.

C U R R E N C Y

All amounts are expressed in Bahamian

dollars, which is pegged one-to-one with

the United States dollar.

01 02 03

04 05 06
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A U D I T E D  C O N S O L I D A T E D  F I N A N C I A L  S T A T E M E N T S
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F O C O L  H O L D I N G S  L I M I T E D

F U E L L I N G  G R O W T H  F O R  P E O P L E

Capacity is not what a company promises. It is
what a company has already built, already

commissioned, and already put to work.

R E G I S T E R E D  O F F I C E

Dupuch & Turnquest

82 Dowdeswell Street

Nassau, N.P.

The Bahamas

L I S T E D

Bahamas International

Securities Exchange

Ordinary and preference shares

F I N A N C I A L  Y E A R

1 October 2024 to

30 September 2025

Expressed in Bahamian dollars
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