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maximize value through people 
development and technology.
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 » General cargo, container, bulk and 
break bulk operations

 » Meets ISPS code requirements and 
supported by 24/7 security presence

 » Dedicated deconsolidation and LCL 
facilities

 » Onsite Customs Department to provide 
entry processing and freight inspection

 » Three container vessel berths, with 28-
foot draft

 » Terminal Operating System that tracks 
containers

 » Greater Bahamas Customs control 
facilitates faster cargo delivery

 » Backup power and emergency fuel 
storage in the event of natural disaster.

port advantages
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APD Limited is the owner and operator of the Nassau Container Port 
and Gladstone Freight Terminal, with the mission to facilitate Port 
growth and build a bridge to a new and more prosperous future for 
Bahamians. Formed in 2009, the company is responsible for the design, 
development, construction, management, operation and maintenance 
of the 56.6-acre Nassau Container Port and 15-acre Gladstone Freight 
Terminal. Nassau Container Port (NCP) celebrated its formal opening 
on May 10, 2012 and Gladstone Freight Terminal (GFT) was officially 
launched on August 15, 2012.

APD Limited was planned and established to:

• Support the redevelopment of Downtown Nassau, the capital of 
The Bahamas

• Fuel growth of the essential and lucrative commercial shipping in 
The Bahamas

• Bring exciting new employment and skill-building opportunities to 
Bahamians

• Stimulate business growth in New Providence

By the terms of a Memorandum of Understanding with the 
Government of The Bahamas, APD Limited holds a 20-year exclusive 
control over international imports and exports to and from New 
Providence via sea. 

Ownership of the Port and inland terminal is a partnership between 
Arawak Cay Port Development Holdings Limited (40 percent equity 
stake) and the Government of The Bahamas (40 percent equity stake). 
Each stakeholder has invested in the Port operating company, APD 
Limited. In January 2012, a historic IPO allowed the Bahamian public to 
acquire 20 percent of the total equity of APD Limited.

In its role as owner/operator of NCP and GFT, APD Limited has an 
inherent responsibility to efficiently, securely and safely serve the 
market while providing opportunities to all shareholders.

Nassau Container Port (NCP)
Nassau Container Port is a strategically located port 
facility for container and general cargo shipping in 

the Caribbean, and beyond to North America and the world. The port 
facility is located on Arawak Cay, just two miles west of Downtown 
Nassau at the mouth of Nassau Harbour. 

The Port provides facilities for both domestic and international bulk, 
break bulk, container and project cargo clients. Importers can use 

several ocean carriers simultaneously and conduct all business at 
Arawak Cay.

In compliance with the standards of the International Ship and Port 
Facility Security (ISPS) code, the port features around-the-clock security 
guards, perimeter fencing, and surveillance cameras to ensure the 
highest level of security.

Hours of Operation
Monday through Friday 8 a.m. to 4 p.m. - public holidays excluded. 
The Port will accommodate requests to serve carriers and importers 
outside of the regular operating hours; additional fees and rules will 
apply.

Major Ocean Carriers, Terminal Operators, and Stevedores operating 
from NCP at Arawak Cay

• Abaco Shipping Two (Duke of Topsail)

• Arawak Stevedoring Limited (ASL)

• Bahamas Bulk Materials

• Bahamas Concrete Holdings

• Betty K Agencies Ltd

• MailBoat Company Ltd

• MSC (Mediterranean Shipping Company)

• Tropical Shipping

Gladstone Freight Terminal (GFT)
The 15-acre GFT is NCP’s inland terminal, situated in 

the centre of New Providence. The facility offers 90,000 square feet of 
cargo warehousing and deconsolidation space. 

With comprehensive Customs services available at GFT, importers have 
access to entry processing and can pay their ocean freight, customs 
duties and collect their goods in a single trip, saving valuable time. 

GFT is extensively monitored by surveillance cameras and supported 
by the Royal Bahamas Police Force and has a backup power supply and 
fuel storage capabilities. In the event of a natural disaster, both Nassau 
Container Port and Gladstone Freight Terminal have the means to 
become operational should key elements of the island’s utility supply 
temporarily become unavailable and require additional time to come 
on-line.

arawak port 
development limited
(APD Limited)
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board of directors

Jack Sands
Appointed by ACPDHL 
and confirmed by the 
Prime Minister 

A respected name in the 
shipping, building supply and 
mortgage businesses for over 
50 years, Jack W.E. Sands 
began his distinguished career 
at Kelly’s Lumber Yard Limited 
in 1959. Mr. Sands currently 
serves as President and 
Director of Betty K Agencies 
Limited, positions that he 
has held for 35 years. He 
has served as President and 
Director of Betty K Agencies 
(USA), LLC since its inception, 
12 years ago.

In addition, Mr. Sands serves as 
Vice President, Secretary, and 
Managing Director of Kelly’s 
Lumber Yard Limited; Secretary 
and Director of Kelly’s Lumber 
Yard 2005 Limited; President 
of Import Export Brokers 
Limited; President and 
Director of Dorick Navigation 
SA; Secretary and Director 
of Rovert Properties Limited, 
and Director of APD Limited. 
Mr. Sands formerly served 
as Director on the boards 
of Bahamas First Holdings 
Limited, Nassau Underwriters 
Agency Limited, and Bahamas 
Telecommunications 
Corporation. He graduated 
from Queen’s College, Nassau, 
Bahamas in 1959. Mr Sands 
became chairman of the Board 
of APD Limited in 2014.

Michael Turner
Deputy Chairman, 
appointed by 
Government 

Michael Turner is the managing 
partner of the law firm of 
McKinney, Turner & Company.  
His varied practice includes 
corporate and commercial law 
with concentration in banking, 
trust, insurance, conveyancing, 
personal injury and other 
financial transactions.

He is a director and/or 
officer of many companies 
in the Commonwealth of 
The Bahamas including the 
following: Security & General 
Insurance Company Limited 
–President and Director; 
Nassau Insurance Brokers and 
Agents Limited – President 
and Director; Atlantic 
Medical Insurance Limited 
– Director and Assistant 
Secretary; Cunningham 
Lindsey (Bahamas) Limited 
– Director; FedEx Bahamas 
Limited – Director; Helvetic 
Management Services Ltd. – 
Director and Swiss Atlantic S.A. 
– Director.

Mr. Turner holds an LL.B. 
degree and is a Barrister-
at-Law.  He is a Fellow of 
the Institute of Chartered 
Secretaries and Administrators 
of London and possesses a 
Master’s degree in Business 
Administration.

Christopher 
Lightbourn
Secretary, appointed by 
ACPDHL 

Christopher Lightbourn has 
been involved in construction, 
development, and shipping in 
The Bahamas for more than 
25 years. Mr. Lightbourn was 
appointed a member of the 
public/private SW Port Task 
Force in 2006, which ultimately 
resulted in the relocation 
of container port activities 
from Downtown Nassau to 
Arawak Cay, a mile or so to 
the west. Mr. Lightbourn has a 
Bachelor of Science degree in 
Commerce from the University 
of Virginia, U.S.A. and is a 
licensed C.P.A. He has served 
as a Director of APD Limited 
since inception. He also serves 
as a Director for several local 
companies.

Franklyn A Butler II
Appointed by ACPDHL

Franklyn Butler II serves as 
an independent director. He 
is President and Managing 
Director of Milo B Butler & 
Sons Co. Ltd., Mr Butler had 
managed the company’s Sales 
and Operations units for ten 
years previously. He serves as a 
director of several companies, 
including Tuscan Shores 
Developments Company and 
AML Foods Limited. He is 
also Vice-Chairman of Cable 
Bahamas and Chairman, Milo B 
Butler & Sons Limited.

Mr. Butler is a graduate of St. 
Anne’s High School, Fox Hill, 
New Providence. He furthered 
his education in England at 
Trent College in Nottingham, 
England, where he studied for 
and received his ‘A’ levels. He 
went on to the University of 
Warwick in Coventry, England, 
graduating with a Bachelor of 
Science degree in Accounting 
and Finance.
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Creswell Sturrup
Appointed by 
Government

Creswell Sturrup is a public 
service professional, who 
has occupied positions of 
considerable responsibility. 
At the rank of Permanent 
Secretary since 1990, he has 
been deployed in several 
government ministries and 
departments. Currently, he 
holds the post of Permanent 
Secretary in the Office of the 
Prime Minister.

Mr Sturrup received his 
secondary education at St. 
Augustine’s College, Nassau, 
Bahamas. He was graduated 
from St. John’s University, 
Minnesota with a BA in 
Government. He also earned 
a Post Graduate Diploma in 
Public Administration from the 
University of the West Indies 
(Mona) and an LLB (Hons.) 
degree from the University of 
London, United Kingdom.

Frank Forbes
Appointed by 
Government 

A native of New Providence, 
Bahamas, Frank Forbes 
was born in 1966. He was 
recognized for academic 
excellence early on and 
won a scholarship to attend 
St. Augustine’s College for 
secondary studies. Later, he 
earned a degree in Business 
Administration & Finance from 
the University of Western 
Ontario School of Business. 

Mr Forbes is a licensed 
chartered public accountant. 
He was employed at 
PriceWaterhouseCoopers as 
Senior Accountant for several 
years, then moved on to 
British American Holdings, 
where he held the position of 
Vice President of Finance. In 
1996, armed with the wealth 
of knowledge and experience 
acquired in those posts, 
Mr Forbes launched Sigma 
Management Bahamas, his 
own accounting firm, a venture 
that has proved successful.

R. Craig 
Symonette 
Appointed by ACPDHL

Mr Symonette attended St. 
Andrew’s School in Nassau 
before completing his 
education in Canada.  Back 
home, he began working in 
the family business and soon 
branched off into ventures of 
his own. He launched Bahamas 
Ferries, a passenger and cargo 
transportation company, which 
provides invaluable services 
between the capital and 
several Family Islands, catering 
for residents and tourists. In 
the latter regard, he is also 
contributing through resort 
development.

Mr Symonette is a director 
on several boards, including 
Commonwealth Bank, RBC 
Trust Bahamas Ltd., AML 
Foods and Bahamas Hot 
Mix. He is a member of the 
Honorary Consular Corps, 
representing Norway and is an 
active member of the business 
community generally. He has 
been a member of the APD 
Board of Directors since fiscal 
year 2013/2014.

Financial Advisors
KPMG Corporate Finance
5th Floor, Montague Sterling Centre
East Bay Street, P.O. Box N-123
Nassau, The Bahamas

Escrow Agents
Royal Fidelity Ltd.
3rd Floor, 308 East Bay Street
P.O. Box CB-12407
Nassau, The Bahamas

Registrar & Transfer 
Agents
Bahamas Central Securities 
Depository
2nd Floor, Fort Nassau Centre,
Suite 202, British Colonial Hilton
P.O. Box N 9307
Nassau, The Bahamas

Auditors
PricewaterhouseCoopers
Chartered Accountants
Providence House, East Hill Street
P.O. Box N-3910
Nassau, The Bahamas

Bankers
Royal Bank of Canada
East Hill Street
P.O. Box N-7549
Nassau, The Bahamas

Legal Counsel
Higgs & Johnson
Ocean Centre, Montagu Foreshore
P.O. Box N-3247
Nassau, The Bahamas

Registered Office
Higgs & Johnson Corporate Services
Ocean Centre, Montagu Foreshore
P.O. Box N-3247
Nassau, The Bahamas
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When metal is to be used in high 
stress environments, it is tested for 

tensile strength. The idea is to ensure that it 
is not brittle, but exhibits superior strength 
and toughness without losing its ability to be 
shaped when a situation calls for variation. 
Certain types of steel are such metals. 

Companies behave in much the same way. In 
stressful economic climates, the good ones 
show tensile strength and stand firm during 
testing. APD Limited has proven to be such a 
company since its establishment in 2009. In 
the past six years, APD, the Nassau Container 
Port and Gladstone Freight Terminal have been 
tested in the everyday, ordinary ways of most 
companies, but also in the unpredictable ways 
that can shake an organization less solidly built.

In this past year that is now under review, the 
economy of The Bahamas has been severely 
challenged by a very slow recovery from the 
Great Recession, further aggravated by such 
unexpected challenges as the Baha Mar crisis. 
As Chairman of APD, it gives me great pleasure 
to say that APD Limited is holding firm because 
it stands on the solid foundation of tested 
human steel.

APD strength is founded on people, a group of 
talented, extensively trained people with years 
of quality experience in their individual fields of 
expertise and in the shipping industry. These 
are people who demonstrate true Bahamian 
pride in abundance—loyalty to colleagues 
and company, eagerness to keep learning to 
push the envelope of excellence. They are 
also determined to perform each task with the 
greatest rigor for the benefit of the customers 
we serve and for the greater good of our 
country. It is my pleasure to thank each member 
of staff, because each has made an invaluable 
contribution to the company’s standing.

I am obliged to make special mention of the 
concrete that binds these strong building 
blocks together into a unified and enduring 
structure—a gifted management team led by 
APD President & CEO Mike Maura, to whom I 
give highest commendation.  Vice President  
& CFO Dion Bethell and his team must be 
singled out and thanked for the strong and 
prudent financial management that forms 

an essential part of the rudder that keeps the 
APD ship steering true. By the same token, I 
must commend In-House Counsel & Senior 
Manager-Safety and Human Resources Yvette 
Rahming who is entrusted with keeping the 
people element in harmony with the high goals 
of APD. 

My colleagues and I of the Board of Directors 
are proud of the well-oiled mechanism that the 
Nassau Container Port has proven to be and its 
continued productivity. Here, we see the value 
of the strong partnerships that work together 
to make the Port a success. There are countless 
cogs in the machinery that keep it going with 
ever increasing precision, but time and space 
will permit the mention of just a few.

The Board of Directors congratulates Senior 
Manager-Operations & Facilities Richard 
McCombe, Planning Manager Crispin Seymour 
and the entire Planning team on the successful 
implementation of XPS module of the NAVIS 
terminal operation program, which is the 
gold standard of shipping industry terminals 
worldwide. We offer a special thank you to 
Tropical Shipping and Arawak Stevedoring for 
their support. Their committed participation 
has contributed much to the success and 
the continued excellent functioning of XPS. 
We are most grateful to the port licensees 
for embracing the new technology and the 
truckers for their continuing cooperation in 
APD’s dedication to maintaining port efficiency 
and safety at the highest levels of excellence.

The Board cannot fail to recognize that the 
Department of Customs has been a faithful 
partner to the Port from the beginning. For its 
part, Customs has been working continuously 
to upgrade its services and we are grateful.

On behalf of the Board I offer profound thanks 
to all APD partners for trusting and working 
with APD and its management team.

Of the excellent innovations made to facilities 
and operations over the 2014/2015 fiscal 
year, we are especially proud of the new NCP 
Maritime Centre for the degree to which it has 
enhanced every aspect of the Port’s forward 
movement by providing a one-stop shop, 
offering convenience, comfort and time-saving 

to our customers. It is a facility of which we can 
all be proud.

In previewing the new fiscal year, it would be 
remiss of me not to point out that there will 
be challenges. The economy continues to 
be tough. It is common for challenges of all 
degrees to emerge from the expected ebb and 
flow of businesses everywhere. There are also 
those, however, that arise from the unexpected 
decisions and actions that lie beyond our 
purview.  Among the gravest are those things 
that have a harmful impact nationally. An 
increasingly indisputable fact is that there exists 
a direct link between crime and the use of ill-
equipped ports to land or export duty-not-paid 
cargo. Unfortunately, the weak controls at ports 
in our Family Island and at Potters Cay, a major 
domestic port, support the criminal element.

Nevertheless, our shareholders, port partners 
and the general public may be assured that we 
stand ready and equipped to effect answering 
strategies where we can and we continue to 
lobby the decision-makers in those instances 
where the necessary actions lie within the 
authority of others.

We believe equally that the new fiscal year will 
bring new opportunities. Seizing them is best 
accomplished through dedicated partnerships, 
such as those for which we expressed 
gratitude. However, we need the support of 
the general public. It would be enough if we 
could increase awareness among Bahamians 
that ports, functioning with the highest degree 
of legitimacy and transparency, are a vital 
component to the economic progress and 
quality of national security and development. 

In this regard, I must emphasize that NCP is a 
national strategic asset which works 24/7 in 
support of legitimate trade. APD is a national 
ally, ever available to assist in the country’s port 
development efforts. 

Finally, I thank my fellow Directors for their 
untiring devotion to the great mission on which 
we are engaged and I express full confidence 
in the leadership team of APD in their ability to 
run an operation of the highest efficiency and 
probity for the benefit of all Bahamians and our 
beautiful Bahamas. 

Jack Sands

chairman’s report
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executive team
Mike Maura, Jr. 
President & Chief Executive Officer

Chief Executive Officer of APD Limited, Michael Maura, Jr brings to this 
challenging post over seventeen years of industry experience. In that regard, 
he was a key driver in the port relocation initiative. He was initially Co-chair of 
the Southwest Port Task Force, which in 2006 was commissioned to explore 
the feasibility of locating container port operations from Downtown Nassau 
to Clifton in Southwest New Providence. Mr Maura is credited with drafting 
the Arawak Port conceptual plan. He served previously as a founding director 
of Arawak Cay Port Development Holdings Limited and APD Limited, a post 
he relinquished upon assuming his current role as leader of the APD Team. 

Additionally, he has held key management positions within Tropical Shipping 
and the retail and wholesale grocery sector. He has also served as a director 
of the Bahamas Chamber of Commerce, and as a member of the Bahamas 
Trade Commission and the Caribbean Chamber of Commerce.

Mr. Maura has a Bachelor of Arts degree in Economics with a minor in 
Business Administration from Rollins College in Winter Park, Florida, U.S.A.

Dion Bethell 
Vice President/Chief Financial Officer

APD’s Chief Financial Officer, Dion Bethell had previously 
accumulated over nine years’ experience in international 
shipping, having served as CFO at Container Terminals Ltd; a 
subsidiary of Tropical Shipping Ltd. Prior to this, Mr. Bethell 
spent over 16 years working in the financial services industry 
where he rose to the position of Director, Vice President and 
CFO at W&P Fund Services Ltd. /The St. James Bank & Trust 
Company Ltd. Mr. Bethell is also Chairman of the Bahamasair 
Employees Provident Fund. He has a Bachelor of Business 
Administration degree in Accounting from Tiffin University in 
Ohio, U.S.A. and is a licensed Chartered Accountant with the 
Bahamas Institute of Chartered Accountants.

Richard McCombe 
Senior Manager, 
Operations & Facilities

Before his promotion to his current post, Mr. McCombe 
served as the Stevedore & Heavy Equipment Manager. His 
career experiences in shipping include a period with Tropical 
Shipping, where he was Operations Manager. Mr McCombe’s 
business acumen has helped to build a solid foundation in 
trade and commerce. In 1987, he became the Managing 
Director for Jacharic Holdings, which operated Blue Lagoon 
Island, Sting Ray City, Divers Haven, Holland America’s Half 
Moon Cay, and Splash. In 2002, Mr. McCombe left Jacharic 
to start his own businesses — Gussie Mae Ltd., Esso’s On 
The Run, and GEP Destination Management Company. His 
strong entrepreneurial and managerial background helped 
to prepare Mr. McCombe for his varied responsibilities at 
the new Nassau Container Port and GFT, the Inland Freight 
Terminal. While McCombe’s impact on the local business 
community has been significant, some of his greatest 
accomplishments are associated with his term as District 
Governor of Rotary International’s District 7020 which 
encompassed 14 countries and territories. 

Yvette Rahming
Senior Manager
 In-House Legal Counsel 
& Human Resources and Safety

Yvette C. Rahming, LLM, LL.B, CLE — In-House Legal Counsel/Sr 
Manager, Human Resources and Health & Safety. 

Yvette C. Rahming received her early education at St. John’s 
College and St. Anne’s Anglican High School. Before embarking 
upon studies in law, Mrs. Rahming worked at a leading 
Bahamian law firm where she gained years of experience 
in property, corporate and commercial law. In 2008, she 
then obtained an LL.B with honours from the University of 
London, and her Certificate of Legal Education from the 
Eugene Dupuch Law School. Admitted to The Bahamas Bar 
in 2010, Mrs. Rahming practiced in the commercial and 
corporate department at the law firm of C. F. Butler and 
Associates. She was previously the principal of The Mobile 
Office, a headhunting and business consultant firm. A native 
of New Providence Island, Mrs. Rahming received her LLM 
degree (Merit) and postgraduate diploma from the University 
of London in 2015. She is a member of the Association of 
Corporate Counsel and Society of Human Resources Managers.
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Collin Cleare
Port Facility Security Officer

Mr. Cleare is the Port Facility 
Security Officer, with years of 
experience in law enforcement 

with the Royal Bahamas Police Force. Mr. 
Cleare received training in the following areas: 
container port security training, electronic 
surveillance management, emergency 
response security services against terrorism 
and hazardous wastes events and advanced 
maritime operations training with the elite U.S. 
Navy Seals. 

Anthony Cooke 
Financial Accounting 
Manager - Operations

Mr. Cooke is the Financial 
Accounting Manager - Operations 

at APD with over 18 years of experience in the 
financial services sector, serving as Accounts 
Manager at Cooke-McIver & Co and Operations 
Manager and Money Laundering Reporting 
Officer at The St. James Bank & Trust Company. 
Mr. Cooke holds a Bachelor of Science Degree 
in Accounting and Finance from Florida State 
University in Tallahassee, Florida and also 
ICA International Diplomas in Anti-Money 
Laundering and in Compliance.

Brando Glinton 
Gate, Interchange & 
Berthing Manager

Mr. Glinton is the Gate & 
Interchange Manager at APD; 

previously working for over 24 years in various 
roles within the Bahamas Customs Department, 
his last post there being Customs/Revenue 
Officer. Mr. Glinton holds an LLB degree from 
the University of Huddersfield, England and has 
an Associate of Arts degree in Management 
& Marketing from the Bahamas Baptist 
Community College in Nassau.

Felix Rolle
Facilities Maintenance 
Manager

Mr. Rolle the Port’s Facilities 
Maintenance Manager has an 

extensive background as a contractor, having 
operated his own construction firm. Mr. Rolle 
holds the designation of Certified International 
Project Manager from the American Academy 

of Project Management, an electronics degree 
from the College of the Bahamas in Nassau; and 
systems certifications. He has worked closely 
with air traffic controllers in the civil aviation 
industry.

Crispin Seymour  
Operations Manager

Mr. Seymour was promoted 
to Operations Manager having 
formerly served as Planning 

Manager and has over 15 years’ experience in 
international shipping, previously working at the 
Freeport Container Port and Tropical Shipping. 
Mr. Seymour has attained numerous industry 
certifications from various courses pursued at 
institutions throughout the United Kingdom and 
the United States. He is also a Reserve Police 
Constable attached to the Marine Support Unit 
of the Royal Bahamas Police Force Reserves. 

Cloran Watchorn
Financial Controller

Mrs. Watchorn is the Company’s 
Financial Controller, just 
recently promoted from 
Financial Reporting Manager. 

She previously held the position of Assistant 
Financial Controller at Kerzner International 
(Bahamas) Limited for 3 years, prior to which she 
worked for over 13 years in the financial services 
sector.  Mrs. Watchorn has a Bachelor of Science 
degree in Accounting from Nova Southeastern 
University in Fort Lauderdale.

Rita Ramsay
Human Resources 
Administrator

Mrs. Ramsay is the Human 
Resources Administrator at APD 

with more than 12 years’ experience in the field. 
Mrs. Ramsay previously served as an Executive 
Director of SkyBahamas Airlines. She holds a 
Master’s degree in Business Administration and 
a Bachelor of Science degree in Management 
from Nova Southeastern University, Fort 
Lauderdale, Florida, she is a certified Project 
Manager and a member of The Bahamas 
Human Resources Association. 

management team

NCP is a 
safe and 

reliable Port 
and is the 

leader in the 
Caribbean 

region 
in which 
Tropical 

Shipping 
services.

Tim Martin, Assistant VP, 
Tropical Shipping
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ceo’s review

Profitability
APD achieved a total comprehensive income of $6,753,078 for 
the period ended June 30, 2015, $3,137,240 over prior year. The 
increase in income was primarily attributable to a significant increase 
in container storage revenue resulting from the Baha Mar project, 
the relocation of the bulk auto carriers from Prince George Wharf 
to the Nassau Container Port in December 2014, and an increase in 
the landing fee of $28 per TEU, which took effect on June 8, 2014. 
Dividends paid during the period amounted to $3,098,087 with each 
of the 4,996,915 issued shares receiving a dividend of $0.62, with the 
Government receiving $1,239,234 as its dividend. 

Port Cargo Volumes
Prior to December 2014 bulk auto carriers called at Prince George 
Wharf, sharing the berth with the cruise lines. Recognizing the safety 
and operational challenges resulting from this practice, the Ministry of 
Finance worked with APD to relocate the bulk auto carrier operations 
to the Nassau Container Port. In December 2014, we welcomed the 
first bulk auto shipment comprising 156 vehicles. By year end, we 
had received 5,485 vehicles, which represented new business to 
the company.  Overall container import TEU volumes were 68,380 
for the period, 1,345 or 2% over prior period. While year-on- year 
total container volumes showed moderate growth, the Baha Mar 
development project comprised 6,300 TEUS during this period or just 
over 9% of the total volumes.  Bulk aggregate volumes for the period 
were 369,121 tons, 108,358 or 23% under prior period and break 
bulk cargo volumes were 9,761 tons, 3,976 tons or 29% under as well. 
The significant decline in bulk aggregate volumes is indicative of the 
present slowdown in the construction sector. Bulk aggregate volumes 
are a good indicator of future container volumes as aggregates 

precede the import of other containerized construction materials such 
as drywall, steel studs, lumber, fixtures, furniture and landscaping.  A 
significant spike in aggregate imports in one year often leads to both 
a future increase in construction-related container volumes, and a 
subsequent decline in bulk aggregate imports. The decline in break 
bulk volume was primarily attributable to this cargo type shifting to 
container transport. Further analysis can be found in the MD&A. 

Safely Driving Productivity
In May of this year the Nassau Container Port celebrated its 3rd 
anniversary. From inception, APD has embraced the customer’s 
expectation that the port company must both deliver and influence 
productivity, while establishing equitable controls, which support 
various Government objectives such as tax collection, trade 
promotion and national security. Today, the pursuit of improved 
productivity is evident in the truck-turn time, vessel-turn time, cargo 
handling, and the logistics and time associated with the customer/
broker transaction. APD’s productivity advancement is the result 
of investments in I.T., contemporary port equipment, new facilities, 
a committed team, and the development of customized standard 
operating procedures “SOPs”. While the benefits derived from 
maritime I.T. and port equipment may be obvious, the time invested 
in the development of SOPs has yielded equally significant benefits. 
SOPs serve as links in the operations chain, providing clear rules 
and guidelines for both the successful completion of a task and the 
safe transfer of task responsibility between functional operating 
areas. Furthermore, each SOP considers how the task should be 
performed in order to safely complete the procedure and avoid injury 
and operational delays. APD’s mission is “operational excellence to 
maximize value through people development and technology”. 

I am pleased to present a review of the 
2015 fiscal year, which included an array of 
successes and a few challenges. Our strong 
bond as a corporate family, coupled with a 
passion for excellence, continues to yield 
positive financial and operational results, 

which are described in the following report.  
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In keeping with our mission the management 
successfully completed the following 
initiatives. 

Training, Safety and 
Employee Benefits
APD has made a commitment to its company 
family to ensure that each member receive 
the appropriate training to safely and 
efficiently perform their job and also to 
receive skills that are valuable to them on 
a personal level. Over the past year we 
provided an average of 38 hours of training 
per employee, offering training in a number 
of areas to include:

• International Ship & Port Facility 
Security Code “ISPS” 

• Basic First Aid, CPR and AED 

• Safe Forklift Operations

• Workplace Safety

• Communicating effectively in 
emergencies

• Financial Wellness

Tied to our commitment to maximizing 
value, we introduced key performance 
indicators “KPI”, which serve to encourage 
compliance with safety policies, financial 
management, and operational excellence. 
The KPI program rewards our employees 
for meeting predetermined objectives. In 
addition the company introduced a pension 
program which is presently 60% subscribed 
and provides retirement security to the 
participants. We will continue to work 
with our employees and encourage their 
participation in this essential program. In 
August of 2014, in our ongoing effort to 
provide a safe operating environment at the 
NCP, the NCP Safety Video was produced and 
now serves as a training and compliance tool 
which is introduced to visitors to the Nassau 
Container Port Maritime Centre and to port 
users. The NCP Safety Video can be viewed 
on our website www.nassaucontainerport.
com. Additionally during the week of 
October 17, 2014 we held a Health & 
Safety Fair, which provided both our port 
community and the general public the 
opportunity to learn what can be done to 
live a healthier and safer life. This event was 
a huge success and efforts are underway to 
have another Health & Safety fair this fiscal 

year. I must express my sincere appreciation 
to Mrs. Yvette Rahming and Mrs. Rita 
Ramsey for their leadership in these efforts 
and also the NCP Safety Committee for its 
commitment to the safety and welfare of our 
NCP community.  

Terminal and Vessel 
Planning
In February of 2015, following several 
months of systems configuration and 
training, APD launched the N4 NAVIS 
terminal operating system upgrade and also 
a new yard management module, XPS. The 
addition of the XPS yard management system 
has provided both the terminal operator 
and truck operator greater productivity 
and has enhanced the importer’s supply 
chain. Upon entering the port gates, the 
trucker presents the shipping papers for the 
container he has come to collect. While the 
trucker is still at the port gate, the XPS system 
searches the container yard and identifies 
the location of the container. The related 
terminal address is printed and provided 
to the trucker who departs the port gate 
in route to the designated address. While 
the trucker is proceeding to the container’s 
location, the container handling equipment 
“CHE” receives an electronic communication 
advising that the trucker is in route. The CHE 
operator begins the process of digging the 
container out of the stack well before the 
arrival of the trucker. Providing the trucker 
with the exact location of the container, 
while simultaneously sending electronic 
work instructions to the CHE, has reduced 
the time the trucker spends in the port by 
50%, resulting in an average turn time of less 
than 25 minutes. A further benefit of the XPS 
system is that the trucker has a very specific 
path to follow, which avoids the possibility 
of the driver’s becoming distracted while 
searching for his container. The investment 
in XPS has resulted in a safer terminal for all. 
While many have worked hard to make the 
NAVIS N4 and XPS system upgrade a success, 
special mention needs to go to Brian Majesty, 
project manager; Richard McCombe, Senior 
Manager of Operations; Crispin Seymour, 
Operations Manager and Justina Miller, 
Planning Supervisor. The truck interface 
begins and ends at the Port’s interchange 
gate and Mr. Brando Glinton leads a team of 
professional men and women tasked with 
assisting our trucking partners. The recent 
enhancements made to NAVIS and the 
introduction of XPS asked much of our gate 
team. A special thank you is owed to Brando 

and his leadership team of Shanique Collie, 
Jamington Johnson and the gate team. 

Security and Facilities
In order for the Nassau Container Port to 
operate as an international port facility, 
it must comply with very strict security 
protocols, as described in the International 
Ship & Port Facility Security Code. On May 7, 
2015, the US Coast Guard in the company of 
Lieutenant Commander Munroe, Bahamas 
ISPS coordinator, toured the Nassau 
Container Port. The US Coast representatives 
expressed that they found the Nassau 
Container Port to be in good order and 
thanked the port’s PFSO Collin Cleare for 
his commitment to the ISPS code. Shortly 
following the visit by the Coast Guard and the 
ISPS coordinator, the Nassau Container Port 
was audited for ISPS compliance. I am proud 
to say that the Nassau Container Port was 
found to be 100% compliant, which speaks 
to the professionalism of our port security 
team. Our security efforts are not limited 
to the NCP. The Gladstone Freight Terminal 
encompasses 100,000 square feet of office 
and warehouse facilities and is the home to 
seven tenants.  The APD security department 
monitors this facility on a 24/7 basis in an 
effort to safeguard both persons and assets. 
I wish to acknowledge the great work and 
strong leadership of Mr. Collin Cleare. His 
passion for policing and security are a big 
part of the success that NCP has had to date. 

The Nassau Container Port and Gladstone 
Freight Terminal represent over 150,000 
square feet under roof and over 71 acres 
of property. Keeping APD’s facility assets 
maintained and functional is no easy task. 
Any given day may require repairs to asphalt, 
fencing, bathrooms, the painting of interior 
and exterior walls, landscaping and much 
more. Consider that the NCP processes over 
2,000 trucks per week or more than 100,000 
per year, making it a very busy facility. This 
volume of traffic along with the operations 
that are required to service these trucks 
causes considerable wear and tear on the 
facility. Mr. Felix Rolle and his team are to 
be congratulated for their great work and 
commitment to APD facilities. 

Fiscal Management
APD is very fortunate to have a great 
financial management team. Led by our Vice 
President and CFO, Mr. Dion Bethell, the 
Accounts Department continues to exercise 
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sound judgment in the management of the 
company’s finances. Dion leads by example; 
he will only settle for excellence and 
expects the same from his team. Building 
and maintaining a strong team remains 
a core value of Accounts Department 
and in keeping with this philosophy, Mrs. 
Cloran Watchorn was recently promoted 
from financial reporting manager to 
Controller. Supporting Cloran is Mr. 
Anthony Cooke, Revenue Manager. An 
expert in his field, Anthony is a large 
part of the success the Department has 
realized. This past year the Accounts 
Department faced new challenges with 
the introduction of VAT. Well before the 
effective date of January 1, Dion and 
his team worked tirelessly to prepare 
the company and the port customers 
for the new tax system. This year’s PWC 
audit did not note any material matters, 
which underscores the excellent work 
performed by this team. I wish to 
express my sincere gratitude to our 
VP & CFO Dion Bethell for his strong 
leadership and his support team, Cloran 
Watchorn and Anthony Cooke. 

Outlook
The greatest revenue-related challenge 
facing APD during the year ahead relates to 
the remobilization of the Baha Mar project, 
the subsequent timing of the opening of 
the hotel property and indirectly to what 
extent local Baha Mar creditors will be paid. 
Prior to the suspension of all construction 
activities at Baha Mar, APD had anticipated 
approximately a 5% drop in import container 
TEUS as the resort property transitioned 
from construction to hotel operations. 
While we are confident that construction 
will resume and the resort property will be 
completed, great uncertainty surrounds the 
timing of this effort. The current standstill 
and associated impact on the local economy 
necessitated that APD budget a 9% decline in 
import TEU volumes for the 2015/2016 fiscal 
period. This dramatic decline in business 
required that APD take an aggressive step 
to reduce costs and, on September 5, in 
an effort to align operations with market 
demand, APD suspended the Saturday 
operations. 

A bright spot on the horizon, however, 
relates to the import of automobiles via the 
bulk auto carriers. As previously noted, NCP 
received 5,485 vehicles between December 
2014 and June 2015. During the first three 

months of the new fiscal year, the NCP 
has already handled 2,994 vehicles, which 
will help to offset the decline in container 
volumes. The Albany development on the 
SW end of New Providence, The Pointe 
project at the Hilton site, the Ocean Club 
and Atlantis renovations will also serve to 
mitigate the impact of the container volume 
decline in connection with the Baha Mar 
project.

On December 19, 2014, U.S. President 
Obama announced that the U.S. would 
be working to restore relations with the 
Cuban Government. There has been much 
speculation surrounding the impact that 
this may have on The Bahamas and other 
Caribbean countries. In February of this year, 
APD met with various Cuban Government 
agencies in Havana and also toured the new 
commercial cargo port of Mariel. Our visit 
was most informative and we came away 
impressed by Cuba’s greatest resource, its 
people. It is our opinion that, while Cuba 
will undoubtedly have an impact on The 
Bahamas, its influence on our tourism sector 
and economy will not be as dramatic or 
sudden as some may think. Cuba is a rough 
diamond which will require polishing for 
some time. We also left with a view that 
Cuba may one day become a regular trading 
partner with The Bahamas, but this will only 
materialize after Cuba determines it can 
afford to export valuable commodities like 
cement, which is presently in high demand 
within Cuba. 

This year will continue to present national 
security-related challenges to APD. As the 
only officially sanctioned port of entry 
in New Providence for cargo, the Port is 
subject to various criminal threats, from the 
smuggling activities involving various forms 
of contraband, including illicit movements of 
money, narcotics and ammunitions. We will 
continue to work closely with both domestic 
and international government agencies in 
an effort to assist them in this critical area. 
In January of 2016, we expect to complete 
the construction of the NCP K9 facility, which 
will add a significant detection capability 
to the port facility. APD has partnered 
with the Ministry of National Security and, 
by extension, the RBPF whereby APD is 
providing the facility and the dogs free of 
charge and the RBPF will provide the K9 
handlers. We believe that this partnership 
will yield many benefits to the fight against 
the criminal epidemic that is presently 
plaguing our country. Another area which 
continues to pose a threat to both APD 

and society as a whole is the continued 
circumvention of the Nassau Container Port 
by persons who smuggle cargo through 
Family Island ports and across Potters Cay. 
This practice serves to avoid the appropriate 
import taxes and/or pass contraband such as 
guns and ammunition through a port facility, 
which does not have the necessary controls 
to appropriately address this threat. From 
an import tax perspective both the Public 
Treasury and APD lose revenue when goods 
ultimately destined for Nassau are cleared 
in a Family Island such as Bimini. Customs 
entries are submitted that describe an ocean 
freight rate reflecting a 60-mile transit and 
not the actual 190-mile voyage from point of 
origin to Nassau as destination. 

Our operational focus this year will be to 
build upon the excellent progress that has 
been made in the area of safety, productivity 
and asset utilization. Working closely with 
our port community partners, we will 
invest in safety training, the continued 
development of SOPs, which serve to refine 
our operational processes and drive cost 
down while optimizing the supply chain, and 
the regular alignment of asset utilization and 
market demand. 

As a prominent corporate citizen, APD 
Limited will continue to work closely with 
national security agencies in the fight against 
crime and will support the efforts of the 
National Emergency Management Agency 
and the Bahamas Met Office in their efforts. 
Where possible we will also continue our 
support of the One Bahamas Foundation, 
Bahamas Breast Cancer Initiative Foundation, 
Bahamas National Trust and the Bahamas Air 
Sea Rescue Association. 

Ports are among the vital arteries of a 
country that supply a significant volume 
of the lifeblood of the people and fuel 
commerce and civic engagement. 
Furthermore, such facilities are essential 
to overall development. The Directors, 
Executive, Management and Staff of APD and 
its subsidiaries Nassau Container Port and 
Gladstone Freight Terminal are supremely 
conscious of the confidence that has been 
placed in us to build, manage and enhance 
the port in order to expand its benefits to 
Bahamians and facilitate investment. We 
are privileged to be entrusted with this 
single aspect of nation building and commit 
to bringing to the task excellence in every 
sphere of our operation and engagement 
with our partners and customers.  
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OVERVIEW
APD Limited (the Company or APD) was 
incorporated on February 24, 2009, 
under the Companies Act, 1992 of the 
Commonwealth of The Bahamas (The 
Bahamas). The Company is 40% owned by 
The Treasurer of The Bahamas, 40% owned 
by Arawak Cay Port Development Holdings 
Limited (ACPDHL) and 20% owned by the 
general public, hereinafter collectively 
referred to as the Shareholders.  ACPDHL is 
owned by a consortium of private companies 
operating in The Bahamas. 

The Company is a public interest entity, 
which was listed on the Bahamas 
International Securities Exchange effective 
on April 11, 2012. The Company’s registered 
office is located at Ocean Centre, Montagu 
Foreshore, East Bay Street, New Providence, 
The Bahamas.  

The Company owns, operates and maintains 
the commercial port at Arawak Cay known 
as “Nassau Container Port” (the Port or 
NCP), an inland terminal on Gladstone Road, 
known as “Gladstone Freight Terminal” (the 
Depot or GFT) and administrative offices 
on Arawak Cay known as “NCP Maritime 
Centre”.  The Port and Depot facilities are 
located, on 56.55 acres of land on Arawak 

Cay, New Providence (the Port Land) and 
15 acres of land at Gladstone Road, New 
Providence (the Depot Land).  On June 
21, 2011, the Minister responsible for the 
Lands and Surveys, acting on behalf of the 
Government, leased to APD the Port Land 
and the Depot Land. In the same capacity, 
the Minister also licensed 27.88 acres of 
seabed for use by the Company for 45 years.

NCP was officially opened on May 10, 2012 
and GFT was launched on August 15 of the 
same year.  The Company began construction 
of the Port project in August 2010.  The 
financial year ended June 30, 2015 
represents the third full year of operations. 
The NCP Maritime Centre was opened on 
March 5, 2014.  The NCP Maritime Centre 
is the new administrative office of APD and 
the tenants that occupy the facility, including 
Bahamas Customs, MSC, Tropical Shipping, 
Arawak Stevedoring Limited, Tycoon Shipping 
and the Department of Environmental 
Health.  APD is expected to open another 
administrative building in the Break Bulk 
Terminal. The tenants in this building will 
be Betty K and other small Bahamian 
shipping companies.  As of June 30, 2015 the 
container terminal had processed 68,380 
(2014: 67,035) Twenty-foot Equivalent Units 
(TEUs).This represents a 2.0 percent increase 

in container volumes over 2014 volumes. 

In the 2015 financial year, APD continued to 
exceed projections. The actual net income 
of $6,753,078 exceeded the budgeted net 
income of $5,070,417 by 33.19 percent.  The 
Company’s total revenues were $29,668,994 
or $3,911,266 higher than the prior year, 
which represents a 15.18 percent increase. 
Net income for 2015 totaled $6,753,078 
(2014: $3,615,837) which represents an 
86.76 percent increase over the prior year.

For the 2016 fiscal year, we are 
forecasting gross revenue of 
$26,223,949 or 11.61 percent under 
the 2015 actual revenue, while net 
income is projected to be $3,525,693 
or $3,227,385 under the 2015 actual 
net income of $6,753,078. On June 
8, 2014 we had our first rate increase 
since commencement of operations 
with landing fees increasing from $120 per 
TEU to $148 per TEU. On September 1, 2015 
we introduced a security fee of $25 per TEU 
for loaded exports.  Our TEU volumes are 
currently on budget as at August 31, 2015; 
however, we are doubtful of any project 
cargo volumes this year. The main project, 
Baha Mar, is at a standstill and the Hilton and 
Albany projects are in the very early stages. 

management 
discussion & analysis

This management discussion and analysis (MD&A) should be read 
in conjunction with the audited financial statements of APD Limited 

for the year ended June 30, 2015 and related notes. The financial 
statements have been prepared in accordance with International 
Financial Reporting Standards and are expressed in Bahamian 

dollars. This MD&A is dated September 24, 2015.
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Due to this, we do not foresee any significant 
project volumes during FY16.  With the 
current Baha Mar situation, we feel that 
total market volumes will be around 61,500 
TEUs for 2016 or 6,880 under the 2015 TEU 
volumes of 68,380 TEUs. Our total revenues 
as at August 31, 2015 are ahead of budget by 
$360,000 or 55.0%.  

Total expenses for the aforementioned 
period is over budget by $121,500 or 4%.  
Operating expenses including depreciation 
of $20,643,131 for the period ended June 
30, 2015 were $127,860 or 0.62% higher 
than our 2015 forecasted expenses of 
$20,515,271.  Total comprehensive income 
of $6,753,078 was $1,682,661 or 33.18% 
higher than our 2015 forecasted total 
comprehensive income of $5,070,417. 

Despite our actual TEU volumes for 2015 
of 68,380 being under budget by 467 or 
0.68% compared to our budgeted 2015 
volumes of 68,847 TEUs, management 
was able to successfully secure the bulk car 
carrier business in December 2015.  This 
resulted in some 5,485 vehicles landing 
at our facility and additional revenue of 
approximately $600,000.  Prior to the bulk 
car boats calling at NCP we would not have 
recognized this revenue.  This revenue 
component was not budgeted and directly 
impacted net income being over what was 
budgeted.  Additionally, revenues from 
storage fees were approximately $1,484,209 
over budget which was attributable to cargo 
that had exceeded allowable free time at 
the port.  Storage income on vehicles was 
approximately 4.3% of total storage income. 
Total current assets increased by 87% from 
$5,186,494 in 2014 to $9,698,929 in 2015.  
Cash and cash equivalents increased by 
$3,782,152. During the year, the spare parts 
inventory increased by $363,363 to consider 
additional essential spare parts for the three 
Liebherr cranes, while accounts receivable 
increased by $110,908.  We have made an 
impairment provision against the accounts 
receivable balance of $187,168.  There is 
also a tax receivable of $162,974 related to 
VAT refunds for the first six months of 2015 
(January to June).  

The Property Plant & Equipment 
(PP&E) balance of $89,989,383  (2014: 
$91,221,801) as of June 30, 2015 
represents Port development costs from 
inception inclusive of works in progress 
related to the Break Bulk Terminal 
Administrative Building and the BEC 
substation.  These projects are expected 

to be completed within fiscal 
year 2016. Current liabilities 
decreased from $4,825,866 in 
2014 to $4,753,415in 2015.  This 
is largely attributable to a decrease 
in retention payables and accrued 
expenses.

Non-current liabilities decreased 
from $39,915,387 in 2014 to 
$39,612,884 in 2015 which 
is mainly attributable to the 
repayment of principal on the 
long-term bank debt.  Deposits 
held increased by approximately 
$61,250 related to deposits placed 
on rental units. Management 
monitors the performance of our 
operations against our strategic 
objectives on a regular basis.  
Performance is assessed against 
strategy utilizing budget and 
forecasts using financial and non-
financial measures.  Our actual TEU 
volumes during 2015 were 68,380 
which were 0.68% lower than the 
forecasted volumes of 68,847. 
However, actual 2015 volumes 
were 1,345 TEUs or 2.01% more 
than our 2014 volumes. 

Actual bulk tons volumes during 2015 were 
369,121 (2014: 477,479) tons or 17.97% 
lower than our forecasted volumes of 
450,000 (2014: 650,750) tons.

NCP’s TEU volumes as at August 31, 2015 are 
tracking flat against budget. Total revenues 
as at August 2015 are tracking about 11.0% 
over budget.   

For the fiscal year 2015, financial 
management continued to focus intensely 
on efficiencies and cost management. In 
February 2015, APD launched its NAVIS XPS 
module.  This has enhanced our container 
yard management process.  We are able 
to determine the exact location of each 
container in our facility thereby reducing 
truck turn times in the facility to about 23 
minutes per visit.  The NAVIS XPS system is 
able to advise truckers and heavy equipment 
operators which container is being picked up, 
where it is located and which trucker/ driver 
is coming to pick the unit up.  Truckers no 
longer have to drive up and down the aisles 
trying to locate a container. 

In October 2014 APD started its voluntary 
defined contribution pension plan.  The 
plan is administered by CFAL.  The Company 

matches up to a maximum of 5% of an 
employee’s eligible annual salary.  The 
Company’s contributions to the pension 
plan vest 60% with the employees upon 
completion of five (5) years of employment, 
incrementally vesting annually, with full 
vesting upon completion of ten (10) years of 
employment.

As part of the company’s on-going 
commitment to safety; in August 2014, APD 
launched its first safety video which provides 
information pertaining to port access and the 
respective safety protocol. The video outlines 
the port credentialing system, the necessary 
paperwork required for port access, the 
various gates processes and highlights the 
port vehicular traffic flow. It also highlights 
safety protocol for truckers when operating 
in the port facility; including the speed limits, 
pedestrian crossing and restrictions on cell 
phone usage while driving.  

APD is months away from the completion of 
the 8,000 square foot administrative building 
located in the Break Bulk Terminal at NCP.  
The key tenant will be the Betty K and office 
space will also be made available to smaller 
Bahamian shipping companies and brokers. 

This year, as part of APD’s ongoing 
commitment to staff development and 

Since moving 
to the Nassau 
Container Port 
we now unload 

our cargo in half 
the time and the 

facility is so much 
better than what 
we had to work 

with 
before.

Stan Bethel, Abaco Shipping 
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training, APD launched an HRMS systems 
which is an extension of our SAGE AccPac 
ERP 300 accounting software/system. HRMS 
allows the employers to efficiently manage 
employees’ time and attendance, and payroll 
functions. 

LIQUIDITY AND CAPITAL 
RESOURCES
APD’s principal source of operating liquidity 
is cash flows generated from operations, 
including working capital. We maintain an 
appropriate level of liquidity.  Given that the 
project is fully complete, liquidity will be 
managed through several sources, including 
operating cash flows, and an unused 
$3,000,000 credit facility with RBC with an 
interest rate of prime + 0.25%. 

As of June 30, 2015, our financing needs are 
well supported by this $3,000,000 available 
line of credit and cash flows from operations.   

APD’s principal uses of cash are to fund 
planned operating expenditures, capital 
expenditures, dividend payments on 
preference shares, interest payments on 
the long-term debt and any mandatory 
quarterly lease payments on Port Lands to 
the government. With the cash and cash 
equivalents on our balance sheet and our 
ability to generate cash from operations 
over the course of a year we believe we 
have sufficient liquidity to meet our ongoing 
needs for at least the next 12 months.

Based on the Company’s current financial 
forecast, our default risk is assessed as low. 
To-date we have not drawn down on any 
portion of the $3,000,000 credit facility. 
In the event of an unanticipated adverse 
variance compared to the financial forecast, 
which might lead to an event of default, 
we have the opportunity to take certain 
mitigating actions in order to avoid such 
default including reducing or deferring 
discretionary expenditure, modifying our 
tariff rates, and securing additional sources 
of finance or investment.

We believe an important measure of APD’s 
liquidity is unleveraged free cash flow. This 
measure is a useful indicator of our ability to 
generate cash to meet our liquidity demands. 
We believe unleveraged free cash flow 
provides investors a better understanding 
of how the Company is performing and 
measures management’s effectiveness in 
managing cash. We define unleveraged free 
cash flow as net cash, which is provided by/

(used in) operating activities of continuing 
operations, adjusted to remove the impact 
of interest   payments, and deduct the 
impact of capital expenditures on property 
and equipment additions. We believe this 
measure gives management and investors 
a better understanding of the cash flows 
generated by our core business, as interest 
payments will be primarily related to our 
debt, while capital expenditures are primarily 
related to the development and operation of 
the port.

TRANSACTIONS  WITH 
RELATED PARTIES
APD is 40% owned by Arawak Cay Port 
Development Holdings Limited (ACPDHL), a 
consortium of private companies operating 
in The Bahamas that are involved in shipping 
or maritime services.  Over 90% of the 
revenues of the Company is derived from 
the services to companies that have an 
ownership stake in ACPDHL.   APD operates 
three terminals: the container terminal that 
provides services to related parties, such as 
Tropical Shipping and MSC; the bulk terminal 
that provides services to Bahama Bulk 
Materials; and the break bulk terminal that 
provides services to Betty K Agencies Limited 
and The MailBoat Company Ltd.

APD has awarded licenses to:

• Arawak Bulk Terminal Co. Ltd - Bulk 
Terminal License

• Tropical Shipping - Private Terminal 
Operator’s license (Container Terminal)

• Arawak Stevedoring Limited - Common 
Terminal Operator’s license

APD sub-lets warehouse space to Betty 
K, Tropical Shipping, Bahamas Customs 
and Gladstone Warehouse Services at 
competitive market rates.  APD also sub-lets 
administrative office space to Ministry of 
Finance – VAT Department at the GFT inland 
facility.  It is anticipated in 2015 that Bahamas 
Customs will enter into a lease for warehouse 
space at GFT.

APD is also 40% owned by The Treasurer 
of The Commonwealth of The Bahamas.  
Transactions with the Treasurer are as 
follows:

The Company has a 45-year lease for 56.55 
acres of land on Arawak Cay.  For the fiscal 
year 2016 the minimal annual rent of 

50,000 TEUs at $41.43 (2015: $40.94) per 
TEU will be adjusted based on increases 
in the cost of living as reflected in the All 
Bahamas Consumer Price Index published 
by the Central Bank of The Bahamas for 
the preceding year.  Accordingly the 2016 
minimum annual rent will be $2,071,500 
(2015:$2,047,000).

Lease payments of $1 per annum for 15 
acres of Crown Land at Gladstone Road.

Seabed License of $1 per annum for 27.88 
acres of seabed.

Real Property Taxes on port lands at Arawak 
Cay and inland depot at Gladstone Road.

Business License fees as required under the 
Business License Act.

Return on investment via dividend whenever 
one is declared for its 40% interest in the 
company.

The Company provides Bahamas Customs 
with administrative offices at its inland 
depot at Gladstone Road at no charge. 
The Company also provides Bahamas 
Customs and other Governmental agencies 
administrative offices at its NCP Maritime 
Centre at no charge.

CRITICAL ACCOUNTING 
ESTIMATES
Management determines the estimated 
useful lives of the properties, plant and 
equipment, based on the period over which 
the assets are expected to be available for 
use.   The Company annually reviews the 
estimated useful lives of properties, plant 
and equipment based on factors that include, 
but are not limited to, asset utilization, 
internal technical evaluation, technological 
changes, environmental and anticipated use 
of assets.  It is possible that the future results 
of operations could be materially affected by 
changes in these estimates brought about by 
changes in the above-mentioned factors. 

BRIDGE LOAN 
AND LT DEBT
The bridge loan balance at June 30, 2015 
was $Nil (2014 - $Nil).  The bridge loan was 
partially repaid with funds received from the 
issuance of preference shares. The remaining 
amount on the bridge loan was replaced 
with long-term debt, whereby the Company 
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acquired the following credit facilities:

Facility 1:   Long term debt being a 
$5,000,000 non-revolving reducing term 
loan.  The loan of $4,361,702 (2014 - 
$4,787,234) is for a five (5) year period, 
amortized over twelve (12) years with 
interest payable quarterly in arrears at a rate 
of Nassau Prime plus 0.25% commencing 
December 31, 2013.  Principal payments will 
be payable quarterly commencing March 
31, 2014 in installments of $106,383 with a 
balloon payment of $2,978,723 at maturity.  
The current portion of long-term debt is 
$425,532 (2014 - $425,532).

Facility 2:  $3,000,000 revolving demand 
operating line of credit payable on demand 
at a rate of Nassau Prime plus 0.25% on the 
outstanding balance. There have been no 
drawdowns against this facility.

The above facilities are secured by the 
following:

Security/Collateral

Loan agreement 
and associated 
documentation;

Promissory note for 
the facility amount.

The Company has 150,000 series A 5.5% 
fixed rate, non-voting redeemable preference 
shares of which 72,000 shares were issued 
on July 5, 2013. The net proceeds of the offer 
totaled $35,377,943.  The shares have an 
issue price of $500 per share, with par value 
of $0.10 per share and have a maturity date 
of June 30, 2033. The shares are entitled to 
dividends at the rate of 5.5% per annum. If 
the company is unable to pay the dividend 
in any financial year, it must accumulate the 
arrears of dividends on the preference shares 
from year to year until they are all paid, 
before the ordinary shareholders can receive 
any of the profits.

Since the shares are mandatorily redeemable 
on a specified date, they are recognised as 
liabilities. 

Management believes that the Company has 
adequate resources to meet its current and 
long-term obligations as they fall due and 
will continue in operational existence for the 
foreseeable future. The Company therefore 
continues to adopt the going concern basis in 
preparing its financial statements. 

MOU
The   MOU   required   that   20%   of   the 
Company’s ordinary shares be offered for 
sale to the general public. Accordingly, the 
Company held an IPO between November 
2011 to February 2012. At the conclusion of 
the IPO, the Government and ACPDHL each 
owned 40% and the general public owned 
20% of the ordinary share capital of the 
Company.

The MOU states that the Government 
will allow the Company to make such 
adjustments to fees and tariffs as may be 
required from time to time to maintain an 
Internal Rate of Return (IRR) of no less than 
10%.

The Government agrees that for a period 
of twenty (20) years from the date of 
substantial completion, it shall not establish 
or permit to be established in the Islands 
of New Providence and Paradise Island or 
within 20 miles of the shoreline of New 
Providence, any other port (including 
any sufferance wharf) for landing of 
containerized, bulk or break bulk Cargo or 
vehicles or any other Terminal.  Nothing 
contained in this clause shall apply to the 
port at Clifton Pier used for the loading and 
unloading of fuels, petroleum products, 
asphalt and cement or any rights or privileges 
relating thereto.

The MOU further states that the Company 
and any of its contractors employed during 
the  Port  and  Depot  build-out  period  will 
be  exempt  from  any  customs  duty  and 
excise taxes on the importation of certain 
material and equipment that will be used 
in the construction, equipping, furnishing, 
completing, opening and operation of 
the Port and Depot. This exemption was 
later notified by the Ministry of Finance 
through its letter to the Company dated 
June 21, 2011. The Company recognizes the 
exemption in the financial statements as a 
government grant. The grant received during 
the period mainly related to acquisition of 
property, plant and equipment. Under the 
terms of the MOU, the above exemption 
will remain in effect so long as the Company 
fulfills its obligations under the MOU. During 
the reporting period, the Company did not 
default on any of its obligations under the 
MOU.

The  MOU  also  provides  that  so  long  as 
the Government will hold at least 40% of 
the Company’s issued capital, no action 
or decision shall be taken by the Board of 

Directors in relation to specific matters in 
the MOU (hereinafter referred to as the 
Reserved Matters) unless prior  approval  
from  the  Government  has been obtained. 
Where the context provides, the Reserved 
Matters are applicable to the Company 
and its subsidiaries, if any, from time to 
time (the Company and its subsidiaries 
are hereinafter referred to as the Group 
Members).

CONTROLS AND 
PROCEDURES
Our management, with the participation 
of the Company’s Chief Executive Officer 
and Chief Financial Officer, has evaluated 
the effectiveness of its disclosure controls 
and procedures. Based on the evaluation 
performed, the Company’s Chief Executive 
Officer and Chief Financial Officer concluded 
that the Company’s disclosure controls and 
procedures are effective.

The Company maintains disclosure controls 
and procedures designed to provide 
reasonable assurance that information 
required  to  be  disclosed  in  reports  
filed under the Securities Industry Act of 
2011 (the “Act”) is recorded, processed, 
summarized  and  reported  within  the 
specified time periods and communicated to 
management, including its Chief Executive 
Officer and Chief Financial Officer, as 
appropriate, to allow timely decisions 
regarding required disclosure.

CHANGES IN INTERNAL 
CONTROL OVER 
FINANCIAL REPORTING
There have been no material changes in 
internal control over the financial reporting 
period to which this report relates that have 
materially affected, or are reasonably likely 
to materially affect, our internal control over 
financial reporting.

Michael J. Maura, Jr., President and CEO

  

     

Dion O. Bethell, Vice President and CFO 
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