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A r a w a k  P o r t  D e v e l o p m e n t  ( A P D )

covers 10 acres
25,000 square feet of
cargo transit shed 
600 feet of berth at 21
feet of draft @ MWL

CONTAINERBULK
BREAK-BULK

covers 10 acres

25,000 square feet of

cargo transit shed 

600 feet of berth at 21

feet of draft @ MWL

BREAK-BULK

covers 32 acres
draft of 28 ft @ mean
water level (MWL)

covers 7 acres 
bulk cement storage

capacity of 8,000 tons
dry bulk aggregate storage
capacity of 100,000 tons

800 feet of berth 
28 feet draft @ MWL

General cargo, container, bulk and break-bulk operations 

PORT ADVANTAGES

APD Limited, incorporated in 2009, is the owner and operator of the Nassau

Container Port (NCP) and Gladstone Freight Terminal (GFT). 

Built to modernise The Bahamas’ maritime infrastructure, state-of-the-art facilities NCP and GFT opened

in 2012 and today serve as the hub for all international sea imports and exports to and from

New Providence under a 20-year agreement with the Government of The Bahamas. Recognised as

one of the most efficient ports in the region, NCP is fully ISPS-compliant and has achieved several

firsts, including multiple ISO certifications, ISO 14001:2015, ISO 9001:2015 in June 2019 and ISO

45001:2018 in August 2023, underscoring APD’s commitment to service quality, safety, and

environmental stewardship.

APD represents a unique public-private partnership. Ownership is shared between the Government of

The Bahamas (40%) and Arawak Cay Port Development Holdings Limited (ACPDHL) (40%), while more

than 12,000 Bahamians hold the remaining 20% through a landmark IPO launched in 2012. Each

stakeholder has invested in the Port operating company, APD Limited. Supported by key government

agencies and operational partners, including Arawak Stevedoring Limited (ASL), 24/7 Port Security,

Bahamas Customs Department, Department of Immigration, Department of Agriculture, and Department

of Environmental Health Services, APD continues to play a vital role in driving trade, creating

employment, and supporting economic growth.

Looking ahead, APD remains focused on strengthening national

infrastructure and expanding opportunities for Bahamians, ensuring the

port’s continued contribution to a stronger and more prosperous future

for the country.

Specifically, APD Limited was established to: 

Facilitate the redevelopment of Downtown Nassau, the capital of The Bahamas

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

Bring exciting new employment and skill-building opportunities to Bahamians 

Introduce efficiencies and border controls to the trade sector 

Stimulate business growth in New Providence 

1.
Meets ISPS code requirements and is supported by surveillance cameras and 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 a natural disaster 

Monday through Friday 8 a.m. to 4 p.m. – excluding public holidays, the port will accommodate

requests to serve carriers and importers outside of the regular operating hours; additional fees and

rules will apply.

2.
3.
4.
5.
6.
7.
8.
9.

TERMINALS
BULK

covers 7 acres 

bulk cement storage

capacity of 8,000 tons

dry bulk aggregate storage

capacity of 100,000 tons

800 feet of berth 

28 feet draft @ MWL
CONTAINER

covers 32 acres

draft of 28 ft @ mean

water level (MWL)
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BULK CAR CARRIERS 

HOEGH AUTO LINERS

 K-LINE 

EUKOR

GLOVIS HYUNDAI

NUPPON YUSEN KAISHA

LINE (NYK)

MITSUI (MOL)

APD Limited’s Maritime Centre at NCP is the company’s headquarters and the

administrative and nerve centre of the Port. The building is central to APD’s

mission to create a one-stop shop in port operations. In support of this

goal, The Maritime Centre brings together units of the Environmental Health,

Customs, Immigration and Agriculture Departments and the shipping companies

in a readily accessible, comfortable facility. Among the features contributing to

the ease of customers doing business at the port are an ATM machine, Wi-Fi

ssssconnectivity, working stations for brokers and proximity to the ships. The Maritime Centre and its

infrastructure place an emphasis on the protection of port data and enabling business to continue uninterrupted

in times of inclemency. Shipping accounts for 90% of the global trade, ensuring a steady supply of

food, fuel and medicines to consumers across the world.

N a s s a u  C o n t a i n e r  P o r t  ( N C P )

The 15-acre Gladstone Freight Terminal is NCP’s inland terminal, situated in the centre of New Providence. The

facility offers 100,000 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 and customs

duties and collect their goods in a single trip, saving valuable time. GFT is extensively monitored by surveillance

cameras and is 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 online. 

G L A D S T O N E  F R E I G H T  T E R M I N A L  ( G F T )
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The past year reminded the world that trade is a living current — shaped by shifting geopolitics, climate events, technology

risks, and demand cycles that can turn on a headline. Tensions in key shipping corridors, volatility in energy and insurance

markets, and the relentless march of climate-driven disruption once again tested the resilience of global supply chains.

In such an environment, ports are not merely points on a map; they are strategic assets, guardians of national well-being,

and instruments of recovery and growth.

In our hemisphere, Caribbean ports have operated as the hinges of hemispheric trade — small islands bearing outsized

responsibility. We sit at the arteries that connect North and South America to Europe and, increasingly, to Africa and Asia.

For The Bahamas, that geography is more than providence; it is a mandate. Our task is to translate position into

performance, connectivity into competitiveness, and throughput into national progress. That is the work of Arawak Port

Development Ltd. (APD) and the Nassau Container Port (NCP).

As Chairman, I am proud to report that APD continues to approach this mandate with clarity of purpose and steadiness of

hand. We have kept the lifeline open for households and businesses, protected our people and assets, strengthened key

partnerships, and invested deliberately in the systems and skills that will carry this company — and our country —  

anchored in progress, resilient today, transforming tomorrow.

CHAIRMAN’S STATEMENT

Fifteen Years of National Progress: Engineering Order from Fragmentation

This year marks the 15th anniversary of Arawak Port Development Ltd., an achievement that invites reflection not

only on corporate milestones but on national progress. APD’s creation was born of necessity — a recognition by

successive governments of the need to engineer greater control and transparency into our border management processes.

Before the establishment of the Nassau Container Port (NCP) and Gladstone Freight Terminal (GFT), cargo operations in

New Providence were fragmented across five separate international terminals along Bay Street. This system, while familiar,

was inefficient and vulnerable — enabling inconsistencies in inspection, opportunities for smuggling, and fiscal leakage

through fraudulent declarations.

As former Comptroller of Customs, Mr. John Rolle, once noted, “Consolidation of cargo operations under a single, well-

regulated facility gives the state the oversight it needs to ensure that every shipment is accountable — and every declaration

traceable.”

The establishment of NCP and GFT was therefore not just an infrastructural project but a national strategy: to place a

microscope on the trade border process by channeling all imports and exports through two intentional, purpose-built

locations. This design enabled Customs to selectively post highly trained officers, standardize procedures, and close the

gaps that once facilitated illicit trade. The results — greater efficiency, reduced fraud, and enhanced fiscal protection —

have validated the vision that guided the port’s founding.

Operational Transformation and Efficiency Gains

Consolidating from five ports to one has yielded operational efficiencies once unimaginable. Vessel operations transitioned

from using construction-grade Manitowoc cranes, with limited reach and lifting capacity, to purpose-built

Konecranes mobile harbor cranes capable of lifting up to 100 tons with an outreach of 46 meters — allowing an

entirely new class of ships to call on Nassau.

Where once cargo had to be routed through South Florida or Freeport for transshipment, today NCP receives vessels

directly from major ports including Kingston, Miami, Port Everglades, Palm Beach, and Dania Beach — reducing

transit times, costs, and carbon emissions. As one senior executive at Tropical Shipping remarked, “The modernized

infrastructure at NCP has positioned Nassau as a first-call port rather than a feeder destination — a shift that has

transformed logistics efficiency for the entire country.”

Ship sizes have grown from carrying 150 to over 550 40-foot containers, multiplying capacity and enhancing the

reliability of our supply chain.

The Minister of Energy & Transport, Hon. JoBeth Coleby Davis this year offered the following, congratulations, while noting

NCP’s unique position as a driver of national development.

“I commend Nassau Container Port for its unwavering dedication to our country. The Port’s ongoing investments in

state-of-the-art equipment, cutting-edge technology, and workforce development are both significant and essential. ,” the

minister remarked. “These initiatives not only improve the efficiency of our trade and logistics operations, but also

bolster our collective capacity to detect and combat smuggling, fraud, and other illicit activities that threaten the security

of our borders. Nassau Container Port’s pursuit of excellence and its tangible contributions to our national progress are

truly admirable, underscoring the Port’s critical role in advancing the sustainable development of The Bahamas.”

Transparency, Fair Competition, and Integrity

A single-port system has also improved process integrity, transparency, and fair trade. With all cargo handled under

one regulated facility, unethical practices that once plagued fragmented operations have been materially reduced. Customs

oversight is now unified, allowing for consistent inspection protocols and stronger data collection.

These structural improvements have strengthened public confidence, enhanced revenue collection, and ensured that every

importer — large or small — operates on a level playing field. The result is a logistics environment that rewards

compliance, efficiency, and trust.
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Gratitude and Charge

I extend sincere thanks to the members of the APD Board for their commitment and leadership in setting the course. On

behalf of the Board, I also extend our deepest gratitude to our President & CFO, Mr. Dion Bethell, whose steady

leadership continues to guide our ecosystem; to our management and staff for turning strategy into service; to our shipping

and regulatory partners for their professionalism; and to the Government and people of The Bahamas for their confidence.

The charge before us is clear: Keep the chain strong. Keep the people safe. Keep the nation supplied. And as we

mark fifteen years of transformation, let us remain anchored in progress — resilient today, transforming tomorrow.
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Consolidation has likewise empowered Bahamas Customs to allocate personnel more effectively across the nation’s 30+

ports of entry. Concentrating the highest trade volumes in one location has allowed the agency to modernize systems,

adopt electronic clearance platforms, and measure productivity more precisely — including trade value processed per

officer, a key efficiency indicator.

The result is a Customs workforce that is more agile, more specialized, and more capable of managing the complexities of

international trade — a quiet but significant dividend of the single-port model.

Modernizing Human Capital and Customs Efficiency

Our national progress is not only measured in containers and cranes, but in carbon. The consolidation of international

freight through NCP directly supports The Bahamas’ green agenda, reducing carbon emissions associated with cargo

handling and vessel operations.

Sustainability and the Green Transition

Partnering with our key stakeholders, APD has accelerated the transition to lower-carbon equipment.

Tropical Shipping has replaced its older yard tractors with more fuel-efficient models.

ASL has modernized its fleet with electric forklifts.

APD has upgraded its Liebherr cranes to Konecranes, achieving higher load capacity with reduced fuel

consumption.

Centralizing cargo management in a single high-volume location reduces the number of active heavy machines required

island-wide, meaning fewer emissions per ton or pallet moved. The government’s intentional design of this system ensures

that efficiency and sustainability advance together.

Looking ahead, APD is developing an incentive framework to reward partners who invest in low-carbon technologies —

helping to shape a logistics culture that is as environmentally conscious as it is operationally sound.

As part of The Bahamas’ energy transformation, APD will play a catalytic role in the introduction and transshipment of

LNG (liquefied natural gas). The port will serve as the primary receiving facility for LNG supplies to a new, smaller-scale

power plant adjacent to the port and as a hub for LNG shipments to the Family Islands, including Eleuthera and Abaco.

This new operational stream aligns with the nation’s drive to reduce dependency on diesel and heavy fuel oil and avail shore

power to ships, while providing APD with a new, sustainable revenue source that supports ongoing operations.

Energy Transition: LNG and the Future of Power MIKE MAURA JR.

Chairman,
APD BOARD OF DIRECTORS

Our 2025 commitments remain anchored in our people — the ultimate measure of resilience.

Staff Development: Expanding technical and leadership training, which serves to both increase skill capacity while

instilling pride in improved performance and productivity, including a strengthened apprenticeship pipeline for crane

operators.

Health & Safety: Enhancing hazard identification, modernizing PPE, and ensuring every worker returns home safely.

Well-Being: Improving wellness, rest, and psychosocial support across all shifts.

Diversity, Equity & Inclusion: Opening doors in traditionally male-dominated roles and ensuring equal opportunity

for all.

These are not programs; they are promises — to our employees, to our shareholders and to the nation we serve.

Investing in People, Safety, and Inclusion
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PRESIDENT’S REPORT

Dion Bethell
President and Chief Financial Officer, APD Limited

Anchored in Progress — 

Resilient Today, Transforming Tomorrow

The maritime economy rewards those who plan beyond the next tide. In The Bahamas—an

archipelago that imports the vast majority of what we consume and build—reliable port services are

not simply commercial; they are foundational. At APD, our responsibility each year is to translate

long-term vision into daily execution: ships safely berthed, cargo handled efficiently, systems secured,

people empowered, and investments sequenced to strengthen resilience and unlock growth.

This year, under the theme Anchored in Progress — Resilient Today, Transforming Tomorrow, we

advanced that discipline in tangible ways across operations, people, technology, security, and

environmental stewardship—delivering continuity for our country’s supply chain while laying the

foundation for the decade ahead.

Operating Context: Navigating Volatility with Consistency

The global trading environment remained uneven—marked by shifting freight patterns, climate-driven

disruptions, and inflationary pressure on energy and equipment. Domestically, construction and

tourism continued to serve as bellwethers of confidence and volume. Against that backdrop, the

Nassau Container Port (NCP) and the Gladstone Freight Terminal (GFT) upheld dependable service

and demonstrated readiness for the physical and digital shocks that now define modern logistics.

Performance remained strong across all major indicators:

Net income: $13.1 million — an increase of approximately 10.0% or $1.2 million over the prior

year.

EBITDA: ~$20 million — up 8.7% (or ~$1.6 million) year-over-year.

Revenue: ~7.2% above budget, reflecting robust demand and disciplined execution.

Expenses: Up 4.9% against budget, primarily driven by inventory write-down and retired legacy

cranes. 

Earnings per share: $2.62 — the highest in APD’s history, underscoring strong shareholder returns

and continued demand for APD shares on the Bahamas International Securities Exchange.



We continued to implement initiatives that simplify trade and enhance the user experience:

Vehicle Processing: Planning advanced for integrated on-dock inspections and licensing.

Process Digitalization: Enhanced direct billing integration and automated document flows.

Family Island Support: Reaffirmed readiness to support Family Island ports with ISPS compliance, workforce

training, and operational setup.
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Safety, Reliability, and the “Port Ecosystem”

Our ability to keep the national supply chain moving rests on a single truth: excellence is ecosystemic. Vessel

safety, yard discipline, equipment reliability, motivated teams, and coordinated partnerships across Customs,

Brokers, Stevedores, Truckers, and Carriers must all work in concert.

This year:

Marine & Terminal Safety: We upheld stringent ISPS protocols and enforced zero-compromise PPE and

access standards, especially during surge conditions..

Gate & Turn-Times: Despite periodic weather disruptions, gate performance remained within target

thresholds, supported by flexible, cross-trained teams.

Equipment Readiness: Proactive maintenance improved fleet availability on high-volume days, reducing

downtime and ensuring continuity.

Modernization and Decarbonization: Progress in Practice

Sustainability at APD is pragmatic and cumulative — built on choices that improve efficiency while reducing

environmental impact.

Lower-Emission Equipment: Expanded hybrid and electric assets in Heavy Equipment Operations.

On-Site Solar: Increased renewable generation capacity, offsetting grid dependence.

LED and Energy Optimization: Full conversion and load scheduling advanced our Scope 2 reduction

targets.

Data-Driven Environmental Social Governance (ESG): Embedded 18 Strategic Value Initiatives (SVIs)

across departments, now reviewed by the Board alongside financial results.

Cyber Resilience: A New Standard of Vigilance

Following last year’s ransomware incident, APD moved decisively from response to resilience—strengthening

perimeter defenses, refining backup segmentation, and increasing restore drill frequency. In a digitized economy,

the port is both physical and virtual—and both must be fortified.

People: Skills, Safety, and Leadership Pathways

Ports are powered by people. This year, we: 

Expanded paid training hours and relaunched the crane and heavy-equipment apprenticeship program.

Broadened the Manager Shadow Programme to deepen leadership capacity.

Strengthened Occupational Health Safety and Environment (OHSE) frameworks and expanded wellness

initiatives.

Increased women’s participation in operational and supervisory roles, reinforcing a performance-based culture.

Critical Infrastructure: The Western Harbour Breakwater

The Western Harbour Breakwater remains the single most consequential infrastructure risk for safe cargo

operations. This year, severe weather once again underscored the urgency of action—crippling cargo operations

while cruise vessels remained relatively unaffected, and causing significant coastal erosion along Junkanoo Beach, one

of the region’s busiest tourism sites.

APD continues to advocate for an immediate, public–private solution. Every season of delay compounds risk for

vessels, crews, and commerce. Addressing this vulnerability will be a defining act of national resilience.

Ease of Doing Business: Sequencing Improvements that Matter

Performance and Volume Highlights

Our operational metrics reflect steady growth and demand:

Container throughput: 146,138 TEUs — a 3.3% increase over the prior year (~4,669 TEUs).

Bulk cargo: 417,948 tons — up 22.6% (~77,150 tons).

Vehicle imports: 19,299 units — slightly below last year (~451 fewer vehicles).

Storage revenue: Up 43% (~$2.7 million), driven by increased storage on empty and full containers.

These results reflect strong fundamentals and the continued centrality of APD’s operations to national commerce

and trade.

Community, Education, and Industry Development

We deepened engagement where our expertise adds value:

Education & Careers: Expanded internships and collaborations with LJM Maritime Academy.

Targeted Corporate Social Responsibility: Refined community investments around education, safety, and

workforce readiness—mirroring our operational ethos.

Service Excellence: Rolled out company-wide 5-Star Customer Service Training, reinforcing our commitment to

world-class service and consistently bringing excellence to the forefront of every customer interaction.
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Outlook: Resilience Today, Transformation by Design

Looking ahead, our priorities are clear:

I extend sincere thanks to our Chairman, Mr. Michael Maura Jr., and the Board for steady governance; to

our Executive and Management Teams for their exacting standards; to Customs, the Port Department,

Arawak Stevedoring, carriers, truckers, tenants, and brokers for partnership; and to every APD team

member for professionalism, pride, and purpose.

Together, we are anchored in progress—resilient today, transforming tomorrow—and continuing to deliver

reliability, growth, and trust, ship by ship, day by day.

Governance and Transparency

Strong governance remains a competitive advantage. This year, we:

Continued Board education on evolving ISSB sustainability disclosure standards.

Embedded ESG KPIs into management dashboards.

Maintained tariff discipline while diversifying non-volume revenue streams.

Protect the Approach: Advance the breakwater solution through urgency and partnership.

Modernize for Efficiency: Transition to lower-emission equipment and expand renewable generation.

Digitize What Matters: Deepen cyber readiness and process automation.

Grow Skills at Scale: Broaden apprenticeships and leadership pipelines.

Strengthen Resilience: Align operations with climate realities and build adaptive capacity.

DION BETHELL 

President & Chief Financial Officer, APD Limited

Our path forward is deliberate. Anchored in progress, we remain resilient today and transforming tomorrow —

a port system that learns, adapts, and leads with integrity.

Appreciation



The Human Resources Department experienced a year of renewal, welcoming a new team

member while advancing succession planning to strengthen internal leadership for the future.

The department also celebrated the contributions of long-serving staff, including APD’s first

employee, Margaret Malone, whose institutional knowledge remains invaluable.

Employee engagement efforts were revitalized through the return of Family Fun Day, the End-

of-Year Celebration, and APD’s four internal teams — The Wranglers, Pioneers, Mustangs, and

Renegades — which foster camaraderie through friendly competitions and community events.

The reintroduction of Power Hour provided a platform for open dialogue between executives

and staff, generating valuable feedback to guide improvements.

A company-wide Five-Star Customer Service Training enhanced service delivery and team

cohesion, while a well-being survey was conducted to inform future initiatives such as green

spaces and a potential on-site gym. Competitive wages were maintained well above the national

minimum, complemented by seasonal support programs and employee recognition events.

A highlight of the year was a collaboration with local reform schools to create vibrant murals

now displayed at the port entrance, reflecting APD’s ongoing commitment to community

upliftment. These efforts underscore HR’s role in building a resilient, engaged workforce —

anchored in progress today and preparing talent to transform tomorrow.

HUMAN RESOURCES
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In 2025, the Heavy Equipment Department played a critical role in advancing this year’s theme. Responsible for APD’s

cranes, vehicles, generators, and other key equipment, the team focused on innovation, reliability, and operational

excellence.

A major milestone was the transition to a fully digital maintenance system, enabling real-time tracking and proactive

management of equipment. This shift has reduced downtime, streamlined communication, and improved efficiency across

all operations.

The department also responded quickly to challenges, including a crane failure during peak activity, restoring full

operations within 24 hours and maintaining a 95% vessel turnaround rate. New daily equipment checks further enhanced

safety and extended the lifespan of critical assets.

Looking ahead, plans are underway to send team members aboard for simulation training to prepare the next generation

of crane operators and ensure long-term sustainability. Through teamwork, innovation, and adaptability, Heavy Equipment

Operations continues to anchor present-day reliability while building the capabilities that will transform tomorrow.

HEAVY EQUIPMENT OPERATIONS

In 2025, the Security Department focused on strengthening compliance and cultivating a culture

of leadership and teamwork. As an ISPS-compliant facility, APD maintained its perfect record of

100% compliance through strict protocols and continuous improvement.

This year, the department launched an internal recognition program to celebrate excellence and

motivate staff. These efforts have boosted morale, uniting the team around a shared sense of

purpose.

Operationally, the department advanced digital transformation initiatives, streamlining processes

to improve efficiency and reduce environmental impact. Planning also began for the adoption of

new surveillance and analytics technology to enhance threat detection and operational oversight.

Looking ahead, the team is focused on building clear career pathways and integrating innovative

tools to ensure APD remains a safe, secure, and future-ready port— — resilient today,

transforming tomorrow.

SECURITY

In 2025, APD advanced its mission to position the Nassau Container Port as a model of operational excellence,

innovation, and sustainability — navigating a dynamic global shipping environment while reinforcing its role as the primary

gateway for 95% of The Bahamas’ imports.

The year was marked by strategic investments in technology, people, and processes. Digitization remained a cornerstone,

with Terminal Planning and Terminal Operations integrating advanced systems to streamline workflows, enhance visibility,

and improve decision-making—reducing processing times, eliminating paper-based inefficiencies, and bolstering resilience

during disruptions.

Workforce development was a key focus, with apprenticeship programs, cross-training, and leadership succession planning

to build the next generation of port professionals. Hybrid crane operator training and ongoing employee engagement

further nurtured a culture of safety, innovation, and excellence.

Despite challenges, including staffing shortages and severe weather events, teams demonstrated adaptability and

dedication, ensuring seamless operations and uninterrupted service to the nation.

Looking forward, APD is preparing for emerging trends in automation, sustainability, and cleaner energy solutions—

reducing environmental footprint while strengthening efficiency. Anchored in progress, the port remains resilient today

and ready to transform tomorrow — delivering long-term value for The Bahamas and the region.

TERMINAL PLANNING
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For the Terminal Operations Department, 2025 was a year defined by versatility and adaptability —

qualities at the heart of APD’s commitment to resilience and transformation. The team continued to

oversee the complex choreography that drives APD’s core business: the seamless movement of

containers, cargo, and vehicles through the Nassau Container Port. Responsible for every unit that crosses

the apron, the department ensures that vessels are unloaded, trucks processed, and goods distributed

with efficiency and precision.

The past year brought both challenges and achievements. Reduced vehicle laydown space required more

strategic planning and coordination, particularly during peak arrivals when up to 800 vehicles could arrive

in a single week. Yet the team maintained operational fluidity, optimizing space and workflows to keep

cargo moving safely and efficiently. The department also advanced its digital transformation, replacing

paper-heavy planning and reporting systems with digital JotForms and new crane-mounted tablets. These

upgrades have reduced paperwork, improved safety, and streamlined operations — saving time and

increasing accuracy in vessel planning and container handling.

The team’s resilience under pressure was evident throughout the year. On one occasion, three vessels

were serviced simultaneously with just a single crane — a challenge met through careful planning and

teamwork. In another standout moment, crane operator Dave Nagee completed over 300 container

moves in under 11 hours, exemplifying the department’s commitment to performance and excellence. The

introduction of a hybrid inspector model, which cross-trained staff to work both gate and berth

operations, further enhanced efficiency, reduced staffing needs, and opened pathways for career

advancement.

Terminal Operations’ impact on APD’s success cannot be overstated. With average truck turn times

under 18 minutes— well below industry benchmarks — and a strong record of on-time vessel departures,

the department ensures the timely flow of goods that sustain The Bahamas, where up to 95% of all

consumed products arrive by sea.

Behind the scenes, the department’s ability to innovate, problem-solve, and deliver under shifting

conditions continues to anchor APD’s progress, proving that versatility is not just a strength — it is the

foundation for the company’s continued transformation.

TERMINAL OPERATIONS

The Facilities Department oversees the maintenance and operation of two critical APD assets — the Nassau Container

Port and the Gladstone Freight Terminal. In 2025, the team continued to play an essential role in ensuring both sites

remain safe, efficient, and welcoming for tenants, partners, and visitors, while also advancing major operational

improvements that reflect APD’s broader commitment to being resilient today while transforming for tomorrow.

This year was defined by a significant transition toward digitalization, an essential step in building the adaptive

infrastructure needed for the port’s future. The department phased out paper-based systems in favor of real-time digital

platforms for preventive maintenance, daily inspections, and vendor work orders. The shift improved efficiency, allowing

multiple inspections and reports to be submitted and tracked simultaneously, providing instant access to data across the

team. Even third-party contractors are now integrated into this digital workflow, creating greater accountability and faster

resolution of maintenance tasks.

The team’s collaborative spirit was evident throughout the year. When faced with staffing challenges, members worked

collectively to ensure operations continued without interruption. They also took on new responsibilities, completing the

full fit-out of Bay 13, a new multi-purpose meeting space, entirely in-house — demonstrating both initiative and cost

savings. The installation of smart AMI meters further enhanced operational oversight, allowing real-time tracking of

electricity consumption and more accurate budgeting.

Environmental stewardship and sustainability remained a priority, reinforcing APD’s long-term vision of progress. The

department assisted with the planting of ten silver buttonwood trees to expand green space on site and is actively

exploring a solar car park field to reduce energy consumption and support APD’s ESG commitments. Preparations are also

underway to adapt to broader energy shifts, including solar grid integration and LNG adoption, which are expected to

reduce costs and environmental impact over the long term.

Despite being a lean team of just ten members, the Facilities Department’s dedication was reflected daily — from

maintaining one of the cleanest port environments in the region to ensuring every detail, from restroom readiness to

refrigerated cargo storage, operated seamlessly. Their behind-the-scenes efforts continued to anchor APD’s operational

progress while positioning the company for the transformative opportunities ahead.

FACILITIES
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The Finance Department focused on enhancing efficiency, accuracy, and customer service, reinforcing

APD’s reputation for operational excellence. With strong emphasis on training and mentorship, the team

continued to build internal capacity through structured coaching and performance appraisals.

Key advancements included digital tools that streamlined financial processes. JotForm-based workflows

significantly improved the timeliness and completeness of critical reports—such as vessel activity reports

which are essential for accurate invoicing. This reduced delays, minimized errors, and improved

responsiveness to customers.

In alignment with APD’s commitment to innovation, the department advanced the Electronic Funds

Transfer (EFT) Project with RBC. While still in testing, this initiative is a major step toward reducing

manual interventions, improving payment accuracy, and accelerating transaction times.

By prioritizing process improvements, timely invoicing, and accurate reporting, Finance strengthened both

performance and client trust — anchoring present-day reliability while enabling tomorrow’s

transformation.

FINANCE

In 2025, the OHSE Department strengthened APD’s culture of safety and wellness, guided by the mantra

SAFE – Safety, Accountability Fosters Excellence. A major highlight was the successful external audit of

APD’s Integrated Management System (IMS), passed with no major or minor findings — demonstrating

excellence in compliance and cross-department collaboration.

Team members earned advanced certifications and shared knowledge across the company. The return of

APD’s Health and Safety Fair brought free screenings and wellness resources to employees and the

community, while operational improvements — such as tire tread depth gauges — enhanced inspections

and efficiency.

Aligned with APD’s ESG goals, OHSE led impactful outreach, including the Simpson Penn Centre for Boys

and Williemae Pratt Centre for Girls container murals at the port entrance. These efforts reflect a

commitment to safety, accountability, and positive community impact — resilient in practice today and

shaping a safer tomorrow.

OCCUPATIONAL HEALTH, SAFETY AND THE ENVIRONMENT (OHSE)
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ESG PLATFORM
During the 2025 fiscal year, APD continued to strengthen its partnership with KPMG and further its progress in its ESG

journey. In the previous 2024 fiscal year, an action plan was crafted to support APD’s overall goals and objectives, and includes

targeted outcomes and milestones, which will serve as an assessment tool through which success may be measured as APD’s

journey continues. 

Building on the 18 Strategic Value Initiatives (SVIs) established in 2023, APD continued to integrate ESG principles into daily

operations. These initiatives remain the backbone of our strategy, guiding measurable action on climate resilience, digital

transformation, workforce empowerment, and governance excellence: 

1. Climate and Decarbonization: Reduce the greenhouse gas (GHG) emissions footprint of the port and its

tenants, with initial focus on Scope 1 & 2 emissions. 

2. Port Modernization: Enhance our ability to provide clean energy to customers, with an initial focus on

reduction of reliance on fossil fuels for APD’s own operations.

3. Climate Resilience: Protect the Port from adverse physical impacts of climate change, making it more resilient to

catastrophic events such as hurricanes.

4. Environmental Care: Minimize the Port’s impact on the environment (air, water, soil, acoustic environment,

biodiversity). 

5. Waste Management: Reduce the amount of waste from the Port that ends up in landfill / enhance awareness of

the waste challenge. 

6. Staff Professional Development: Focus on developing a skilled workforce for the future and remaining an

attractive employer of choice. 

7. Health & Safety: Protect staff, contractors, and customers from health & safety hazards 

8. Well-being Support: Improve the well-being of employees.

9. Cybersecurity: Reduce exposure to cyber risk. 

10. Investing in Local Community – Education: Create lasting improvements in the quality of life for local

communities through education. 

11. Local Business Support: Foster a healthy local business environment for businesses in the vicinity of the port,

as well as our users. 

12. Safeguard for Families – Education: Support local working families by providing schoolchildren with

maritime interest access to scholarships. 

13. Diversity, Equity & Inclusion: Promote diversity and inclusion across the organization. 

14. Responsible Business: Promote an ethical work culture with robust governance.

15. Digitalization of Processes: Improve agility, productivity value to the community, and supply chains. In

addition, reduce costs and increase employee productivity by moving to digital processes where more efficient. 

16. Digitalization of Operations: Develop a Port community system to improve efficiency and effectiveness. 

17. Transparency & Stakeholder Engagement, including Shareholder Education: Promote

transparency for stakeholders. 

18. Executive Incentives: Manage ESG-related business risks and pursue opportunities.



Decarbonization and Port Modernization

Our upgrades to Konecranes proved to be worthwhile regarding our greenhouse gas (GHG) emissions footprint, with major

Scope 1 reductions in crane fuel consumption noted in comparison against our 2023 baseline year. The introduction of more

fuel-efficient equipment also contributed to declines. Additionally, an energy audit was completed to pinpoint opportunities to

support the reduction in our Scope 2 emissions and energy consumption. Major energy efficiency upgrades and the

introduction of advanced metering infrastructure (AMI) took place as a result. Further opportunities for renewable energy

generation are currently being explored. 

Climate Resilience 

With the assistance of KPMG we engaged in meetings with international climate experts to discuss data surrounding our

resiliency, quantifying the impacts of exposure to threats and challenges. Ultimately, in short, medium and long-term

scenarios, the unfortunate degradation of Nassau Harbour’s western breakwater remains the most prominent threat to the

Nassau Container Port and surrounding establishments along the harbour. 

Environmental Care

Progress towards minimizing the impact of APD’s operations in relation to air, water, and noise pollution within the port and

support was underpinned by the procurement of air quality monitoring equipment. Installation is on target for late 2025. With

this investment, we aim to establish a baseline for air quality, data will then be able to inform measurable sustainability-related

initiatives in the future.

Waste Management 

Responsible waste management and reduction strategies continued to be considered during the 2025 fiscal year. APD is

actively exploring waste reduction strategies and strategic partnerships. 

ENV IRONMENTAL

02 28A N N U A L  R E P O R T  2 0 2 527 A R A W A K  P O R T  D E V E L O P M E N T

SOC IAL

While originally developed during the 2023 fiscal year, these SVIs remain a constant feature of daily operations. Monitoring,

assessing, and reevaluating these SVIs and their associated KPIs are critical in ensuring that our commitments are upheld. Data

is gathered consistently throughout the year to measure progress, an initiative made more efficient with the introduction of

interactive dashboards. Major progress under this framework is noted below. 

Well-being

Several initiatives are underway as a result of a well-being survey distributed to staff during the 2025 fiscal year. Additionally, a

number of well-being and fitness-related challenges and other initiatives took place throughout the year, including the

introduction of APD-sponsored sessions led by a reputable fitness instructor. Further promoting a sense of interconnectivity

and staff appreciation, the company's quarterly newsletter, “The Anchor”, was relaunched for the first time in years. The

relaunch has proven to be a point of excitement, and the employee highlights or interview sections provide an opportunity to

strengthen the bonds and familiarity within APD. 

Cybersecurity

Cybersecurity resilience continued to be a focus with heightened awareness visible across all departments. This was

underpinned by training and phishing simulations, which target all levels of staff to ensure everyone at APD remains sharp. 

Health & Safety

Our strong focus on health and safety and its supporting systems proved to be successful with another year of decreased

incidents and an increase in time elapsed between incidents. 

Corporate Social Responsibility (CSR)

APD has continued to invest the skills,

knowledge, and time of its people, and

funds into various national development

programs and community-based initiatives.

Supporting organizations and charities

involved in meeting and addressing the

needs and challenges of The Bahamas and

its people is core to APD’s values. 

One of the most notable engagements this

year was the mural partnership with the

Simpson Penn Centre for Boys and the

Willie Mae Pratt Centre for Girls. These

centers are home to children remanded to

alternative educational and behavioral

programs by the Government’s Juvenile

Court System. Executives and team

members from APD spent time painting

with the children and meeting with them to

impart words of wisdom and

encouragement. The children visited the

Nassau Container Port for exposure to

port operations, the maritime industry and

potential career opportunities.
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GOVERNANCE

Diversity, Equity & Inclusion 

Noting the international industry trends, APD

continues to work to achieve gender equality among

male and female staff. We have placed increased focus

on encouraging women to embrace their place in this

industry. Notably, we partnered with the Nassau

Cruise Port throughout the year to highlight women

transforming the maritime sector and provide

exposure and encouragement to female cadets at the

LJM Maritime Centre. Additionally, our newest female

crane operator apprentice serves as another beacon

of APD’s commitment to progress related to

Diversity, Equity & Inclusion.

Responsible Business

We continue to assess the results of the review of our current code of conduct, which included a benchmarking exercise

with several other leading ports around the world to make the most impactful changes. 

Digitalization of Processes & Operations

This fiscal year was transformative as we pushed to shift towards digitalization. A slew of digital forms and processes

across departments have replaced paper-based workflows. By the end of the 2025 fiscal year, over 18,000 submissions

have been processed digitally, creating a centralized, traceable, and secure system for inspections, service requests,

checklists, and daily logs. This year also marked the strengthened adoption of a digital asset management system,

modernizing the way equipment, maintenance schedules, and service histories are tracked and managed. These

advancements have strengthened internal audit capabilities and compliance through digital timestamps and structured data,

while advancing ESG goals by reducing paper use, improving operational efficiency, and enabling real-time reporting and

dashboard integration. To further enhance communication and accessibility, two internal digital signage boards and one

public-facing digital display in the Maritime Centre of the Nassau Container Port have been deployed, supporting real-time

operational updates and employee engagement.

Transparency & Stakeholder Engagement, including Shareholder Education

To promote transparency in our annual reporting we are considering the two inaugural global sustainability disclosure

standards, published by the International Sustainability Standards Board (ISSB) in June 2023. The Board of Directors

previously received training on the ISSB standards. In addition, we have begun improvements in transparency in our

reporting at our annual general shareholders meeting. We will continue to explore how we may further improve

transparency in our reporting and likewise improve trust and confidence in disclosures about sustainability to help inform

stakeholders’ decision-making.

Executive Incentives

With digitization efforts ramping up to provide timely data and actionable insights, and the establishment and evaluation of

KPI’s, we are becoming closer to aligning our efforts on sustainability with incentives ensuring accountability of top

executives while rewarding them for making decisions that are good for the environment and society, as well as for APD.

The proposed plans are subject to change based on the outcomes of discussions between parties to agree on the most

appropriate actions moving forward.

Staff Professional Development 

The 2025 fiscal year continued to echo the success of

the previous year, with another increase in average

training hours per employee. This trend was reflected

in males and females, with a total of just under 7,000

hours of training for all staff, an increase of over 16%

compared to the previous fiscal year. Furthermore, a

new training segment based on sustainability and our

ESG framework became a permanent installation in

our orientation sessions, mandatory for all incoming

staff. This ensures that even those new to APD are

well acquainted with our goals and commitments and

their role in furthering our progress. 
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CRANE APPRENTICE

PROGRAM

The strength of any port lies not only in its infrastructure but in the skill and dedication of the people who keep it

running. At Arawak Port Development Ltd. (APD), this principle guided the launch of our Crane Apprenticeship

Program — a groundbreaking initiative designed to secure the future of port operations by cultivating a new

generation of highly skilled crane operators.

This year, APD proudly introduced its inaugural cohort of apprentices, creating a structured pathway for internal

talent to advance into one of the most vital and specialized roles at the Nassau Container Port. With several

senior crane operators nearing retirement, this program ensures business continuity, operational excellence, and a

sustainable pipeline of expertise, while offering ambitious employees the opportunity to elevate their careers.

The Crane Apprenticeship Program is the first of its kind in New Providence, positioning APD as a leader in

workforce development and skills training. Government officials have already expressed interest in replicating the

model to expand training opportunities into other sectors, including port mechanics and logistics.

“We could have filled these roles by hiring experienced operators from outside. Instead, we made a

deliberate decision to invest in our people — growing talent from within and ensuring APD has the

skills and knowledge needed for decades to come.”

— Rudolph Tener-Knowles, AVP of Operations and Facilities

When the apprenticeship program was announced,

interest was immediate. Eight employees applied for

three coveted spots, demonstrating the depth of

talent and ambition within APD’s workforce.

Candidates underwent a comprehensive selection

process, including structured interviews, performance

and attendance record reviews, and specialized physical

assessments. These evaluations tested stamina,

focus, and readiness to work at heights

exceeding 100 feet. Reliability was especially critical,

as crane operators play a vital role in ensuring vessel

schedules are met safely and efficiently.

A RIGOROUS SELECTION PROCESS

From this competitive process, three outstanding

apprentices were chosen:

Thyrell Thompson, formerly Operations Department

Deneko Smith, formerly Facilities Department

Leo Hepburn, formerly Operations Department

Their selection marked a milestone for APD and the

industry, with Thyrell breaking new ground as the second

woman to join APD’s crane operator ranks.

“This role requires total focus and discipline. From the very

beginning, we wanted to ensure the right people were chosen —

individuals who would set the standard for the future of our

operations.” — Rudolph Tener-Knowles, AVP of Operations and

Facilities

WORLD-CLASS TRAINING FOR A WORLD-CLASS PORT
The eight-month Crane Apprenticeship Program combined international expertise with rigorous on-the-job

experience. It unfolded in three phases:

1.Simulation Training Abroad – Apprentices began their journey with two weeks at Liebherr’s Miami facility,

mastering the fundamentals of crane operation through state-of-the-art simulators.

2.On-Site Practical Training – Liebherr trainers then traveled to Nassau to deliver two weeks of hands-on

instruction, bridging theory and real-world application.

3.Mentored On-the-Job Experience – For the remainder of the program, apprentices work alongside seasoned

crane operators, gradually increasing their skill and speed while operating under direct supervision.

Apprentices also received instruction in rigging fundamentals, learning to manage oversized or out-of-gauge cargo

safely. Safety protocols are woven throughout the curriculum, from daily checklists to refresher courses and

international certification.

“Safety is number one. From day one, we were taught that every decision, every move, begins

with keeping our team and the port safe.” — Thyrell Thompson
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For years, only a

handful of operators

kept things moving.

Now, we’re building

a new generation to

carry this work into

the future.

MEET OUR APPRENTICES

THYRELL THOMPSON

When Thyrell joined APD as an Operations Inspector in February 2024,

she never imagined she would soon be training to operate cranes

towering more than 100 feet above the port. From her first day, she was

fascinated by the specialized work of crane operators.

“The first time I saw the crane, I knew I wanted to be up there,” Thyrell

recalled. “I like challenges, and this role demands precision and

focus — every lift matters because even the smallest mistake can affect

safety or the vessel itself.”

As one of the first female apprentices, Thyrell’s journey reflects APD’s

commitment to creating pathways for women in traditionally male-

dominated industries.

“It feels good to be a visible example for other women,” she said. “I

hope more young Bahamians, especially women, see this as a pathway to a

rewarding and meaningful career.”

DENEKO SMITH

Deneko joined APD’s Facilities Department in 2021, bringing a strong

work ethic and extensive experience with heavy machinery, including

forklifts and man lifts. Known for his dependability and team-first attitude,

he quickly distinguished himself as someone who could be trusted with

greater responsibility.

“At APD, we function like a family,” Deneko explained. “Even if I’m not

100%, I still come to work because my team depends on me. If I stay

home, the workload and stress fall on others — and nothing moves

forward.”

For Deneko, the apprenticeship is more than just career advancement. It

represents an opportunity to deepen his skills, embrace new challenges,

and contribute to APD’s future success.

LEO HEPBURN

Before joining APD, Leo worked in hospitality, where interactions with

international guests sparked his interest in finance and introduced him to the

world of trade and logistics. That exposure ultimately led him to APD.

“When I learned about APD, I thought, this is a company where I can build a

future,” Leo said. “I applied online, and when I got the call, I was thrilled to know

I’d have a chance to grow here.”

Starting as an Operations Inspector, Leo worked closely with vessel operations

and container logistics. When the apprenticeship program was announced, he

submitted a letter of intent, highlighting his interest in machinery, strong hand-

eye coordination, and drive to learn.

“I’ve always been fascinated by machinery,” he explained. “And I’m a gamer, so

my hand-eye coordination is sharp. When I saw this opportunity, I jumped at

it.”
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By November 2025, APD expects to have seven trained crane operators, ensuring operational

resilience and readiness to meet increasing cargo demands. While apprentices begin independent

operation within three to four months, it typically takes two to four years to reach APD’s benchmark

of 23 container moves per hour.

For Leo, that goal is just the beginning.

       “My dream is to master this craft and keep moving up,” he said. “One day, I’d love to rise through the ranks —

maybe even to a VP role. This program is just the first step.”

As APD looks forward, the Crane Apprenticeship Program embodies our theme: Anchored in Progress

— Resilient Today, Transforming Tomorrow. By investing in its people, APD is setting new standards for

excellence in The Bahamas’ maritime industry.

      “It’s exciting to know that a company of our size is leading the way nationally,” said Mr. Tener-Knowles. “Through

this program, we are building skills, careers, and resilience for the future.“

Cohort: 3 apprentices — Thyrell Thompson (Operations), Deneko Smith (Facilities), Leo Hepburn

(Operations)

Training Duration: 8 months

International Training: Liebherr simulation in Miami

On-Site Training: Hands-on instruction with Liebherr trainers at APD

Proficiency Benchmark: 23 container moves per hour, typically achieved in 2–4 years

Operational Impact: Expands APD’s crane operator team to seven, ensuring seamless succession

planning as senior operators transition toward retirement

APD wants this program to represent the beginning of a legacy. By developing internal talent and

pioneering specialized training, APD is anchored in progress today and building a workforce

ready to transform tomorrow, shaping the future of The Bahamas’ maritime sector.

LOOKING TO THE HORIZON

Program Highlights



Appointed by ACPDHL
Franklyn Butler II serves as an independent Director. He is Chairman of the Milo Butler Groups and

President and Managing Director of Milo B Butler & Sons Co. Ltd. Mr. Butler had managed the latter

company’s Sales and Operations units for ten years previously. Having served as Vice-Chairman since June

2017, Mr. Butler was appointed CEO of Cable Bahamas Ltd. in May 2018, the first Bahamian to lead the

company since its inception in 1994. He also holds the following positions: Chairman of AML Foods

Limited; Chairman of Aliv, as well as Chairman of the Board of NewCo 2015 Limited (NewCo), recipient

of the nation’s second license for the provision of cellular and data services. He serves as a director of

several companies, including Tuscan Shores Developments Company. 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.

APD Board of Directors

MICHAEL MAURA JR. CHAIRMAN

Appointed by ACPDHL
Michael J Maura Jr. was named chairman of the APD Limited Board on 1 November 2018. In July 2019, he was

appointed regional director for the Caribbean and Americas of Global Ports Holding (GPH), the world’s largest

independent cruise port operator. GPH, the Bahamian Investment Fund (“BIF”) and the Yes Foundation form

Nassau Cruise Port Ltd, a consortium, which was awarded the tender for a 25-year concession for the Prince

George Wharf and related areas at Nassau Cruise Port. A Bahamian, Mr Maura had previously led APD Limited

for nine years as president and chief executive officer. He brings to the APD Board the knowledge and experience

garnered from over 20 years in Shipping and Logistics, working both in the United States and The Bahamas. He

played a foundational role in the development of APD Limited and the company’s Nassau Container Port and

Gladstone Freight Terminal. Mr Maura is credited with drafting the Nassau Container Port’s conceptual plan and

played a key role in the development of the Public-Private Partnership between APD and the Government of The

Bahamas in 2010. He serves as a director of Arawak Cay Port Development Holdings Limited and APD Limited.

Passionate about the quality development of the maritime industry of The Bahamas and the country’s economy,

Mr Maura recently served as Chairman of the Bahamas Chamber of Commerce & Employers Confederation and

was a committee member of the “WTO working group” charged with understanding how WTO accession may

impact the Bahamian economy. He is a director of AML Foods, one of the country’s largest food retailers. He is

also a member of the National Ease of Doing Business Committee and was appointed to the Government’s

National Reconstruction & Disaster Committee. Mr. Maura is a former director of the Bahamas Trade

Commission. At home and abroad, including such countries as Korea, Jamaica, and the U.S., he has served as a

panelist in various forums addressing “Efficient Port Infrastructure” and “Public Private Partnerships”. In 2021, the

American Caribbean Maritime Foundation (ACMF) honoured Michael Maura with its Anchor Award as “trailblazer

and legend” in the maritime industry. He is a graduate of Rollins College in Winter Park, Florida, with a B.A.

degree in Economics and a minor in Business Administration. Mr. Maura has completed postgraduate courses in

Public Private Partnerships, Single Window for Foreign Trade, Maritime and Supply Chain Security and, most

recently, a Harvard Kennedy School Executive Programme on Mastering Trade Policy. 

ROGER MINNIS
Appointed by Government
An attorney-at-law by profession, Roger Minnis was born in historic Bain Town in the capital, but spent his

earliest years at Calabash Bay, Andros. A 1971 graduate of St. Augustine College, Mr. Minnis went on to

complete tertiary-level studies in Canada, beginning at Toronto’s Meisterschaft College. He graduated from York

University in 1980 with a Bachelor of Arts degree in Economics. In 1982, following a brief stint as a management

trainee in the employ of Canadian Imperial Bank of Commerce, Mr. Minnis entered law school at the University

of Buckingham. He obtained a Bachelor of Laws (LLB) degree in 1985 and, in the same year, began articling under

Hubert Ingraham, a partner at Christie, Ingraham & Co. He was called to The Bahamas Bar in October of 1990,

his petition presented by Phillip “Brave” Davis Q.C, a partner at Christie, Ingraham & Co (later Davis & Co). He

entered private practice on 1 June 1991 and continues to present. Roger Minnis is a former member of the Board

of the Bank of The Bahamas, serving as Chairman of the Credit Risk Committee for about two years. He is a

member of the Anglican Community and a Freemason affiliated with Lodge St. David of the Scottish Constitution

since June of 2000.

DEPUTY CHAIRMAN

FRANKLYN BUTLER II SECRETARY

PATRICK DAVIS DEPUTY SECRETARY DIRECTOR

Appointed by Government
Patrick Davis currently serves as the National Coordinator for Information Technology with the Bahamas

Government in the Ministry of Economic Affairs. He is a retired Chartered Accountant who has

accumulated extensive experience in his field of expertise. Mr. Davis began his professional career at the

private sector accounting firm Coopers & Lybrand, where he held various staff and executive positions. He

focused on managing corporate IT, the finance and accounting departments. Additionally, he contributed

knowledge and experience in utilities, transportation, land development and local government municipalities

operations. He is also a passionate Bahamian entrepreneur and small business advocate with past and

present holdings in restaurant franchises, petroleum, retail and the delivery of financial and accounting

management and advisory services.

 

Mr. Davis is a lifelong learner, and his educational journey has taken him to many places and, ultimately, has

granted him access to the achievements he now enjoys. He began his college career at home, attending the

College of The Bahamas, where he received an Associate of Arts in Accounting in 1985. Later, he graduated

Magna Cum Laude from Temple University in Philadelphia, USA, with a Bachelor of Science in Accounting.

Subsequently, he completed the unified certified public accountancy examination and qualification from the

State of Colorado. An early member of the Bahamas Institute of Chartered Accountants, Mr. Davis credits

his faith and work ethic as fundamental to his life’s journey. Among a wealth of civic involvements, Mr.

Davis has served on Boards such as The Anglican Central Education Authority, the National Insurance

Board and the Grand Bahama Chamber of Commerce. 

His love for working with our youth is evident. In this regard, he served as a Junior Achievement advisor,

Sunday school teacher and basketball coach at the Bishop Michael Eldon School. However,

accomplishments and civic duties aside, Mr. Davis’ greatest joy is being a father to his son Navah.
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Appointed by ACPDHL
Craig Symonette was educated at St Andrew’s School in Nassau, The Leys School in England and the UWO in

Canada, where he obtained his HBA in business administration. Mr Symonette was the founding partner of

Bahamas Ferries, a passenger and cargo transportation company operating within the islands of The Bahamas. Mr.

Symonette is also active in local business and serves as a director on the boards of Commonwealth Bank and RBC

Trust.

Appointed by Government
David Davis brings to the APD Board a wealth of knowledge and experience as a career public servant, having

contributed to several government ministries in various capacities since 1980, most recently as Permanent

Secretary (PS) in the Ministry of Environment & Natural Resources. Before this, his postings have included stints

as PS in the Office of the Prime Minister (OPM), the Ministry of Trade & Industry, Immigration and the Ministry of

Labour. Previously, he held the post of Director of Investments with the Bahamas Investment Authority from

2007 to 2008 and, in the latter year, was first appointed Permanent Secretary (OPM). Among Mr. Davis’ other

professional experiences, he spent a year as Technical Assistant to the Executive Director Caribbean

Constituency of the Inter-American Development and Inter-American Investment Corporation, Washington,

D.C., USA. Mr. Davis is a graduate of Florida International University with a Master of Arts degree in Economics

(1986). He holds a BSc (Hons.) in Economics from the University of the West Indies (1980) and is also a graduate

of the International Monetary Fund Institute with a focus on Government Finance Statistics. He has also

participated in the International Visitor Programme of (ISIA) Industrial Security Integration & Application of the

US Defense Counterintelligence and Security Agency. 

APD Board of Directors

Appointed by ACPDHL
James Mosko returned to the Board of Directors in June 2021 after a hiatus of seven years. Mr. Mosko served as

Chairman of the Board from the inception of APD in 2009 until February of 2014, when he retired from the post.

He led the company through the construction of Nassau Container Port and Gladstone Freight Terminal, a

challenging yet exciting undertaking. A seasoned civil engineer and the President of the Mosko Group of

Companies, he brought over decades of professional experience, which has included demanding projects

throughout the islands of The Bahamas. Among the ventures to which he contributed his expertise were Phase II

& III of the Atlantis Resort on Paradise Island. 

JAMES MOSKO

R. CRAIG SYMONETTE

DAVID DAVIS

DIRECTOR

DIRECTOR

DIRECTOR
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DION BETHELL, 

CPA, C.DIR

President & 

Chief Financial Officer (CFO)

RUDOLPH 

TENER-KNOWLES

Assistant Vice President, Sr. Manager

of Operations & Facilities

KINO WILLIAMSON, CPA

Assistant Vice President,

Sr. Manager of Finance & ICT

RITA RAMSAY, 

MBA, CHRM

Assistant Vice President,

Sr. Manager HR & Occupational

Health, Safety & Environment

Dion Bethell is President and Chief Financial Officer

of APD with over 14 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 with

his last role being that of Director, Vice

President and CFO at W&P Fund Services Ltd. /The

St. James Bank & Trust Company Ltd. Mr Bethell

serves as Chairman of the Bahamasair Employees

Provident Fund.

Mr. Bethell 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 and also ICA International

Diplomas in Anti-Money Laundering and in

Compliance. Mr. Bethell also completed Portfolio

Concepts and Management programmes at Aresty

Institute Executive Education Programme –

Wharton, University of Pennsylvania.

Rudolph C. Tener-Knowles is APD’s Assistant Vice

President/Sr. Manager of Operations & Facilities,

having more than two decades of expertise in the

business, including stints at the Freeport Harbour,

Freeport Container Port, and Grand Bahama

Airport Company in Grand Bahama. He is skilled at

managing client relationships, formulating corporate

strategy, and ensuring operational efficiency. 

Mr. Tener-Knowles holds a bachelor’s degree in

business from Valdosta State University, as well as

credentials in finance and entrepreneurship, and has

attended industry trade fairs both locally and

globally.

Kino Williamson is the Assistant VP/Senior

Manager of Finance with over 20 years’ experience

in the accounting profession. He started his career

at Deloitte, before moving to The Hongkong and

Shanghai Banking Corporation Limited (HSBC) as

the Finance Manager. More recently, Mr. Williamson

served as the Head of Finance at Cable Bahamas

where he had direct responsibility over all financial

matters including financial reporting, debt financing,

cash flow management, budget and strategic

planning for the Group. In 2018, he transitioned

into the telecom space as a Consultant with the

Finance team at BeAliv Limited.

Mr. Williamson attained a Bachelor of Business

Administration degree with a focus in Accounting

from Acadia University in Nova Scotia, Canada. He

is a Certified Public Accountant (CPA) and a

member of the Bahamas Institute of Chartered

Accountants. Mr. Williamson also completed his

certification in the Canadian Securities Course.

Rita Ramsay has 20-plus years’ experience in the field of

Human Resources as a human resources generalist

providing support to Management in the following areas:

staffing, employee relations, performance management,

human resource policies, compensation and benefits, and

training and development.

Prior to joining APD Limited, Mrs. Ramsay served as

Human Resources Manager in the insurance and airline

industries. Her passion lies in managing and helping people

as well as managing properties, having spent her entire

career in those fields. She has a broad range of experience

in managing properties, marketing, public relations,

training, airline security and asset procurement.

Mrs. Ramsay holds an Associate of Arts degree in

Management from The College of the Bahamas, a Bachelor

of Science degree in Management, and a Master of Business

Administration (MBA) both from The University of Nova

Southeastern University. She is also a Certified

International Project Manager (CIPM) and a Certified

Human Resources Manager (CHRM). She is a current

member of The Bahamas Society for Human Resource

Management (BSHRM).
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ANTHONY COOKE

FINANCE 

(OPERATIONS & REPORTING)

CHRISTLE JOSEPH

SECURITY AND SURVEILLANCE/PFSO

BRANDO GLINTON

TERMIINAL OPERATIONS

MANAGEMENT TEAM

Anthony Cooke, with over 12 years at

APD, has accumulated over 20 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 ICA International Diplomas in

Anti-Money Laundering and in Compliance.

Christle Joseph is the PFSO-Security &

Surveillance Manager at APD. In joining

the company, she brought her valuable

experiences gained as a leading

Surveillance Investigator at the Atlantis

Resort. The combination of this

exposure with more than a decade of

dedicated and exceptional services at

APD, she now adds to her credit over

18 years of experience in the

security/surveillance sector. 

At APD, Mrs. Joseph specializes in

maritime security with emphasis on the

International Ship and Port Facility

Security (ISPS) Code. She earned a BSc.

degree in Business Management from

Brigham Young University-Idaho.

Holder of an LLB degree (LLB), Brando

Glinton brings a wealth of certifications and

professional experiences to his role as

Terminal Operations Manager. Previously, he

served successfully as Gate Interchange &

Berthing Manager at APD. Before joining the

team at Nassau Container Port, Mr Glinton

worked for over 24 years in various roles

with the Bahamas Customs Department,

ultimately as a Customs/Revenue Officer.

In his pursuit of professional development, he

has attended numerous customs, intelligence

and detection training courses. Most notably,

he is certified to operate both the MT1213LT

Mobile Container Scanner and the Heimman-

Smith X-Ray portable Scanner. Mr Glinton

earned his LLB Law degree from the

University of Huddersfield, England. He also

holds an Associate of Arts degree in

Management & Marketing from the Bahamas

Baptist Community College in Nassau.
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JUSTINA MILLER 

TERMINAL PLANNING

WILLIAM HALL 

HEAVY EQUIPMENT

FELIX ROLLE 

FACILITIES MAINTENANCE

DARON DUNCOMBE  

INFORMATION COMMUNICATION

AND TECHNOLOGY

JEMINGTON JOHNSON

OCCUPATIONAL HEALTH, SAFETY

AND THE ENVIRONMENT (OHSE)

Justina Miller joined the APD family in

November of 2011 as the official first

woman gate inspector. Shortly after

joining the company, there came the

development of the Planning Department

to which unit she was then transferred.

Working in planning enabled Mrs. Miller

to gain great knowledge of the Port’s

terminal operating system and vessel

operations. She has since played an

integral role in Navis upgrades and in

training the terminal operators in XPS.

She was promoted to Planning Lead, then

elevated to Planning Supervisor, followed

by her current appointment as Terminal

Planning Manager.

William Hall has 26 years of

experience in the Heavy Equipment

repairs industry. Prior to his current

employment, he served as Heavy

Equipment Maintenance Manager at

Impac Waste Ltd. Mr Hall has 10 years

of experience in the shipping industry

from his employment at the Freeport

Container Port. During his tenure

there, he received extensive overseas

training earning credits and certificates.

He is also certified in Mobile Harbour

Cranes PLC programming from

Gottwald Port Technologies in

Germany. His passion for the industry

has led him to become a Mechanical

Instructor for the University of The

Bahamas.

Felix Rolle brings to his position as the

Port’s Facilities Maintenance Manager an

extensive background as a contractor,

building single and multifamily dwellings,

commercial buildings and schools. For

years, Mr Rolle owned his own

construction company, Felix Rolle & Sons,

and was responsible for overseeing

construction projects from concept to the

finished product. His professional

education includes an electronics degree

from the College of The Bahamas in

Nassau. He also received extensive

training and systems certifications as a

communications technician who worked

closely with air traffic controllers in the

civil aviation industry. Additionally, he

holds the designation of Certified

International Project Manager from the

American Academy of Project

Management.

Mr. Duncombe is the Information Communication

and Technology Manager at APD Limited. A

dedicated and results-driven IT professional, who

previously managed the IT department at

PharmaChem Technologies G.B. Limited. Mr.

Duncombe brings over 28 years of extensive

experience, specializing in the support and

management of complex IT systems. With a proven

track record of leading high-performing IT teams, he

excels in driving technological innovation, optimizing

system performance, and enhancing overall business

operations.

Mr. Duncombe is skilled at aligning IT strategy with

organizational objectives to ensure maximum

efficiency, security, and regulatory compliance. His

leadership and deep industry knowledge continue to

play a vital role in delivering reliable and forward-

thinking technology solutions that support the

company’s growth and success.

Mr. Duncombe holds an Associate of Science Degree

in Computer Hardware Technology from New

England Institute of Technology in West Palm Beach,

Florida.

Before his promotion to his current post

on the Management Team to which he

was promoted in February 2023, Mr.

Johnson served in APD’s Gate

Department as an Interchange & Berthing

Inspector and Supervisor for more than

nine years. He was the company’s

premier designate for the operational

hybrid programme that encompassed key

roles in Security, Planning, Shipside

Checking & Operations Coordination.

He has also served as co-captain of

APD’s First Responder & Emergency

Preparedness teams. Before joining the

company, he had contributed almost a

decade to the hospitality services sector,

not only as a Destination Manager but

also worked in commercial and private

safety and security firms.
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Nassau, The Bahamas
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Nassau, The Bahamas
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Nassau, The Bahamas

2nd Floor, Fort Nassau Centre Suite 202,
British Colonial Hilton P.O. Box N-9307
Nassau, The Bahamas

 
Ocean Centre, Montagu Foreshore 
P.O. Box N-3247 Nassau, The Bahamas

Bayside Executive Park, Building No. 2
West Bay Street and Blake Road 
P.O. Box N-3910 Nassau, The Bahamas

Ocean Centre, Montagu Foreshore P.O.
Box N-3247 
Nassau, The Bahamas 
Support Unit of the Royal Bahamas
Police Force Reserves.

LEGAL COUNSEL

HIGGS &JOHNSON
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(BAHAMAS) LIMITED
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CORPORATE SERVICES

CIBC FIRSTCARIBBEAN

INTERNATIONAL BANK

BAHAMAS CENTRAL
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KPMG CORPORATE FINANCE 
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BANKERS
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IN MEMORIUM

MRS. PATRICIA GLINTON-MEICHOLAS

The passing of Mrs. Patricia Glinton-Meicholas, was a blow to the nation and impacted APD Limited

profoundly. It is with the deepest respect and deepheartfelt sorrow that we honour the life and legacy of

Mrs. Patricia Glinton-Meicholas, such a towering figure in Bahamian literature, culture, and education.

Born on February 19, 1950, in Port Howe, Cat Island, Mrs. Glinton-Meicholas devoted her life to

preserving, interpreting, and celebrating Bahamian identity through her many roles as writer, historian,

educator, and cultural critic.

A pioneering voice, she was the first woman to deliver the Sir Lynden Pindling Memorial Lecture and the

inaugural recipient of the Bahamas Cacique Award for Writing. Her extraordinary contributions were

further recognized with the Silver Jubilee of Independence Medal for Literature (1998) and the Order of

Merit (2021) for her service to culture, education, and the arts. Her works — including An Evening in

Guanima, Chasing Light, and How To Be a True-True Bahamian — have become foundational texts that

capture the complexity, humour, and spirit of Bahamian life.

Beyond her literary accomplishments, Mrs. Glinton-Meicholas played an extremely valued role within the

APD family. For many years, she was responsible for drafting APD’s Annual Report, a task she approached

with unmatched attention to detail, eloquence, and an abiding respect for the company’s mission and

impact. Her deep understanding of APD’s work — and her ability to translate that work into compelling

narrative — made her an integral part of how we told our story to the nation and the world.

Mrs. Glinton-Meicholas will be remembered not only for her undeniable intellectual contributions but

also for her generosity of spirit, mentorship, and unwavering belief in the power of storytelling to shape

national identity. Her legacy continues to illuminate the path forward, reminding us of the enduring

strength and beauty of Bahamian culture — and of the vital role she played in chronicling APD’s own

journey.

In 2025, APD Limited was saddened by the passing of Mr. Harvey Tynes,

KC, who served as a Government-appointed Director on our Board

from 2021 to 2022. During his tenure, Mr. Tynes brought invaluable

guidance, sound leadership, and unwavering dedication to advancing

APD’s mission and strategic growth. His thoughtful counsel and

principled approach shaped many of the company’s most important

decisions, leaving a legacy that continues to influence our path forward.

A towering figure in The Bahamas’ legal landscape, Mr. Tynes was widely

regarded as one of the nation’s leading constitutional law experts. Over

the course of more than five decades in practice, he handled landmark

cases, co-chaired the 2002 Constitutional Review Commission, and

mentored countless legal minds with characteristic generosity and rigor.

Yet beyond his formidable intellect and fierce advocacy, those who

worked alongside him remember a man of deep integrity, humility, and

humour — a trusted advisor, a passionate mentor, and a steadfast

friend.

Mr. Tynes’ impact extended far beyond the courtroom and the

boardroom. He was a devoted family man, a proud nationalist, and a

champion for justice and equity. His legacy of service, excellence, and

principled leadership will continue to guide and inspire us at APD for

generations to come.

MR. HARVEY TYNES, KC



COMMUNITY

PARTNERSHIPS
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Externally, APD will strengthen its role as a critical gateway for The Bahamas, contributing to national

economic growth through strategic partnerships and infrastructure planning. Community engagement will

remain a priority, with programs that connect local talent to global opportunity and foster pride in

the port’s contribution to the nation’s prosperity.

As global shipping trends evolve and regional competition intensifies, APD is prepared to navigate change

with innovation and foresight. Guided by this year’s theme, Anchored in Progress – Resilient Today,

Transforming Tomorrow, the company enters 2026 with a clear vision: to serve as a centre of excellence,

where operational strength, empowered people, and community impact come together to create lasting

value for stakeholders and the country at large.
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2026 OUTLOOK 
As APD Limited (APD) looks ahead to 2026 and beyond, the company is poised to leverage a year of

foundational progress to chart new pathways for sustainable growth. The coming year will

focus on strengthening operational resilience, investing in people and technology, and

deepening community partnerships to ensure APD remains a leading model for modern port

management in the region.

Across every department, the groundwork laid in 2025 positioned APD to expand capacity and

efficiency while maintaining the highest standards of safety, environmental stewardship, and customer

service. Key initiatives include the continued rollout of the Crane Apprenticeship Program, which

will build a skilled internal pipeline of future leaders, and enhancements to systems and processes to

improve performance and streamline operations.



MANAGEMENT DISCUSSION AND ANALYSIS

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

Company or APD) for the year ended June 30, 2025, and related notes. The financial statements have been prepared in accordance with

IFRS Accounting Standards and are expressed in Bahamian dollars. This MD&A is dated October 27, 2025. 

Forward Looking Disclaimer

From time to time, we make written or oral forward-looking statements. By their very nature, forward-looking statements involve

numerous factors and assumptions which give rise to the possibility that these forward-looking statements may not be achieved. We

caution readers not to place undue reliance on these statements as a number of important factors, including domestic and external

influences, including unknown and unplanned economic and operational factors, could cause our actual results to differ materially from the

expectations expressed in these forward-looking statements.

OVERVIEW

APD Limited 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 financial year ended June 30, 2025, represents the thirteenth full year of operations after officially

opening in May 2012. Our GFT facility was opened in August 2012.

FINANCIAL PERFORMANCE

For the year ended June 30, 2025, NCP had processed 146,167 (2024: 141,470) inbound/outbound Twenty-foot Equivalent Units (TEUs).

This represents a 3% increase in container volumes over financial year 2024 (FY24) volumes. This steady rise in container throughput

reflects ongoing demand across both domestic and project-related cargo segments.

In addition to containerized cargo, vehicle volumes totaled 19,299 units in financial year 2025 (FY25) (2024: 19,750), representing a 2%

decline compared to the prior year and 11% below the budgeted level of 21,750 units. The variance primarily reflects lower import

demand across vehicle categories following a period of elevated volumes in the prior year.
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Conversely, break-bulk and bulk tonnage increased significantly, reaching 417,947 tons (2024: 340,987), which represents a 23% year-over-

year increase and exceeded the budgeted level of 412,000 tons by 5,947 tons or 1%.  This strong performance was supported by

continued demand for construction materials and project-related cargo linked to infrastructure and real estate developments across New

Providence.

In FY25, APD delivered another year of strong financial performance, surpassing both budgeted net income projections and prior year

results. Budgeted net income for FY25 was $11,649,856 (2024: $10,375,050) while actual net income was $13,113,765 (2024:

$11,910,365), representing an increase of $1,463,909 or 13% over budget and $1,203,401 or 10% above the prior year.  

The increase in profitability was fueled by total revenues.Total revenues for the Company in FY25 amounted to $38,560,347 (2024:

$35,738,054) exceeding the budget figure of $35,988,665 (2024: $33,721,112) by $2,571,682 or 7%. Revenue gains were broad-based,

supported by higher project-related TEU volumes, resilient non-TEU income streams such as storage and reefer fees, and strong returns

on invested funds. This combination underscores APD’s diversified revenue base and its ability to sustain growth amid changing economic

conditions.

The strong revenue outcome was driven by gains across multiple sources — particularly terminal handling, stevedoring, storage, reefer

and other income.

The following section provides a detailed breakdown of the primary revenue streams that contributed to the overall positive variance for

FY25.

Terminal Handling Fees: Terminal handling fees, which are tied to the movement of both containerized and non-containerized cargo

handled by APD or its agent, share a direct relationship with the import volumes for the Container Terminal Operations (CTO).

These fees ended the year at $5,607,827 (2024: $5,326,677) reflecting a positive variance of $397,874 or 8% to budget and an

increase of $281,150 or 5% over the prior year. 

Stevedoring Revenue: Stevedoring operations generated $3,988,385 (2024: $3,504,613), exceeding budget by $720,933 or 22% and

surpassing the prior year’s total by $483,772 or 14%. This performance highlights stronger activity in both containerized and break-

bulk segments during FY25.

Non-Reefer Storage Fees: Storage fees, excluding those from reefer units, totaled $2,687,570 (2024: $1,881,612) for the year

surpassing the budget by $1,143,570 or 74%. This increase was driven by both empty and full container storage. Empty container

storage totaled $787,200 (2024: $301,190), which was up to budget by $487,200 or 162%. Full container storage totaled $1,900,370

(2024: $1,580,422) which was up to budget by $319,948 or 20%.

Reefer Income: Income from reefer units, including reefer storage fees, ended the year at $1,540,450 (2024: $1,288,700) exceeding the

budget by $340,450 or 28%.  The main contributor to this positive variance was reefer monitoring charges, which accounted for

approximately 70% of the total variance while storage fees for reefers remaining beyond the free time accounted for the remaining

30% of the overall variance.  

Other Income: Other income represents revenue not arising from APD’s core cargo operations and includes equipment rentals,

weighing charges, and investment returns. Other income totaled $328,090 (2024: $281,705), exceeding budget by $281,090 or 598%.

The primary contributor was investment income from the Nassau Cruise Port, which generated $224,910 in dividends during FY25

compared to $165,410 in unrealized gains recognized in FY24. On a combined basis, the related returns increased by approximately

36% year over year, underscoring the positive performance of the investment portfolio. 

Overall, revenue growth was broad-based, supported by stable cargo volumes and strong operational performance, providing a solid

foundation for continued profitability.

Our Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA) reached a record $19,979,321 (2024: $18,373,843)

delivering a notably strong outperformance exceeding both budget by $1,698,245 or 9% and the prior year of $1,605,478 or 9%. Our

EBITDA margin of 52% (2024: 52%), was slightly above the budgeted margin of 51% reflecting the effectiveness of management’s cost

discipline and efficiency initiatives.

Our Direct Operating Margin (DOM) for FY25 remains strong and stable at 41% (2024: 41%) and slightly above the budgeted DOM of

40%. For the two-month period ended 31 August 2025, our DOM further improved to 46% which is 3% more than our budgeted DOM

for the same period.

During the year, APD declared and paid its highest dividend to ordinary shareholders since inception totaling $8,744,601 (2024:

$8,494,756) representing $1.75 (2024: $1.70) per share. As of June 30, 2025, basic and diluted earnings per share were $2.62 (2024:

$2.38). 

Operating expenses including depreciation and amortization totaled $22,627,966 (2024: $21,071,984) for the year ended June 30, 2025,

which were $1,110,088 or 5% above the FY25 budget of $21,517,877. The increase in operating expenses was driven primarily by a

$632,998 inventory write-down of spare parts associated with legacy cranes retired from active service, and $250,000 in accelerated

depreciation relating to the L3 crane’s salvage value adjustment. These items reflect the Company’s strategic decision to modernize its

equipment fleet, transitioning to newer, dual-powered cranes that offer improved efficiency and reduced long-term maintenance costs. 

Net finance cost ended the year at $2,818,616 (2024: $2,755,705) remaining broadly in line with the FY25 budget of $2,820,931. This

stability reflects the Company’s prudent financial management strategy, which continues to focus on maintaining a low cost of capital. Over

recent years, APD has implemented several measures to achieve this, including the refinancing of preference shares at more favorable

rates through facilities such as the CIBC loan, and a disciplined approach to strategic investments and portfolio diversification aimed at

optimizing returns on available liquidity. 



Total current assets decreased to $23,147,353 (2024: $25,494,279), a decline of $2,346,926 or 9%.  This movement was mainly driven by

a reduction in accounts receivable of $1,641,519 and a non-cash reduction in spare parts inventory of $632,998, reflecting the write-down

of obsolete components as the Company continues to modernize its crane fleet. 

Cash generated from operating activities remained strong, totaling $22,482,681 (2024: $17,099,412), an increase of $5,383,269 or 32%

year-over-year reflecting consistent profitability and effective working capital management.  These inflows were partially offset by dividend

payments of $8,744,601 (2024: $8,494,756), principal and interest payments of $6,752,079 (2024: $3,952,167) on the CIBC loan and lease

obligations, and capital expenditures of $815,796 (2024: $5,708,512) primarily related to terminal and freight-handling equipment

upgrades.  The higher loan servicing outflow compared to the prior year reflects a timing difference, as the semi-annual payment originally

due on June 30, 2024, was processed on July 1, 2024, and therefore captured in the FY25 reporting period. These cash movements are

consistent with APD’s balanced approach to reinvestment and shareholder returns.

Cash used in investing activities amounted to $7,064,147 (2024: $3,078,062), primarily reflecting net investment activity of $6,466,480,

consistent with the Company’s ongoing strategy to diversify its investment portfolio. This net movement included additional equity

investments in Bahamas Grid Company Limited of $1,000,000 and Island Power Producers Ltd. of $5,000,000, along with continued

participation in the CFAL Bond Fund and U.S. Treasury Bill transactions. These activities align with APD’s investment strategy focused on

liquidity preservation, stable returns, and strategic long-term growth opportunities.

The current ratio stood at 3.81x (2024: 3.40x), while the quick ratio was 3.80x (2024: 3.31x), reflecting the Company’s strong liquidity

position and effective working capital management.

Total non-current assets increased to $138,849,054 (2024: $135,467,833), representing growth of 3%. Property, plant and equipment

decreased to $78,992,912 (2024: $81,581,620), while right-of-use assets, representing the Company’s leasehold interest in land leased

from the Government of The Bahamas, decreased slightly to $50,236,892 (2024: $50,685,075). 
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The non-current portion of investments rose sharply to $9,619,250 (2024: $3,201,138), an increase of $6,418,112 or 201%, primarily due

to the new equity investments made during the year. This figure includes the Company’s holdings in The Nassau Cruise Port, fixed-rate

U.S. dollar Bahamas Government Bonds, and equity stakes in the two Bahamian companies.

Total liabilities as of June 30, 2025, were $80,910,902 (2024: $84,245,771), a decrease of $3,334,869 (4%) compared to the prior year. The

reduction primarily reflects principal payments on the CIBC loan, partially offset by the remeasurement of the lease liability associated with

the Government land lease. 

Management maintains active oversight of operational and financial performance to ensure alignment with the Company’s strategic

priorities. Performance is regularly assessed through budget-to-actual analyses, forecasts, and key performance indicators, providing

valuable insight into both short-term execution and long-term strategic progress.

While there are numerous projects scheduled to begin or continue in FY26, such as the Ritz Carlton, Goldwynn 2, UB dormitories, RCI,

Albany Condos, Lyford Cay Condos, Venetian Village, Bahamas Grid and Island Power Producers management remains cautious and does

not anticipate a significant increase in project volumes in FY26 compared to those experienced in FY25. Total market volumes are

projected to be approximately 146,000 TEUs for FY26, which is consistent with the budgeted volumes for FY25. 

As of August 31, 2025, NCP’s TEU volumes, are projected to close the year approximately 4% ahead of budget. Total revenues are

anticipated to exceed the budget by approximately 15%, and EBITDA is on track to be 18% above budget, with an EBITDA margin of 55%.



02 64A N N U A L  R E P O R T  2 0 2 563 A R A W A K  P O R T  D E V E L O P M E N T

- Security/Collateral Loan agreement and associated documentation;

Promissory note for the facility amount.

LIQUIDITY AND CAPITAL RESOURCES

APD continues to demonstrate prudent liquidity management, supported by strong cash generation and access to committed credit

facilities.The Company’s principal source of operating liquidity is cash flows generated from operations, including working capital. APD

maintains an adequate level of liquidity to support ongoing business activities and capital needs. 

Liquidity is managed through several sources, including operating cash flows, as well as an unused $2,150,000 credit facility with CIBC with

an interest rate of BSD prime rate of 4.25% minus a margin of 0.25%, for a total interest rate of 4% on the outstanding balance. The

Company also maintains an overdraft facility of $3,000,000 with RBC providing additional flexibility for short-term working capital

requirements. 

Cash and Cash Equivalents: At the close of FY25, the Company held $17,690,628 in cash and cash equivalents, compared to

$17,768,774 at the end of FY24.

Capital Expenditures: APD invested a total of $815,796 (2024: $5,708,512) in capital expenditures during FY25, primarily focused

on improving efficiency and safety at the NCP and GFT facilities.

Debt Management: Total debt at the end of FY25 was $22,627,733, compared to $25,713,333 at the end of FY24, reflecting

continued progress in reducing debt obligations. With total shareholders' equity at $81,085,505 (2024: $76,716,341), APD’s debt to

equity ratio improved to 0.28 (2024: 0.34) indicating a moderate level of debt financing.

As of June 30, 2025, APD’s financing needs are well supported by the available line of credit and cash flows from operations.

APD’s principal uses of cash are to fund planned operating expenditures, capital investments, dividend payments on ordinary shares,

interest and principal payments on the long-term debt and any mandatory quarterly lease payments on port lands to the Government.

Given the cash and cash equivalents on our statement of financial position 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 utilized $850,000 of the

$3,000,000 CIBC credit facility for Bahamas Customs Bonds and have not drawn down on any portion of the $3,000,000 overdraft facility

with RBC.  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

expenditures, adjusting our tariff rates, and securing additional sources of financing or investment.

We believe an important measure of APD’s liquidity is unlevered free cash flow. This measure is a useful indicator of our ability to

generate cash to meet our liquidity demands. We believe unlevered free cash flow provides investors with a better understanding of how

the Company is performing and measures management’s effectiveness in managing cash. We define unlevered free cash flow as net cash,

which is provided by/ (used in) operating activities from continuing operations, adjusted to remove the impact of interest payments, and

deducting 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 are primarily associated with our

debt obligations while capital expenditures are mainly linked 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. Most of the revenues of the Company are derived from the services to

companies that have some ownership stake in ACPDHL. 

APD sub-lets warehouse space to Betty K Agencies Ltd., Tropical Shipping, Bahamas Customs and Gladstone Warehouse Services Ltd., at

competitive market rates. APD also sub-lets administrative office space to the Ministry of Finance – Department of Inland Revenue,

Arawak Stevedoring Limited, MSC and Tycoon Management at the GFT inland facility and at the Maritime Center on Arawak Cay. 

For FY25 the minimal annual rent of 50,000 TEUs at $50.35 (2024: $50.16) will be no less than $2,517,500 (2024: $2,508,000).

CRITICAL ACCOUNTING ESTIMATES

Management determines the estimated useful lives of the property, 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 property, 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. 

LOANS AND LT DEBT

On 3 September 2021 the Company executed a credit agreement with FirstCaribbean International Bank (Bahamas) Limited (the Lender).

The Lender extended credit in the form of Facility A loans in an aggregate principal amount not in excess of B$33,856,000 and Facility B

loans in an aggregate principal amount not in excess of B$3,000,000. The proceeds from the Facility A loans were used to early redeem

the preference shares. 

Facility A: Long term debt being a $30,856,000 senior, non-revolving reducing term loan for a fifteen (15) year period, amortized over

fifteen (15) years with principal and interest payable semi-annually in arrears at a rate of BSD Prime rate of 4.25% minus a margin of 1.15%,

for a total interest rate of 3.1%. Considering possible changes in the BSD prime rate, the credit agreement stipulates a minimum interest

rate of 3.1% and a maximum rate of 4.75%. The long-term portion of the principal outstanding as of 30 June 2025 is $20,570,667 (2024:

$22,627,733) and the current portion of the debt outstanding is $2,057,066 (2024: $3,085,600). 

Facility B: $3,000,000 demand revolving credit facility by way of an overdraft facility at a rate of BSD prime rate of 4.25% minus a margin

of 0.25%, for a total interest rate of 4.0% on the outstanding balance. There have been no drawdowns against this facility. 

CONTROLS AND PROCEDURES

Our Management, with the participation of the Company’s Chief Financial Officer, has evaluated the effectiveness of its disclosure controls

and procedures. Based on the evaluation performed, the Company’s 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 Financial Officer, as appropriate, to allow timely decisions

regarding required disclosure.

CHANGES IN INTERNAL CONTROLS 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.

 The above facilities are secured by the following:
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RISK MANAGEMENT

APD maintains a comprehensive risk management framework to identify, assess, mitigate, and manage risks that could impact its

operational and financial performance. This framework includes insurance coverage, safety protocols, emergency preparedness plans, and

financial controls.

ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG)

APD is committed to embracing ESG principles in its operations. The Company continued its investments in renewable energy, waste

reduction, and community engagement initiatives during FY25.

LOOKING AHEAD

While APD Limited delivered another year of strong performance in FY25, management remains mindful of the broader global landscape,

including the impacts of economic volatility, climate change, and geopolitical developments that continue to shape supply chains and trade

activity. The Company will maintain its disciplined focus on operational efficiency, cost optimization, and strategic investment to

strengthen its competitive position and support sustainable long-term growth.

In FY26, APD will emphasize optimizing the performance of its existing asset base, strengthening digital capabilities, and expanding

renewable energy initiatives to further reduce operating costs and environmental impact. The Company will also continue to pursue

strategic investment opportunities that complement its core operations and support sustainable growth, while maintaining a disciplined

approach to cost management and capital allocation.

CONCLUSION

FY25 was another year of solid financial and operational achievement, underscoring APD’s resilience and disciplined execution of its

strategic objectives. The Company continued to deliver strong results, maintain robust liquidity, and strengthen its balance sheet, all while

advancing initiatives that enhance efficiency and long-term competitiveness.

APD’s commitment to sustainability and innovation remains central to its strategy. With the modernization of its crane fleet largely

complete, the focus now shifts toward maximizing asset utilization, continuing the phased renewal of other aging equipment, investing in

technologies, energy-efficient solutions and leveraging data-driven decision-making to support ongoing productivity gains. 

The Company also remains committed to community engagement and social impact, recognizing that long-term success is built not only

on financial performance but also on meaningful contributions to the broader community.

As APD enters FY26, management is confident that its strong financial position, modern infrastructure, and capable team will continue to

drive sustainable growth and deliver lasting value to shareholders. The Board and management express their appreciation to all

employees, customers, partners, and shareholders for their continued support and trust.
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  Phone: 242.323.7064

  Email: info@apdport.com

P.O. BOX SP-63958 | Arawak Cay, Nassau, The Bahamas  

Website: www.nassaucontainerport.com   

THANK YOU

NASSAU CONTAINER PORT

HOURS OF OPERATION
Monday - Friday, 8:00am - 4:00pm

Arawak Port Development Limited

@nassaucontainerport

@Nassau Container Port


