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Our Vision

Be the leader in enabling 
connected lifestyles and 
experiences.

Our Mission

To lead quadplay by 
delivering exceptional 
customer experiences, 
accelerated growth,  
executing with operational 
excellence and creating a 
people and performance 
centric culture.
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Core Values

Teamwork
We commit to leveraging our 
collective genius and individual 
commitment to a group effort 
that challenges and inspires.

Performance
Results first. Substance over 
flash. Creativity, innovation, 
passion and execution.

We believe in people 
If we take care of our people, 
they will take care of our 
customers.

Customer focussed
Our customers are our only 
business. The customer’s 
experience is not what we do, 
but who we are. 

Community Leadership 
We impact where we live 
through sponsorship and social 
development.  

Integrity 
We are best when we are open, 
honest and genuine. Integrity is a 
consistency of words & actions.

3
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That spirit of compassion and service helps  
build better employees, stronger future 
leaders and a more holistic society. In an 
increasingly materialistic world, those 
values must remain central to who we are. 

As we look ahead, we cannot allow 
past success to lead to complacency. 
Cable Bahamas has experienced several 
successful years, but continued progress 
will require focus and intentionality. We 
have a strategic plan. Our responsibility 

now is to execute it with discipline. 
We must be intentional about the 
quality of our work, the way we develop 
our people, how we interact with our 
customers and the value we create for  
our shareholders. We must also remain 
deliberate about strengthening the 
communities that have supported this 
company throughout its journey. 

On behalf of the Board of Directors, 
I thank our shareholders for their 

continued confidence, our customers  
for their loyalty and our employees for  
the talent and dedication they bring to 
Cable Bahamas each day. 

The future of this company will be shaped 
not only by the technology we deploy  
or the services we provide, but by the  
kind of organization we choose to be.  
Let us continue to lead with courage,  
serve with compassion and move forward  
with purpose. 

The true measure 
of a company is not 
found in its f inancial 
results alone. It is 
also found in the 
trust it earns, the 
people it develops 
and the contribution 
it makes to the 
communities it 
serves.  

Dear Shareholders, 

In my first report as Chairman in FY25,  
I spoke about entering a new chapter  
for Cable Bahamas Group with purpose,  
clarity and ambition. I also outlined our 
commitment to building a sustainable  
company that invests in its people, 
strengthens its operations and safeguards  
the trust of its customers and communities.  
That commitment continued in FY26, and 
our responsibility to each of these areas 
continues as we look to FY27. 

First, we have a fiduciary responsibility  
to our shareholders. We respect the 
value  of your investment and remain 
committed to protecting it through strong 
governance, sound decision-making  
and the disciplined execution of our 
strategic plan. 

Second, we have an obligation to our 
customers. They depend on us to provide 
reliable, world-class services and an 
exemplary customer experience. The 
numbers presented in this report are 
important, but behind every number is 
a customer, a household, a business or a 
community that has placed its trust in us. 

Third, we have a responsibility to our 
employees. Our people must have a safe 
and comfortable working environment, 
the right tools to do their jobs and access 
to the training and development they 
need to succeed. They must also feel 
heard, respected and valued. When we 
take care of our people, they are better 
equipped to take care of our customers. 
Ultimately, that commitment is reflected 
in the performance of the company. 

Over the past year, we continued to invest 
in our people, strengthen our technology 
and improve the way we operate. These 
investments support an important 
evolution taking place across the Group.  
We are no longer measuring the standard 
of our service only against what is 
available locally. We are building an 
operation capable of standing alongside 
telecommunications providers anywhere 

in the world. We are doing just that with 
talented Bahamians. That is something of 
which we should all be proud. 

Our responsibility, however, extends 
beyond recognizing talent. We must 
create opportunities for it to flourish. 
Generational differences within the 
workplace are healthy. Many of our 
younger professionals bring fresh 
perspectives, bold ideas and a clear 
understanding of where the future is 
headed. Those of us with experience 
have an obligation to share what we have 
learned, provide meaningful guidance 
and give emerging leaders both the 
opportunity and the authority to excel. 

One of my greatest joys is seeing an 
employee develop not only into a stronger 
contributor to Cable Bahamas, but into a  
leader who can make a meaningful contribu- 
tion to the wider industry and to the country.

Successful leadership must always 
include mentorship. We must be careful 
not to assume that every good worker 
is automatically prepared to lead. 
Leadership requires more than individual 
performance. It requires compassion, 
sound judgement and a genuine desire to 
develop the people entrusted to our care.  

It also requires courage. Leadership can ap- 
pear glorious from the outside, but it carries  
an enormous responsibility. The decisions 
leaders make can affect the livelihoods and  
futures of many people. A leader must there- 
fore know when to step forward, when to 
listen and, when the time comes, have the 
courage to step aside so that others can lead. 

That same spirit of responsibility must 
extend into our communities. We must 
continue encouraging a culture of 
volunteerism throughout Cable Bahamas. 
Being a good corporate citizen, and a 
good citizen of The Bahamas, is not 
simply about titles or financial success. 
It is about giving our time, experience 
and abilities in service to others. I often 
remind our employees that we each have a 
responsibility to be our brother’s keeper. 

Leadership with purpose

Chairman’s Report

Felix Stubbs 
Chairman of the Board

Annual 
Report 
2026



Cable Bahamas Ltd.	 2026 Annual Report6 7

Dear Shareholders, 

Fiscal 2026 marked an important turning point in our transformation. We progressed 
into the later stages of our capital investment program, completed fibre coverage 
across New Providence, and expanded our fibre network into Abaco – significant 
milestones in building a stronger, more resilient foundation for future growth.

This progress required the migration of a significant number of customers to our 
new network, and we recognize that the transition was not seamless for everyone. We 
heard that feedback clearly and have used those insights to strengthen our processes, 
improve the customer journey, and sharpen our focus on operational excellence. 
 
Financial Progress and Shareholder Value 
For several years, shareholders supported an intensive investment cycle to strengthen 
our networks and establish the Group as The Bahamas’ national telecommunications 
infrastructure leader. As that cycle tapers, our focus is shifting from the scale of the 
build to the value it delivers.

Financially, the business reached an important milestone, generating more than $100 
million in EBITDA for the first time. This performance provides a stronger foundation 
for cash generation, continued operating efficiency, and sustainable returns to 
shareholders.

During the year, the board also restored the quarterly dividend, declaring $0.08 per 
share per quarter and paying a total of $0.32 per share for FY26. The return of the 
dividend reflects the progress made in strengthening the business and our outlook 
for cash generation as capital expenditure moderates and the investments we have 
made across mobile, broadband, and fibre infrastructure increasingly contribute to 
performance. 

We will build on this position by strengthening our systems and processes and 
applying artificial intelligence responsibly to reduce friction, improve decisions, 
and streamline how work gets done. The opportunity is significant. KPMG’s Global 
Technology Report 2026 found that 74% of telecommunications organizations realized 
at least US$50 million in value from digital technologies over the past year, yet only 
22% had deployed AI at scale and generated returns across multiple use cases. 

We have invested in a powerful foundation. Our responsibility now is to use it well.

A year of stabilization 

President’s ReportAnnual 
Report 
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Putting the Customer at the Centre 
One of our most consequential decisions this year was to pause and listen. We brought 
leaders together, from supervisors upward, to broaden our perspective and place the 
customer at the center of our decisions. We heard difficult truths about where our 
processes created frustration and where our people needed greater confidence to 
resolve customer issues.

The lesson is straightforward: a strong network cannot compensate for a poor 
experience. Customers judge us by whether their service works, how quickly we 
respond when it does not, and how easy it is to do business with us. Improving service 
delivery and customer experience remains a core Group priority.

The fibre transition illustrates why that patience mattered. During the most disruptive 
periods, some customers understandably questioned the change. Today, more of them 
are experiencing its purpose – faster service, greater dependability, and improved 
resilience, particularly during instability in the national power supply.

Franklyn Butler II 
Group CEO and President

Cable Bahamas 
enters FY27 more 
future-ready: with 
a stronger balance 
sheet, a focused 
strategy, and clear 
expectations for 
every part of the 
group.  

Metric	 FY26 	 Change from FY25

Revenue	 $249.5M	 +3% YoY

EBITDA	 $100.8M	 +15.9% (from $87.0M)

EBITDA margin	 40.4%	 Improved

Capital expenditure	 $37.2M	 −31% (from $53.9M)

Dividend paid per share	 $0.32	 Restored (quarterly $0.08)

Performance 	 ALIVFibr 	 Legacy 
Measure		  Network

Starter package	 100 Mbps down / 50 Mbps up	 30 Mbps down / 6 Mbps up 
		  (REV basic)

Network average	 214 Mbps down / 118 Mbps up	 33 Mbps down / 16 Mbps up 
		  (HFC)
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The stakes are real. Across the 
telecommunications sector, 91% of 
organizations are investing in agentic 
AI to prepare for a workforce in which 
people and digital tools operate together, 
yet 47% of employees report feeling 
left behind. That gap defines both the 
opportunity and the responsibility before 
us. We must adopt new technology with 
ambition while equipping our people to 
use it confidently. This requires continued 
investment in data governance and 
reinforces our existing focus on data 
analytics and reporting.

In FY26, we continued to invest in our 
people and strengthen our leadership 
pipeline. Twelve team members 
participated in our Leadership 
Development Program, a rigorous 
curriculum designed to prepare the next 
generation of leaders across the business. 

We also continued our EPIC recognition 
program, expanded training for 
supervisors across the organization, and 

increased the frequency of employee pulse 
checks – creating more opportunities to 
listen to our people, understand what 
matters to them, and take meaningful 
action in areas where we can improve. 

Together, these efforts are building the 
capabilities and culture the group needs 
as it evolves alongside the technology we 
provide and use.

Building the Foundation for the Future 
As we enter FY27, the group has more 
opportunities ahead than behind. Our 
task is to use the infrastructure we steward 
to deliver sustainable shareholder returns, 
strengthen national resilience, and help 
build a better-connected Bahamas.

We remain committed to improving 
customer experience and expanding the 
capacity and features of a fully digital 
lifestyle through ALIV Mobile and ALIV 
Fibr, while continuing to invest in our 
people through leadership development 
and training.

To our shareholders: thank you for support- 
ing Cable Bahamas through a demanding 
period of growth and transformation. 
We entered FY27 with greater capital 
stability, improving cash flows, and a clear 
expectation that our investments in 5G, 
AI, and data-center capability will support 
stronger returns in the years ahead.

To our customers: thank you for your 
continued loyalty as we work to improve 
the connectivity and digital enablement 
you deserve. To our employees: thank 
you for your commitment, resilience, 
and dedication through this period of 
transformation – we could not have come 
this far without you.

To the Board of Directors and executive 
leadership team: thank you for your 
direction and support in prioritizing 
the infrastructure investments that 
matter, and for helping steward Cable 
Bahamas towards its position as a digital 
infrastructure leader in The Bahamas and 
the Caribbean.

That advantage compounds at the 
household level. Multiple people can 
stream, work, and browse while using 
smart-home and security devices without 
interruption. With plans of up to 1 
Gbps, ALIVFibr is also built for the next 
generation of digital services as demand 
for speed grows. By the end of FY26, 
12,505 customers had upgraded from our 
HFC network, helping ALIVFibr reach 
39,092 subscribers.

Infrastructure for What Comes Next 
Our ambition is clear: to establish 
Cable Bahamas as the country’s 
telecommunications infrastructure 
leader, measured against regional and 
international standards for speed, quality, 
and resilience.

Completing fibre coverage across New 
Providence and expanding into Abaco are 
major achievements in an already highly 
connected market. The International 
Telecommunication Union (ITU) reported 
that 92.5% of people in The Bahamas 

used the internet in 2024. This placed 
the country in its advanced category and 
within 2.5 percentage points of the ITU’s 
95% universal-connectivity target. In 
2025, at least 98% of the population was 
covered by an LTE or WiMAX mobile 
network.

With connectivity this embedded in 
Bahamian life, our next benchmark is 
quality. In 2025, Cable Bahamas earned 
five Ookla Speedtest Awards, including 
Fastest Mobile Network, Best Mobile 
Network, and Best Mobile Gaming 
Experience in The Bahamas, as well as 
Best Fixed Gaming Experience in The 
Bahamas and Fastest Fixed Network in the 
Caribbean. We are also strengthening our 
subsea and interisland fibre and assessing 
further expansion opportunities.

During FY26, we also laid the foundation 
for a new data center site, moving 
our offering beyond traditional server 
hosting towards modern computing 
capability while adding resilience to our 

own operating systems. This creates 
new possibilities for businesses, public 
institutions, and digital services that need 
secure, dependable infrastructure close 
to home. Global telecommunications 
operators are making the same 
connection: 80% attribute between 
31% and 50% of their digital value to 
foundational and core platforms – the 
networks, cloud infrastructure, and data 
systems that determine how quickly and 
reliably new services can be delivered.

People at the Centre of Change 
Infrastructure alone will not transform 
this company. Our people will. 

We continued to invest in leadership 
development in FY26, launching a new 
program that gives emerging leaders a 
fuller understanding of the business, 
strengthens their judgement, and builds 
their capacity to lead through change. As 
we modernize our systems and expand 
our use of AI, that investment matters 
even more.

President’s ReportAnnual 
Report 
2026
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Financial Performance Overview

Revenue
Reported revenue of $249.5m increased 
by $7.3m or 3.0% compared to $242.2m 
in FY25. Revenue growth was driven by 
strong performance in mobile postpaid, 
prepaid, roaming and equipment 
revenues, and a good performance in 
fixed services across both the consumer 
ALIVFibr and corporate segments. 

Operating Expenses
Total EBITDA impacting operating 
expenses decreased by $6.5m or 4% to 
$148.7m (FY25: $155.2m), reflecting 
tighter operating discipline and cost 
optimization. 

EBITDA
EBITDA increased by 16% to $100.8m 
(FY25: $87.0m) due to the movements 
noted above. EBITDA margin also 
improved by 4.5 percentage points to 
40.4% (FY25: 35.9%). 

Depreciation and Amortization
Depreciation and amortization reduced by 
10% or $6.7m to $60.2 m (FY25: $66.9m). 
As the ALIVFibr investment cycle 

matures and legacy technology becomes 
fully written off, our depreciation and 
amortization expenses have decreased, 
directly boosting profitability and 
reflecting a more capital-efficient phase for 
the business. 

Net Income 
Net income of $11.3m is an $18.0m 
turnaround compared to the net loss of 
$6.7m reported in FY25, reflecting the 
improved operating performance of the 
business. Net financing expense of $28.1m 
was lower than the prior year by $0.6m.  
The increase in the preferred dividend 
expense of $1.2m to $22.8m was offset 
by a reduction in net interest expense of 
$1.3m and other one-time finance charges 
of $0.6m. Net income attributable to 
owners of the parent was a profit of $6.3m, 
compared with a loss of $4.5m in FY25. 

Cash Flows and  Liquidity
The cash balance decreased by $9.8m 
to $59.3m. Net cash generated from 
operating activities of $92.7m was 
marginally lower than the prior year. 
Whilst net cash used in investing activities 
decreased by $31.6m to $35.2m, cash used 
in financing activities was a net outflow 

of $67.2m compared to cash generated 
from financing activities of $13.7m in 
FY25.  Reported free cash flow of $54.8m 
was $16.6m higher than the prior year. 
With the ALIVFibr network stabilizing 
and reduced capital expenditure, the 
Group redirected free cash flow towards 
optimizing its balance sheet through the 
early repayment of $20 million in ALIV 
Series B Notes.

Dividends 
Consistent with the company’s 
commitment to returning value to 
shareholders, total dividends declared 
during FY2026 amounted to $0.32 per 
share. Dividends of $0.08 were paid 
on a quarterly basis with effect from 
September 2025. This reflected the 
continuation of the company’s restored 
dividend programme, supported 
by stronger earnings and cash flow 
generation.   

Capital Expenditures (CAPEX) 
Capital expenditure, including payments 
for intangible assets, decreased by 
$16.7m to $37.2m (FY25: $53.9m), largely 
reflecting the stabilization phase of the 
investment in the ALIVFibr rollout.

Fiscal 2026 marked an  
important transition 
for Cable Bahamas 
Group as the business 
moved from a period 
of intensive infra-
structure investment 
into a more stable 
and disciplined 
phase of growth. 

With the ALIVFibr build entering its later 
stages, we focused on converting investments 
into stronger financial performance, 
improved customer experiences and greater 
operational efficiency.  This shift was 
reflected in improved revenue & EBITDA, 
alongside lower capital expenditure and 
tighter cost management. As we continue 
to strengthen our networks and simplify 
operations, our priorities are increasingly 
centered on maximizing the value of 
our infrastructure, deepening customer 
relationships and supporting sustainable 
returns for shareholders. 

Industry Landscape and Market Trends

The telecommunications landscape 
continues to evolve as connectivity 
becomes more deeply embedded in how 

Bahamians live and conduct business. In an 
increasingly connected market, customer 
expectations are shifting beyond access 
toward greater speed, reliability, resilience 
and service quality, while continued 
growth in data consumption places greater 
demands on network capacity. 

At the same time, the market continues 
to transition from HFC technology 
toward fibre and more advanced digital 
services. Demand is expanding across 
cloud solutions, cybersecurity, managed 
services, IoT and enterprise connectivity 
as businesses place greater emphasis on 
resilience, productivity and security. 

These trends continue to shape and 
sharpen the group’s strategy to support the 
evolving needs of the Bahamian economy.  

Stronger Earnings and  
Sustainable Growth

Management Discussion and AnalysisAnnual 
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Cash and Bank Balances
Decreased by $9.8m, closing at $59.3m 
(FY25: $69.1m). Principal repayments 
on notes payable increased from $9.1m 
to $26.2m due to the early redemption 
of $20m of ALIV Series B Notes in July 
2025. Dividends paid on ordinary shares 
amounted to $13.9m (FY25: $6.9m) and 
dividends on preferred shares amounted 
to $22.1m (FY25: $19.8m). 

Receivables
Trade and other receivables closed at 
$38.3m, up $1.3m from FY25. Over 90% of 
consumer mobile subscribers are prepaid 
and pay-as-you-go customers, reducing 
collection risk. Write-offs remained below 
1% of revenue. 

Property, Plant and Equipment (PPE) 
and Intangible Assets
PPE closed at $291.9m, compared with 
$308.5m in FY25, driven by lower 
additions of $33.5m (FY25: $53.1m) and 
$50.1m in annual depreciation (FY25: 
$56.0m). Intangible assets decreased to 
$30.6m (FY25: $38.7m), driven by $10.1m 
in amortization (FY25: $10.9m) and 
lower additions of $2.1m (FY25: $2.7m). 
Additions to property, plant and  
equipment mainly included $17m of 
continued investment in the ALIVFibr 
rollout in New Providence and Abaco. 

Preferred Shares and Debt 
The Group continues to pursue 
opportunities to optimize debt either 
through early repayment or refinancing 
existing debt by extending repayment 
terms and lowering interest rates. Whilst 
there were no specific refinancings in 
the current year, the Group made an 
early redemption of Series B Notes as 
noted earlier. At the end of the year, total 
interest-bearing debt excluding lease 
liabilities was $351.5m, compared with 
$377m in FY25. The Group’s interest-
bearing debt excluding lease liabilities has 
an average cost of 6.6% (FY25: 6.7%) and 
an average tenor of 8 years (FY25: 9 years). 

Risk Management
The Group aims to maintain a robust 
risk management framework covering 
strategic, operational, financial, and 
environmental risks. Key risks during 
FY26 included competitive pressures, 
regulatory developments, climate  
events, and financial risks. 

Outlook for FY 2027

Cable Bahamas enters FY27 with a 
stronger foundation and a clear focus 
on turning recent investments into 
sustainable value. Priorities include 
advancing ALIVFibr, elevating customer 
experience and expanding enterprise  
and digital solutions. 

With our major network investments 
largely established, the Group is 
positioned to drive greater efficiency, 
strengthen cash generation and deliver 
sustainable returns for shareholders. 

Fixed Services
Revenue increased by 2% to $134m (FY25: 
$131m), reflecting an increase in one-off 
and recurring corporate revenue, partially 
offset by a decline in legacy TV and fixed 
voice service offerings. This is expected to be  
offset by higher uptake in fibre broadband 
services as the ALIVFibr rollout continues. 
Over 39,092 subscribers are now connected 
to the upgraded ALIVFibr network. 

Mobile Services
Mobile revenue grew by 4% to $116 m 
(FY25: $111m), supported by targeted 
customer retention efforts. Market share 
holds steady at 50%. 

Management Discussion and AnalysisAnnual 
Report 
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The Company reported 
Earnings Per Share (EPS) of 
$0.15, compared with a loss per 
share of $0.10 in FY25.

Outlook for EPS
Looking ahead, we expect continued 
operating momentum and greater 
efficiency to support positive EPS in 
FY27. As capital investment moderates, 
our focus will remain on growing 

revenue, maintaining cost discipline and 
generating greater value from our fibre, 
mobile and digital investments. 
While the outlook remains positive, we 
continue to monitor competitive pressures 
and broader economic conditions. 
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ALIVFibr is 
improving  
service quality 
and connecting 
more Bahamians 
than ever before.
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The future of connectivity is no longer waiting to be built. 
It’s already taking shape across The Bahamas. 

A network built to grow

ALIVFibrAnnual 
Report 
2026

FY26 marked a pivotal year for ALIVFibr. 
Growing customer adoption across 
New Providence, record installation 
volumes and our expansion into Abaco 
demonstrated how a major infrastructure 
investment is becoming the foundation of 
Cable Bahamas Group’s fixed business and 
a platform for long-term growth. 

A Growing Fibre Community 
By the end of June 2026, we had 
connected 39,092 subscribers to ALIVFibr 
in New Providence, compared with 
approximately 23,000 at the end of FY25. 
This represents year-over-year growth of 
approximately 63%, with the company 
adding nearly 15,000 fibre subscribers 
during the fiscal year. 

This growth reflects increasing demand 
for a connectivity experience built around 

speed, reliability and resilience. It also 
demonstrates our ability to convert 
infrastructure investment into active 
customers and revenue. 

In June 2026, ALIVFibr broadband 
generated an average revenue per user 
of $56, compared with $48 on the legacy 
hybrid fibre-coaxial (HFC) platform. 

Simplifying the Network 
As ALIVFibr adoption grows, we 
are progressively retiring the legacy 
infrastructure it replaces. 

Operating HFC and fibre within the 
same communities requires separate 
equipment, maintenance processes, 
inventory, technical expertise and field 
support. Through our decommissioning 
program, we are reducing this duplication 

and moving towards a simpler, 
standardized fibre network. 

For customers, the transition means 
access to a network designed to deliver 
greater capacity, reliability and resilience. 
For the company, it creates opportunities 
to redirect people, capital and technical 
resources away from maintaining 
ageing infrastructure and towards fibre 
expansion, preventive maintenance, 
customer support and new digital 
services. 

At the end of FY26, we successfully 
completed the full migration of 29 
neighborhoods across New Providence. 
This resulted in 12,505 HFC customers 
being migrated to ALIVFibr, marking an 
important step in the company’s broader 
network modernization efforts.  

17
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Employee Spotlight
Agassi Saunders
One Technician 

What does being recognized as one 
of the company’s top-performing 
technicians mean to you? 
It means a great deal because I know we 
have many talented technicians across the 
company. I do not take the recognition for 
granted. It shows me that the effort I put 
into my work each day is being seen and 
appreciated. 

My journey with Cable Bahamas 
began five years ago as a technician 
in Abaco. During the HFC period, 
there was a growing volume of work in 
New Providence, and I was given the 
opportunity to transfer to Nassau.  
My director LaQuell Carey took a  
chance on me and supported that move,  
and I remain very grateful for the 
opportunity. It allowed me to continue 
developing my skills and build a life here, 
while contributing to the company in a 
greater way. 

What does it take to consistently deliver 
high-quality service in the field? 
It takes consistency, focus and a 
willingness to find the best possible 
solution for each customer. I begin by 
contacting customers and doing my best 
to arrive on time, but delivering quality 

service goes beyond completing an installation. You have to remain alert, 
observe the environment and understand exactly what you are looking for. 

Every property is different, so technicians must be able to adapt. I take the 
time to speak with customers, understand what they need and explain the 
options available to them. The goal is to complete each installation properly 
while ensuring the customer is comfortable with the service they receive. 

Can you share a challenging installation and how you resolved it? 
One installation involved internet service and 66 television boxes, so it was 
a particularly large and complex job. I was receiving a strong signal outside 
the property, but the signal weakened once it reached the inside. 

It took time and patience to identify the source of the problem. I worked 
back and forth between the main feed and the equipment inside, checking 
each point along the connection until I found the issue. Situations like that 
require you to remain calm and troubleshoot carefully. You cannot rush the 
process. You have to keep testing and eliminating possibilities until you find 
the right solution. 

What do you wish more people understood about the work technicians do? 
I do not think people always see the physical conditions technicians work 
through to keep customers connected. The heat is one of the most difficult 
parts of the job, particularly when we have to work inside ceilings or other 
confined spaces. If it is hot outside, the temperature inside a ceiling can be 
even more intense. 

Despite those conditions, we still have to remain focused, work safely and 
deliver the same level of service. There is a great deal happening behind the 
scenes during an installation, and every completed job represents patience, 
problem-solving and a commitment to getting it right. 

Being a great 
technician 
means staying 
alert, finding 
better ways to 
work and giving 
every customer 
your best.
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Strengthening the ALIVFibr Experience 
Our progress in New Providence was 
driven not only by network investment, 
but also by the people responsible for 
bringing each connection to life. 

ALIVFibr technicians completed an aver-
age of approximately 1,700 installations 
per month during FY26, our highest install- 
ation volumes to date. Even as activity 
accelerated, customer satisfaction with 
technicians remained a notable strength. 

Technician Net Promoter Score reached a  
high of 67, approximately 24% above the 
year’s lowest result, and closed the fiscal 
year at 61. This performance reflects contin- 
ued improvements in installation quality, 
technical expertise and frontline service. 

“Installation performance and Tech NPS  
improved because we shifted our mindset. 
We moved from being reactive to being 
proactive, focusing on resolving issues 
before they arise. We also increased 
leadership presence in the field, not to 
criticize, but to support. That appreciation 
builds technicians’ confidence, pride and, 
ultimately, the customer experience.” 

LaQuell Carey,  
Director of Technical Operations 

These advancements strengthened our 
operating model in New Providence while 
setting the stage for ALIVFibr’s next chapter. 

Reaching Abaco 
FY26 marked the official expansion of 
ALIVFibr into Abaco, our first Family 
Island market. By the end of the fiscal 
year, the network totaled 576 subscribers.  

The expansion created new opportunities 
to serve households, small and medium-
sized businesses, hospitality operators, 
remote workers & organizations requiring  
dependable, high-capacity connectivity. 

This was also an opportunity to establish a 
more complete, locally supported service in  
the Family Islands. Unlike satellite options,  
ALIVFibr is built to withstand inclement 
weather and provide customers with 

internet connection for up to 8 hours 
during a power outage. 

This combination allows us to compete on 
more than speed. It positions ALIVFibr 
as an integrated, resilient and supported 
service designed around the needs of 
Bahamian households and businesses 
both on the mainland and the islands. 

The experience gained in New Providence 
provided a valuable blueprint for the 
rollout. By coordinating network 
construction, sales, inventory, installation 
capacity, customer communications and 
service readiness, we created a model that 
can support more efficient expansion into 
future family island markets. 

The Future is Here 
The fibre network being built today 
creates possibilities that extend far 
beyond broadband. Its capacity and 
reliability provide a foundation for 
future services in areas such as managed 
Wi-Fi, cybersecurity, cloud technology, 
connected homes, business continuity and 
digital entertainment. By simplifying our 
operations while expanding what we can 
offer, ALIVFibr is evolving into a long-
term digital platform that improves the 
customer experience today and creates 
new opportunities for innovation, revenue 
and shareholder value tomorrow. 
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Introducing 
competition to  
the mobile 
market in 2016 
reshaped what  
Bahamians 
could expect 
from their 
service provider.

Ten years ago, the mobile landscape in The Bahamas 
was defined by a vastly different set of possibilities. 
Consumers navigated a long-standing monopoly, 
with fewer choices in service, value and innovation.

A decade of innovation 

ALIVAnnual 
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The launch of ALIV marked the country’s 
transition to a new telecommunications 
landscape, introducing competition to the  
mobile market & reshaping what Bahamians  
could expect from their service provider. 

Over the decade that followed, mobile 
technology moved from being primarily 
a means of communication to becoming 
an essential part of everyday life. It now 
supports how families connect, students 
learn, entrepreneurs build their businesses 
and communities access the wider world.  
ALIV has evolved alongside these changing  
needs, growing from a new market entrant 
into a trusted connectivity provider serving  
more than 169,000 mobile subscribers at 
the end of fiscal year 2026 (FY26). 

The company’s performance during 
the year reflected the strength of that 
evolution. Consumer mobile revenue 
increased by 4% year over year, with 
growth recorded across nearly every 
segment. ALIV also achieved a porting 
ratio of 2.37:1, meaning more than twice 
as many customers transferred from the 
competitor to ALIV than moved in the 
opposite direction. Monthly prepaid 
revenue grew by nearly $1 million, 
signaling a shift toward higher-value plans 
and demonstrating continued confidence 
in the quality, reliability and value of the 
ALIV experience. 

ALIV’s influence also extends beyond the 
domestic market. Visitor roaming revenue 
grew by 11% during FY26, supported by 
strong relationships with major global 
carriers. The company continued to carry 
approximately 75% of roaming traffic 
entering The Bahamas, reflecting the 
confidence international partners place in 
the performance of its network. 

Maintaining that confidence requires 
consistent investment. During FY26, 
Cable Bahamas and ALIV Mobile invested 
$17.6 million in network improvements, 
including the completion of the fibre-
to-the-home network rollout in Abaco. 
ALIV Mobile also activated four new sites 
across New Providence, Grand Bahama 
and Abaco and completed 26 capacity 
expansions, including nine in the Family 
Islands and 17 in New Providence. 

These investments are helping the 
network keep pace with customers’ rapidly 
growing digital needs. Average daily 
mobile data traffic increased from 120 
terabytes to 160 terabytes, while average 
mobile download speeds improved from 12 
Mbps to 16 Mbps. Delivering faster speeds 
while supporting substantially greater 
usage represents an important operational 
achievement and demonstrates the 
resilience of a network serving an 
increasingly connected population. 

The changing nature of connectivity was 
also evident in the performance of MiFi 
wireless broadband, which recorded more 

than $1 million in year-over-year growth. 
Its portability has made it particularly 
valuable to small business owners 
working without a fixed location, as well 
as students, teachers and customers who 
need dependable connectivity across 
multiple devices. This growth illustrates 
how ALIV’s role now extends beyond the 
mobile phone, supporting new ways of 
working, learning and doing business. 

Innovation during FY26 was not limited 
to the network. ALIV implemented an 
artificial intelligence-driven customer 
behavior and campaign management 
platform, giving the company deeper 
insight into customer needs. By helping 
to identify relevant offers, anticipate 
potential churn and deliver more timely 
communication, the platform contributed 
to subscribers exceeding target, churn 
remaining below budget and improved 
average revenue per user. 

This customer-led approach will 
remain central to ALIV’s next chapter. 
As Bannerman Campbell, Director of 
Products, observed, “Growth will come 
when the customer trusts you to act in 
their best interest.” 

A decade after its launch, ALIV’s impact 
can be seen in more than its subscriber 
base or commercial performance. It is 
reflected in a more competitive mobile 
market, stronger connections across 
communities and greater expectations 
of what telecommunications can deliver. 
The foundation established over the 
past ten years now positions ALIV to 
deepen customer relationships, expand 
its connected ecosystem and continue 
powering the modern Bahamian lifestyle 
for the decade ahead. 



Employee Spotlight
Charmaine Sweeting
Retail Operations Manager  

Having witnessed ALIV’s growth over the 
years, what stands out most to you about 
how the retail experience has evolved? 
I have been a proud member of the ALIV 
family since November 2016, joining at the 
very beginning of the company’s journey. Over 
nearly 10 years, what stands out most is how 
our retail locations have evolved beyond stores 
that simply sell mobile devices and services. 

With the integration of REV services, our teams 
now assist customers with television services, 
ALIVFibr installations, migrations from HFC, 
Ring security devices and a much wider range of 
connectivity solutions. Our stores have become 
complete customer service environments 
where customers can receive support for several 
products and services in one place. 

Can you share a memorable customer interaction that reminded you 
of the important role our retail teams play in keeping Bahamians 
connected? 
One of my most memorable customer interactions occurred shortly after 
Hurricane Dorian in 2019. A customer visited our Marathon Mall location 
to purchase a SIM card and shared her experience of being trapped in the 
roof of her home in Abaco. She was unable to use her BTC number to call for 
help. Her young son asked, “Mommy, why don’t you use my phone?”  
His phone had an ALIV number, and they were able to make the call that led 
to their rescue. 

That was one of my proudest moments at ALIV because it reminded me that 
we are not simply selling phones or providing a service. We help keep people 
connected when it matters most, and in this case, that connection was 
instrumental in saving lives. 

What does service excellence look like in practice, and how do you 
encourage your team to go beyond simply completing a transaction? 
Service excellence means listening carefully, showing empathy, being honest 
and transparent, taking ownership and doing everything possible to provide 
a complete resolution. It is also important to deliver on every promise made 
to a customer. This builds trust and demonstrates that we value their time 
and business. 

I encourage my team to look beyond the immediate transaction and 
understand the customer’s actual needs. Every customer should leave feeling 
heard, valued and confident that we did our best to assist them. 

How does your team help build trust, strengthen customer relationships 
and bring the company’s purpose to life? 
Retail employees are often the first human connection customers have with 
the ALIV brand. Through our knowledge, professionalism, honesty and 
willingness to assist, we build trust one interaction at a time. 

Whether we are activating a new service, resolving an issue or helping 
customers understand their options, we must communicate openly and 
follow through on our commitments. When customers know they can 
rely on both our word and our service, we strengthen relationships and 
demonstrate that ALIV is a brand they can depend on. 

As ALIV celebrates its 10th anniversary, what makes you proudest 
about the journey, and what do you hope customers will continue to 
experience? 
As one of ALIV’s original employees, I am proud to have witnessed and 
contributed to the company’s growth over the past decade. I am especially 
proud of how our teams collaborate across departments to resolve customer 
concerns and provide products and services that Bahamians can rely on. 

As we celebrate our 10th anniversary, I hope customers will continue to 
experience innovation, reliability and exceptional service. Most importantly, 
I hope that whenever they hear the name ALIV, they know it represents a 
trusted Bahamian brand that keeps them connected. 
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We build 
trust one 
interaction 
at a time.

ALIV is 
dedicated  
to keeping  
The Bahamas 
connected,  
today and 
tomorrow.
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A look back at the business landscape 
of 10 years ago reveals how profoundly 
the way we work has changed. A global 
pandemic accelerated digital adoption 
across industries, requiring businesses to 
embrace remote work, virtual collaboration 
and digital service delivery. In the years 
since, reliable connectivity has become a 
quintessential infrastructure for business 
continuity, productivity and growth.     

Empowering Bahamian businesses 

ALIV BusinessAnnual 
Report 
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This changing landscape has shaped 
the evolution of ALIV Business from a 
connectivity provider into a technology 
partner delivering integrated solutions 
that help organizations become more 
resilient, secure and competitive. 

During FY26, ALIV Business continued 
to expand its portfolio across managed 
services, cloud technology, cybersecurity 
and advanced connectivity. Strategic 
relationships with global technology 
providers, including Microsoft, Cisco, 
Fortinet and Hewlett Packard Enterprise, 
strengthened the company’s ability to 
deliver comprehensive solutions through 
a single trusted partner. 

This expanded capability supported 
several major projects during the year. At 
the Royal Caribbean Paradise Island Beach 
Club, ALIV Business delivered advanced 
connectivity solutions designed to 
improve network performance, reliability 
and operational efficiency. The team 
also supported Baha Mar with a refresh 
of its fixed and wireless infrastructure, 
enhancing operational efficiency and the 
employee experience without disrupting 
the resort’s corporate network. 

Across the financial services, insurance and  
other sectors, managed Wi-Fi solutions  

helped organizations improve communication, collaboration and workplace productivity.  
Businesses also turned to ALIV Business for proactive monitoring, security technologies 
and risk mitigation strategies as they sought to strengthen their cybersecurity posture 
and respond to evolving threats and regulatory expectations. 

These projects reflect the diverse technology needs of businesses across The Bahamas. 
Small businesses require affordable solutions that can scale alongside their growth, while  
larger enterprises rely on sophisticated managed services capable of supporting complex  
operations. ALIV Business begins by understanding each customer’s objectives, then 
develops practical, tailored solutions that deliver measurable operational value. 

Demand continued to grow across several areas during FY26. More business customers  
adopted ALIVFibr for connectivity, mobile data for Internet of Things (IoT) applications 
and managed services to improve efficiency. Interest in cybersecurity and scalable cloud 
solutions also increased, alongside the continued expansion of enterprise connectivity 
services. Strong customer retention reflected the value of solution-focused engagement 
and relationships built on trust. 

Creating Opportunity Through Partnerships 
Partnerships have played an equally important role in extending that impact. Through 
its work with the Small Business Development Centre, ALIV Business connects with 
entrepreneurs at different stages of their development, from those launching their 
first venture to established small and medium-sized enterprises preparing to scale. By 
establishing these relationships early, ALIV Business can support customers as their 
operations expand and their technology needs become more complex. 

Partnerships with Chambers of Commerce also provide a direct connection to the 
wider business community. These relationships create opportunities to understand the 
challenges facing Bahamian enterprises, share practical expertise and demonstrate how 
technology can strengthen productivity, competitiveness and long-term growth. 

That commitment to entrepreneurship is perhaps most visible through the Ultimate 
Business Makeover. Now in its fifth year, the initiative brings together ALIV Business  

and corporate partners to invest directly in 
the future of a Bahamian small business. 
The 2025 program combined workspace 
enhancements, technology, ALIVFibr 
connectivity and financial support 
through contributions from RBC, BOSS, 
Custom Computers and Huawei. For the 
winning business, the impact continued 
beyond the prize, providing practical 
resources that strengthened its operations 
and created room for further growth. 

The program reflects a belief that 
technology has the greatest impact 
when it creates tangible opportunities 
for people and businesses. Through 
education, strategic partnerships and 
tailored solutions, ALIV Business is 
helping to strengthen entrepreneurship 
while contributing to a more digitally 
connected Bahamian economy. 

Looking ahead, the opportunity extends  
well beyond connectivity. As organizations 
continue their digital transformation, 
demand for cybersecurity, cloud services, 
automation and artificial intelligence-
driven solutions will grow. By combining 
local understanding with global 
technology expertise, ALIV Business is 
empowering Bahamian enterprises to 
operate more efficiently, compete more 
confidently and build for the future. 



2726

Employee Spotlight
Javier Bowe
Director of B2B 

When I think back to the early days of 
ALIV Business, what stands out most is 
the challenge and excitement of bringing 
different teams together under one vision. 
It was a period of finding our rhythm 
and reassuring customers that, although 
the name had changed, the strength, 
reliability and commitment behind the 
business remained the same.

The relationships we have built since then 
demonstrate how far we have come. AML 
Foods, for example, has trusted ALIV 
Business to grow alongside it as a strategic 
technology partner. What began with 
standalone telephone solutions has evolved 
into a sophisticated hosted platform 
connecting its retail food stores and 
Domino’s locations, supported by cloud 
services, redundancy and connectivity 
solutions. It is a strong example of how 
a customer relationship can develop 
into a true technology partnership, one 
that creates long-term value for both the 
customer and our business.

Sometimes, the greatest impact comes 
from providing a simple solution to a 
real challenge. Everybody Wins Limited 
previously relied on sending individual 
mobile messages to its customers, 

which was time-consuming and limited the efficiency of its outreach. By 
introducing our Bulk SMS solution, we helped the company communicate 
with larger audiences more quickly and consistently. Seeing the difference 
it made reinforced that innovation does not always have to be complex. It 
begins with understanding the customer’s challenge and providing the right 
solution to help them work smarter and grow.

That understanding is central to what it means to be a true business partner. 
It requires honesty, accessibility and a genuine commitment to what is best 
for the customer, even when the answer may not result in a sale.

I am most proud of the trust we have earned, the relationships we have built 
and the growth of our team. Looking ahead, I am excited by the opportunity 
for ALIV Business to continue growing beyond telecommunications and 
become an even stronger technology partner to businesses across The Bahamas.

Innovation does 
not always need 
to be complex– 
it begins with 
understanding 
the customer and 
helping them 
work smarter.

Cable Bahamas Ltd.	 2026 Annual Report
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Protecting the organization now means 
protecting more than systems. It means 
safeguarding customer information, 
maintaining trusted services and ensuring 
the business can continue operating as 
digital risks evolve. 

During FY26, Cable Bahamas continued 
to strengthen its cybersecurity program 
across people, technology and governance. 
We improved controls around access to 
systems and information, strengthened 
protection against data loss and credential 
compromise, introduced more secure 
methods for exchanging sensitive 
information and advanced oversight 
of third parties. At the same time, we 
expanded cybersecurity education, 
introduced new security services for 
businesses and established clearer 
guardrails for the responsible use of 
artificial intelligence.  

A Market Ready for Stronger Protection 
The continued growth of the Cable 
Bahamas Cybersecurity Summit reflects 
the increasing attention Bahamian 
organizations are giving to cyber risk. 

Expanded to two days during FY26, 
the Summit attracted more than 300 
attendees and featured local, regional and 
international speakers, bringing a wider 
range of experiences and perspectives 
to conversations about cybersecurity, 
resilience and emerging threats. 

Those conversations reinforced that 
cyber risk does not sit only within the 
IT function. An incident can interrupt 
operations, expose sensitive information, 
affect customers and carry financial and 
reputational consequences for the wider 
business. 

The Summit created a forum for 
organizations to hear directly from 
practitioners, exchange experiences and 
explore practical approaches to managing 
those risks.  

“Cybersecurity is not one person’s job or one 
organization’s job. The more companies 
become secure, the more we strengthen our 
position as a business community.”

Shakera Johnson,  
Director of Information Security

Turning Awareness into Action 
Greater awareness must ultimately 
translate into stronger protection. 

During FY26, we launched our first suite 
of cybersecurity products through ALIV 
Business, extending our support beyond 
connectivity and traditional technology 
services. The portfolio includes security 
awareness solutions, firewalls, managed 
security services and cloud services, 
including backup and redundancy 
capabilities.  

For businesses, staying connected is only 
part of the challenge. They must also 
protect their environments, respond to 
disruption and keep critical operations 
moving when incidents occur. 

Artificial intelligence is adding another 
dimension to that challenge. Phishing, 
impersonation and other forms of social 
engineering can now be created faster 
and made more convincing. Technology 
provides important safeguards, but people 
remain central to recognizing suspicious 
activity before it becomes an incident. 

As technology becomes more deeply woven into how we work, 
communicate and serve customers, cybersecurity has become 
inseparable from business resilience. 

Security in an Intelligent Age  

Cybersecurity and AIAnnual 
Report 
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Cybersecurity education therefore 
remained a priority throughout the year 
and extended well beyond our employees. 
The Information Security team supported 
youth and community outreach, public 
education and digital safety initiatives 
aimed at making cybersecurity knowledge 
more accessible. 

We also strengthened relationships 
with organizations working to grow 
cybersecurity awareness and skills across 
The Bahamas. This included supporting 
the HackIT Bahamas summer camp, 
powered by STEMBoard and LINGO, 
and SheSecures242, an initiative of the 
Computer Incident Response Team 
Bahamas (CIRT-BS). These partnerships 
broadened opportunities for cybersecurity 
education while helping to strengthen 
connections across the local cyber 
community. 

Developing future talent was another part 
of that commitment. During FY26, the 
department hosted a University of The 
Bahamas intern for six weeks, providing 
practical exposure to an enterprise 
Information Security environment and an 
opportunity to connect academic learning 
with real-world cybersecurity work. 

Together, these efforts extended our 
contribution beyond the organization by 
building awareness, supporting emerging 
talent and strengthening partnerships 
across the local cybersecurity ecosystem. 

Strengthening Protection from Within 
Our external engagement is matched by 
continued investment in the security of 
our own environment. 

During FY26, we strengthened controls 
in several areas where cyber risk can 
directly affect the business. Greater 
visibility over user access is helping us 
identify unnecessary or inappropriate 
access and conduct more disciplined 
access reviews. Additional data protection 
controls are improving our ability to 
identify and manage the movement of 
sensitive information, reducing the risk of 
unauthorized disclosure or loss. 

Password and credential controls were 
also strengthened to reduce exposure to 
weak or compromised credentials, while 

more secure methods for transferring 
sensitive files were introduced to better 
protect information shared internally and 
with external parties. 

These improvements address different 
points in the same risk chain: who can 
access information, how that access is 
protected, how sensitive data moves and 
how it is shared outside the organization. 

We also advanced our approach to third 
party risk. A formal Third Party Risk 
Management program and supporting 
framework was established during the year 
and is being progressively operationalized. 
It brings greater consistency to how we 
assess cybersecurity, privacy, resilience and 
technology risks associated with suppliers 
and service providers. As more critical 
services rely on cloud platforms, external 
technologies and third parties, understanding 
and managing those dependencies 
becomes increasingly important. 

Additional security resources also 
complemented the internal Information 
Security team and strengthened 
monitoring and oversight of the 
technology environment.  

Employees remain another important 
part of that defense. During FY26, 
phishing simulation coverage increased 
by approximately 74% year over year, 
providing considerably more opportunities 
for employees to practice identifying 
suspicious messages. Reporting of 
simulated phishing emails also increased by 
approximately 68%, giving the Information 
Security team greater insight into employee 
behaviour and helping us focus education 
where it is needed most.  

Taken together, these improvements show 
how the program continues to mature. 
Cybersecurity is becoming less about 
individual controls and more about how 
identity, data, people, third parties and 
technology work together to reduce risk 
across the organization.  

Governing AI Responsibly 
Artificial intelligence presents clear 
opportunities to improve productivity, 
analytics and customer experience. It also 
changes how information can be accessed, 
processed and shared, creating new 

considerations around privacy, security 
and accountability. 

During FY26, we implemented an AI 
Acceptable Use Policy that establishes 
expectations for responsible use and sets 
limits on the information employees may 
share through AI platforms.  

The policy provides an important first 
layer of governance while broader Data 
and AI governance continues to take 
shape. The next steps include clearer 
responsibilities, approval processes, 
monitoring and oversight as the use of AI 
expands across the business. 

The aim is to give the organization room 
to benefit from AI while ensuring its use 
remains thoughtful, secure and aligned 
with our responsibilities to customers and 
the business.  

Building Confidence for the Future 
The next stage of our cybersecurity journey  
is not simply about adding more tech-
nology. It is about making the controls 
already in place more integrated, measurable  
and sustainable while continuing to 
respond to areas where risk is changing. 

We are also evaluating our path toward 
ISO 27001, the internationally recognized 
standard for information security 
management. Progress toward the 
standard would further formalize how 
information security risk is managed and 
provide independent validation of our 
security practices.  

FY26 marked meaningful progress. We 
strengthened the protection of sensitive 
information, tightened controls around 
access and credentials, expanded over-
sight of third parties, increased employee 
testing and awareness, deepened our 
community partnerships, created 
opportunities for emerging cyber talent, 
introduced cybersecurity services to the 
market and established clearer governance 
for emerging technologies such as AI. 

The work continues because the risks 
continue to change. What matters is that 
cybersecurity is becoming more deeply 
embedded in how we operate, how we 
serve customers and how we prepare the 
business for what comes next. 
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For more 
than two 
decades, 
Our News 
has helped 
Bahamians 
understand 
the moments 
shaping their 
country. 

What began as a trusted television newscast  
in 2003 has grown into an always-on, 
multi-platform network delivering 
breaking news, live national coverage 
and original Bahamian storytelling to 
audiences at home and around the world. 

During FY26, Our News strengthened its 
reporting, technical and digital teams, 
expanded its programming and grew its 
presence across Facebook, Instagram, 
TikTok, YouTube and the Our News website.  
This evolution has created a differentiated 
media platform with the reach, credibility 
and production capability to deliver 
increasing strategic and commercial value 
to Cable Bahamas Group. 

“People no longer see us as just a half-
hour newscast on TV. They see us as a full 
network doing live events, doing a very 
dynamic news product.” 

Jerome Sawyer  
Executive Producer of  

News & Current Affairs

A defining national moment 
The 2026 General Election demonstrated 
the scale of that transformation. 

From the announcement of the election 
on April 9th through the Opening of 
Parliament on May 20th, Our News 
covered political rallies, Nomination Day, 
the Advanced Poll, Election Day and the 
opening of the new parliamentary session. 

The team introduced The Candidate 
Catalogue, a weekly programme offering 
audiences a more personal introduction 
to candidates, and broadcast newscasts 
live from rally sites. Political coverage was 
delivered in several formats, including 
complete livestreams, highlights, indi- 
vidual clips and voter-focused reports,  
allowing audiences to follow develop-
ments on the platforms they preferred. 

During the election season, Our News 
generated more than 32 million views 
across its principal social media platforms, 

including 26.6 million on Facebook,  
2 million on Instagram, 2.4 million on 
TikTok and 1.4 million on YouTube. At 
the height of the coverage, the network 
recorded more than 12 million views in a 
single month. 

Facebook attracted 869,473 viewers and 
more than 300,000 interactions during 
the period. The coverage also added more 
than 5,800 followers across Facebook 
and Instagram, while Facebook views 
increased by 44.5 percent. 

For Sawyer, the figures reflected both the 
public’s interest in the election and the 
credibility Our News has built over more 
than 20 years. 

“People still see us as the most trusted 
news source,” he said. “The kinds of 
stories that we were turning out on the 
platform were the kinds of things that 
people were interested in. They were very 
voter-centric.” 

Our TV and Our News expand their reach and value to the Group.

From newscast to  
multiplatform network

MediaAnnual 
Report 
2026
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Employee Spotlight
Jerome Sawyer
Executive Producer of  
News & Current Affairs  

What moment showed you how much 
the team had grown? 
A tropical storm was approaching 
The Bahamas. I was in South Africa, 
and several other key members of 
the department were also away. The 
circumstances presented a significant test 
for the team. 

Without hesitation, team members 
stepped forward, assumed unfamiliar 
responsibilities and delivered the coverage 
with the confidence and professionalism 
the moment demanded. Watching them 
perform at that level, particularly in our 
absence, gave me a profound sense of 
pride. It affirmed how much the team 
had matured and revealed the depth of its 
capabilities. 

What has made you proudest as a 
leader? 
Throughout the year, I watched people 
grow into new positions, venture into 
areas they had never explored and 
discover abilities they did not know they 
possessed. Being able to lead, and more 
importantly, to be part of this small but 
mighty team has been one of the greatest 
accomplishments of my career. 

What excites you most about the future of Our TV and Our News? 
The next challenge is digital. Having begun my career in an era when 
research required a trip to the library, I find it personally exciting to remain 
part of the industry as information and entertainment move into the palm  
of the audience’s hand. 

Our TV and Our News have already demonstrated what they can accomplish,  
but the full breadth of their potential remains unseen. I look forward to 
helping bring it into view. 

Being able to 
lead and, more 
importantly, to be 
part of this small 
but mighty team 
has been one 
of the greatest 
accomplishments 
of my career.

Powered by the Group 
The election coverage also demonstrated 
an advantage that helps Our News stand 
apart in the local media market, with its 
positioning in Cable Bahamas Group. 

Teams from technology, facilities, 
finance, human resources and operations 
supported the production, while Cable 
Bahamas and ALIV colleagues assisted 
when coverage extended into the Family 
Islands. 

“Almost everybody in this company came 
to our support, right down to facilities, 
human resources, the technical crews, the 
fellas out in the bucket trucks, everybody 
in some way, shape or form, finance,” 
Sawyer said. “Everybody came together to 
help us execute the election coverage.” 

The group’s network infrastructure 
enabled Our News to transmit live from 
the field and deliver information at 
the speed audiences now expect. This 
combination of connectivity, technical 
resources and media expertise provides 
an operational advantage that would be 
difficult for a standalone broadcaster to 
replicate at the same scale. 

“The people want it now. Being a part of 
this organization has allowed us to do that 
in ways that other companies struggle.” 

Ghaly Swann
Director of Digital

Our News benefits from the group’s 
connectivity and national presence, 
while Cable Bahamas benefits from an 
established media platform capable 
of reaching large audiences and 
demonstrating the strength of its 
infrastructure in real time. 

Expanding the platform 
Alongside its daily journalism, Our 
News continued to expand into sports, 
entertainment, lifestyle programming and 
specialized production. 

Partnerships during the year included 
the Nassau Paradise Island International 
Wine and Food Festival (NPIIW&FF), the 
Automall Christmas car giveaway, Baha 
Mar’s summer staycation and resident rate 
campaigns, and coverage of the Caribbean 
Development Bank’s (CDB) Annual 
Meeting. The network also collaborated 
with ALIV on NBA content following 
Bahamian basketball player VJ Edgecombe 
and partnered with Bahama Hand Prints 
to incorporate Bahamian culture and 
personality into its Independence content. 

These collaborations demonstrate that 
Our News is more than a distributor of 
information. It can help partners identify 
an audience, shape a story and deliver that 
story across television and digital channels. 

As media consumption continues to shift 
towards mobile and social platforms, this 
capability creates new opportunities for 
advertising, sponsored programming, 
specialized productions, live event coverage 
and original content with regional appeal. 

“The ones that rule the thumbs, they kind 
of rule the world, right?” Swann said. 
“What do I mean? If I have my phone in my 
hand, I want my information right there.” 

Building the team and the future 
Behind the network’s growth is a 
team that has expanded its skills and 
confidence. Reporters, anchors, technical 
specialists and digital practitioners 
assumed new responsibilities throughout 

the year, strengthening the operation’s 
ability to respond to major national events. 

“This for me has been one of the greatest 
accomplishments of my career, to be able 
to lead a team, but more importantly, to 
be a part of a team like this, a small but 
very, very mighty team,” Sawyer said. 

For Swann, developing that talent also 
strengthens the network’s ability to 
compete beyond The Bahamas. 

“We have the talent in front of the 
camera,” he said. “We have talent behind 
the camera, and we can produce, we can 
out-produce anybody.” 

Our News enters its next chapter with 
more than two decades of audience trust, a 
growing digital footprint, an experienced 
production team and the support of Cable 
Bahamas Group’s infrastructure. 

For shareholders, the network represents 
more than a longstanding media 
operation. It is a differentiated asset 
through which the group can connect with 
national and global audiences, showcase 
the power of its networks, develop 
Bahamian creative talent and pursue new 
sources of commercial value. 

“I think what we are capable of doing 
and what we are capable of doing for this 
company is still yet unseen,” Sawyer said. 

FY26 provided a clearer view of that 
potential. Our News is no longer defined 
solely by its nightly broadcast or its 
history. It is becoming a broader media 
platform with the reach, talent and 
infrastructure to contribute meaningfully 
to the group’s future. 

MediaAnnual 
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Employee Spotlight
Ghaly Swann 
Director of Digital  

What has been most rewarding about 
leading your team? 
One of the most rewarding parts of 
leadership has been creating a space for 
my team to recognize their abilities and 
walk more confidently in their purpose. 
Our TV already had a strong foundation 
of talent, but over the past year, some of 
our greatest potential emerged from team 
members who simply needed the right 
opportunity to step forward. 

How have you seen team members grow 
during the past year? 
I have watched team members become 
more deeply involved in our productions 
and begin carving out clearer paths 
for their careers. Their contributions, 
particularly during some of our largest 
events of the year, have also become 
an important part of the department’s 
success. 

What does that growth tell you about 
the potential of Bahamian media? 
It strengthens my confidence in what 
Bahamian media can achieve. Across 
the Caribbean, countries such as 
Jamaica, Trinidad and Barbados are 
often recognized for their broadcasting 

industries. However, The Bahamas has its own compelling stories, creative 
voices and production talent deserving of a larger platform. 

What opportunity lies ahead for Our TV and Our News? 
Our opportunity now is to show audiences the full range of what we can 
produce. With talent on both sides of the camera, Our TV and Our News are 
positioned to create more original Bahamian content, expand our regional 
presence and demonstrate that our industry can stand alongside the best in 
the Caribbean. 

We have the 
talent both in 
front of the 
camera and 
behind it to 
compete with 
the very best 
in the region.

Throughout FY26, Cable Bahamas 
continued to advance each of these 
priorities, translating its commitment to 
responsible growth into measurable action 
across the organization.

A New Standard for  
Environmental Leadership 
Cable Bahamas reached a significant 
sustainability milestone during the year, 
becoming the first organization in The 
Bahamas to achieve Full Leaf Illumination 
through the New Providence Ecology 
Park’s E-Leaf Certification Program. 

Created to advance responsible electronic 
waste management and circular 
sustainability, the national program 
evaluates participating organizations 

across three areas: verified waste diversion, 
internal policy implementation and 
environmental advocacy and education. 

As part of its certification, Cable Bahamas 
committed to diverting more than 156,000 
pounds of electronic waste from landfills 
through certified recycling channels. 
Obsolete devices and equipment can 
contain materials that require specialized 
handling, making responsible disposal an 
important part of managing technology 
throughout its lifecycle. Through this 
commitment, the company is reducing 
environmental risk while supporting a 
more structured national approach to 
electronic waste management. 
The initiative also demonstrates the close 
relationship between sustainability and 

operational efficiency. Clear processes for 
tracking equipment, managing obsolete 
assets and directing waste through 
certified channels contribute to stronger 
governance and more responsible resource 
management. Environmental stewardship 
therefore becomes part of how the company 
operates rather than a separate activity.  

Strengthening Operational  
Standards 
Three internationally recognized standards  
also remained at the core of the company’s 
approach to responsible operations. Cable 
Bahamas maintained certification to 
ISO 9001:2015 for quality management, 
ISO 14001:2015 for environmental 
management and ISO 45001:2018 for 
occupational health and safety. 

Strong operations are often most visible in the outcomes they 
produce: a lighter environmental footprint, safer workplaces, 
better-prepared teams and reduced risk. 

Progress with purpose  

SustainabilityAnnual 
Report 
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Together, these standards provide a 
consistent framework for managing risk, 
measuring performance and driving 
continual improvement. Their influence 
can be seen throughout the business. Risk 
assessments have become more robust, 
while incident and near-miss reporting 
provides greater insight into potential 
areas of concern. Corrective actions are 
tracked more systematically, and controls 
related to personal protective equipment 
and contractors have been strengthened. 

Improved KPI monitoring and structured 
reporting also give management clearer 
visibility into operational performance 
and emerging risks. By embedding these 
standards into everyday processes,  
Cable Bahamas has strengthened 
accountability, improved its ability to 
identify issues earlier and reinforced 
continual improve-ment as an 
organizational priority. Consistency 
also remains critical as Cable Bahamas 

supports operations across multiple 
islands. The development of the HSE & 
Fleet Department Excellence Program is 
helping to establish clearer performance 
expectations and a more structured 
approach to safety, environmental 
responsibility, fleet reliability and 
operational readiness. 

Together, these initiatives reflect a 
broader approach to sustainability and 
operational efficiency. E-Leaf Certification 
demonstrates measurable environmental 
action, while internationally recognized 
standards strengthen the systems that 
guide day-to-day performance. The HSE 
& Fleet Department Excellence Program 
extends these principles across island 
operations. 

By considering how equipment is 
managed and how employees operate, 
Cable Bahamas continues to grow with 
greater discipline, resilience and care.

3737
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Throughout FY26, we stood alongside national traditions, 
expanded our presence in the Family Islands and supported 
experiences that brought people together. Each initiative 
reinforced the role Cable Bahamas plays beyond technology. 

Celebrating Culture and National Identity 
Junkanoo remains one of the most powerful expressions of 
Bahamian identity. During FY26, Cable Bahamas strengthened its 
commitment to the tradition by renewing its partnership with the 
National Junkanoo Committee for another five years. 

As the digital partner of Junkanoo, the company also used 
technology to improve the experience for more than 7,000 
people gathered on Bay Street. Upgrades to the ALIV Events App 
introduced color-coded seating, GPS-guided seat navigation and 
a more streamlined entry process, helping attendees find their 
sections and move through the gates more efficiently. 

The five-year renewal creates a foundation for continued 
innovation while supporting the groups, organizers and wider 
community that bring Junkanoo to life. 

Momentum Across the Islands 
Black Friday delivered one of the year’s strongest commercial 
performances. Recharge revenue reached approximately 
$368,000, exceeding budget by 23% and increasing 13% year-over-
year. This represented the second-highest Black Friday recharge 
performance in the company’s history. 

Approximately 2,600 devices were sold, a 10% increase, with 
Unnecto emerging as the most popular device. Store traffic reached 
over 4,700 visits, while over 1,300 activations were completed. 

Momentum extended beyond New Providence, with stronger sales 
recorded in Abaco, Eleuthera, Grand Bahama, Andros and Exuma. 
These results reflected the growing reach of our retail network 
and the importance of creating relevant offers for customers 
throughout the Family Islands. 

Creating Value for Our Customers 
Customer appreciation was a central theme across our events and 
campaigns. The Ultimate Car Giveaway brought all areas of the 
Group together through an initiative spanning ALIV, ALIVFibr, 
REV and Our TV. Customers had multiple ways to participate for 
the chance to win a new vehicle, creating a shared celebration 
across our brands. 

Connection extends beyond the services we provide. It is ref lected 
in how we support Bahamian culture, create value for our customers 
and use our platforms to strengthen the communities we serve. 

Connection in action   

CommunityAnnual 
Report 
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In February, we took that appreciation directly into our 
stores through the “It’s Good to Be Loved” campaign. 
Customers were invited to select from a special love wall for an 
opportunity to win a prize, transforming everyday visits into 
moments of surprise and more personal interaction. 

Together, these initiatives allowed us to give back while 
strengthening the relationships at the heart of our business. 

Showing Up Across Our Communities 
Cable Bahamas supports organizations and local events whose 
reach extends into every aspect of our communities. From 
entrepreneurs and artists to gamers, athletes and families, 
these partnerships help create opportunities and sustain 
experiences that matter to Bahamians. 

Our support included the Bahamas National Trust’s Wine & 
Art Festival, Hello Joy’s International Women’s Day event, 
Tingsmas and Jollification. Each provided a platform for 
local talent, small businesses, nonprofit organizations and 
community members to connect. Sponsorship of the 70th 
National Family Island Regatta further demonstrated our 
commitment to national traditions and communities beyond 
New Providence. 

We also engaged growing communities through sports and 
technology. At the Don’t Blink Home Run Derby, employees 
participated in activities while Cable Bahamas supplied 
communications devices to support the event. The ALIVFibr-
powered esports event at Club Crush and the Okaturo event, 
presented with the Bahamas Esports Federation, created 
additional spaces for the country’s gaming community. 

Through a partnership with Atlantis Paradise Island, 
customers and employees also gained access to major 
entertainment and sporting experiences, including Battle 4 
Atlantis, Party Like a Royal and performances by John Legend 
and Pitbull. 

Our partnerships extended to education and national 
preparedness. Support for an AI Summit at Windsor School 
helped educators explore the use of artificial intelligence in 
the classroom, while collaboration with the Disaster Risk 
Management Authority amplified hurricane preparedness 
messaging across Cable Bahamas, ALIV and Our News. 
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Renewing the Cable Bahamas Cares Foundation 
In June 2026, Cable Bahamas Group marked a new chapter in 
its community commitment with the relaunch of the Cable 
Bahamas Cares Foundation at the National Art Gallery of The 
Bahamas. 

For nearly three decades, the Foundation has served as the 
philanthropic arm of the Group. Its renewed vision emphasizes 
strategic partnerships, sustainability and measurable impact.  

Its priorities include education and youth development, women’s 
empowerment, accessibility and inclusion, environmental 
stewardship, disaster relief and community development. 

That commitment moved immediately into action through 
a $40,000 partnership with Happy Humans Inc., where we 
pledged to support 20 high school girls interested in gaining 
hands-on exposure to engineering, technology, robotics and 
more. Designed to expand over time, it reflects the Foundation’s 
focus on opportunities that can grow, endure and reach 
communities throughout The Bahamas. 

Representing The Bahamas Regionally 
Cable Bahamas Group also hosted CANTO’s 40th Annual 
Conference and Trade Exhibition, a milestone gathering that 
brought telecommunications leaders, regulators, policymakers 
and technology providers from across the Caribbean to The 
Bahamas. 

CANTO plays an important role in advancing the region’s 
information and communications technology sector. Its annual 
conference creates a forum for industry stakeholders to exchange 
ideas, build partnerships and address shared priorities, including 
digital inclusion, network resilience, emerging technologies and 
the continued development of Caribbean economies. 

Supporting the conference gave Cable Bahamas an opportunity 
to contribute to these regional conversations while showcasing 
The Bahamas as a destination for technology, innovation and 
industry leadership. During the event, the company welcomed 
delegates at a reception at John Watling’s Distillery and held 
a press conference recognizing its five Ookla Awards: Fastest 
Mobile Network in The Bahamas, Best Mobile Network in The 
Bahamas, Best Mobile Gaming Experience in The Bahamas, Best 
Fixed Gaming Experience in The Bahamas and Fastest Fixed 
Network in the Caribbean. 

The occasion also marked an important leadership milestone, 
as Chief ALIV Officer John Gomez was appointed to the 
CANTO Board of Directors. His appointment strengthens Cable 
Bahamas’ voice within the regional industry and creates another 
avenue for Bahamian perspectives to help shape the future of 
Caribbean telecommunications. 
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iNSPIRE HER 2025 reflected the continued evolution of one 
of Cable Bahamas’ most recognizable community platforms. 
What began in 2022 as Sorry, Not Sorry, an event focused on 
empowering women in leadership, particularly within the ICT 
sector, has grown into something broader. Today, iNSPIRE HER 
is a platform and experience designed to foster community, 
connect women with opportunity and create space for personal 
and professional growth. 

In 2024, iNSPIRE HER welcomed approximately 600 women and 
girls, including students. By 2025, total participation had grown 
to approximately 900, with around 300 students attending the 
morning session and more than 600 people joining the main 
event on November 20th. Throughout its history, the platform 
has welcomed more than 8,000 attendees and featured over 80 
local vendors. 

Global Voices and Local Relevance 
Building on iNSPIRE HER’s history of bringing influential 
women together, the 2025 event expanded the platform’s reach 
through two speakers whose impact is recognized globally across 
entertainment, media and business. 

Actress, author and entrepreneur Tabitha Brown has built an 
international community through her work in entertainment, 
wellness and digital media. Debra Lee, former CEO of BET 
Networks, helped shape one of the most influential media 
companies serving Black audiences worldwide. Together, 
they connected iNSPIRE HER with women across different 
generations, industries and stages of their personal and 
professional journeys. 

Through intimate fireside conversations, Brown explored the 
courage required to reinvent oneself, while Lee shared lessons 
from a career defined by breaking barriers and turning ambition 
into achievement. The conversational format allowed attendees 
to engage more closely with the experiences, challenges and 
practical insights behind each speaker’s journey. 

While global voices broaden the reach of iNSPIRE HER, 
elevating Bahamian women remains equally important to 

Some experiences are measured 
by the time people spend in a 
room. Others are defined by the 
connections, ideas and sense of 
possibility that remain long after 
the program ends.  

A community built to iNSPIRE  

iNSPIRE HER 2025Annual 
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ensuring the experience reflects the talent and perspectives 
within our own community. Dr. Iyandra Smith Bryan, a 
trailblazer in financial technology, delivered a TED Talk that 
placed local expertise at the center of the broader conversation 
about innovation, leadership and opportunity. 

“Each year, we challenge ourselves to make iNSPIRE HER more 
impactful than the year before. Bringing together renowned global 
voices and extraordinary local women reflects the scale, depth and 
vision of what this conference continues to grow into.” 

Amber Carey
Vice President of Marketing  

and Consumer Solutions

An Experience Built Around Community 
The structure of iNSPIRE HER recognized that empowerment 
looks different at every stage of life. A dedicated morning session 
gave students access to stories and guidance that could expand 
their view of what is possible. The evening experience brought 
together women seeking professional insight, personal growth 
and meaningful connections with peers and leaders. 

Community was also reflected beyond the stage. The Vendor 
Village created a platform for Bahamian entrepreneurs and 
artisans working across fashion, jewelry, beauty, wellness and 
food. By incorporating local businesses into the experience, 
iNSPIRE HER connected inspiration with economic opportunity 
and allowed attendees to discover and support Bahamian talent. 

Networking, mentorship and shared experience remain central 
to the platform’s purpose. Attendees were encouraged not only 
to listen, but to connect with one another and leave with an idea, 
piece of advice or action that could influence their next step. 

iNSPIRE HER has become more than a single day on the 
calendar. It is a growing community that connects students, 
emerging professionals, entrepreneurs and established leaders 
through shared experiences and opportunities. As the platform 
continues to evolve, its purpose remains clear: to create spaces 
where women and girls can see new possibilities for themselves 
and help one another move toward them. 
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The year brought a more structured 
approach to learning across the organi-
zation, connecting employee development 
more closely to customer experience, 
operational performance and long-term 
workforce planning. 

Internal Escalations, a company-wide 
training, refreshed employees across every 
department on the process of escalating 
customer concerns. By reinforcing the 
appropriate channels, responsibilities 
and steps required to bring each matter 
to resolution, the training supported a 
smoother, more coordinated operational 
process while contributing to the 
company’s efforts to improve customer 
experience and Net Promoter Score. 

For supervisors and managers, HR Skills 
training provided practical guidance across  
the employee life cycle, including recruit- 
ment, onboarding, departmental orientation  
and ongoing employee support. Partici-
pants’ performance was reviewed over time  
to assess whether the lessons were trans-
lating into stronger leadership practices. 

Building capability from within 
Some of the company’s most valuable 
knowledge already resides within its 
departments. The Departmental Trainer 
Program brought greater structure to how 
that knowledge is shared by preparing 
employees to deliver consistent, job-
specific training supported by stronger 
documentation and oversight. 

The new two-year Leadership 
Development Program also created a more 
intentional path for succession planning. 
Employees across multiple levels of 

the business and several islands were 
identified for development, expanding 
the pipeline of talent capable of assuming 
future leadership responsibilities. 

Performance management evolved along-
side these initiatives. Competencies within  
employee performance objectives were 
revised to provide clearer measures of team- 
work, communication and integrity. A 
stronger emphasis on KPIs within EPIC 
scoring further connected individual contri- 
butions to the company’s operational 
targets. Together, these changes gave em-
ployees a clearer understanding of what 
strong performance looks like and how 
their work advances the organization. 

A more connected employee experience 
Listening remained an important part of 
strengthening the employee experience. 
Employee Engagement Index pulse checks  
gave the company an additional oppor-
tunity to understand employee sentiment 
midway through the year and evaluate its 
progress against engagement goals. 

Direct engagement also increased through 
HR road shows. Every department received  
information on employee benefits, policies, 
 training opportunities, recruitment and  
other HR processes, creating greater aware- 
ness of how Human Resources supports 
employees and the wider organization. 

Several internal processes were updated 
to reflect the needs of the business and 
its people. Policies related to salary and 
promotional increases were revised, while 
a responsibility allowance was introduced 
for employees temporarily performing 
duties above their current roles. Code of 

Conduct training also transitioned to an 
automated e-learning format, making an 
important company-wide requirement 
more accessible and efficient. 

Opening new paths to growth 
Strategic partnerships expanded the 
learning opportunities available to 
employees. Through a strengthened 
relationship with DeVry University, 
employees gained access to a dedicated 
liaison who could help them explore pro- 
grams and chart an appropriate educational  
path. Voluntary lunch and learn sessions  
also introduced shorter development 
opportunities in areas such as commun-
ication and change, generating strong 
attendance and thoughtful discussion. 

The company partnered with McLean & 
Company to support its first employee 
engagement pulse checks. Through The 
RBL Group, the Leadership Development 
Program also benefited from external 
research and guided learning focused 
on strengthening human capability and 
producing meaningful business results. 

Human ResourcesAnnual 
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A company’s ability to progress largely depends on the people who 
are willing to progress within it. During FY26, Cable Bahamas 
continued creating the conditions for employees to develop, 
contribute and lead, strengthening the workforce needed to 
advance the company’s strategic priorities. 

A workforce built to lead  
Preparing people for what comes next 
The groundwork established in FY26  
will support a more deliberate focus 
on career mobility. Planned company-
wide training will help employees better 
understand career pathways within  
Cable Bahamas, while continued 
investment in leadership development 
will prepare more people to assume 
expanded responsibilities. 

Management rotations, stronger 
cross-training frameworks and deeper 
relationships with interns are also 
expected to broaden the company’s 
talent pipeline. These initiatives will give 
employees greater visibility into how 
they can progress while strengthening 
the company’s access to people who 
understand the organization and are 
prepared to respond to its evolving needs. 

“People are at the heart of the business.  
For Cable Bahamas to continue to be a 
leader in enabling connected lifestyles and 
experiences, we need employees who are 
engaged, willing to go above and beyond 
and equipped to perform at their best.”

Janelle Hutcheson 
Senior Manager, Training & Culture 

Investing in people is investing in the 
future of Cable Bahamas Group. When 
our employees recognize the value of 
their contributions and have meaningful 
opportunities to develop, they are better 
positioned to innovate, serve customers and 
help lead the company into its next chapter. 
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Independent auditors' report 

To the Shareholders of Cable Bahamas Ltd. 

Report on the audit of the consolidated financial statements 

Our opinion 
In our opinion, the consolidated financial statements present fairly, in all material respects, the 
consolidated financial position of Cable Bahamas Ltd. (the Company) and its subsidiaries 
(together 'the Group') as at June 30, 2026, and their consolidated financial performance and 
their consolidated cash flows for the year then ended in accordance with IFRS Accounting 
Standards. 

What we have audited 

The Group's consolidated financial statements comprise: 

• the consolidated statement of financial position as at June 30, 2026; 

• the consolidated statement of profit or loss and other comprehensive income for the 
year then ended; 

• the consolidated statement of changes in equity for the year then ended; 

• the consolidated statement of cash flows for the year then ended; and 

• the notes to the consolidated financial statements, comprising material accounting 
policy information and other explanatory information. 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditors' responsibilities for 
the audit of the consolidated financial statements section of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 
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Independence 

We are independent of the Group in accordance with the International Code of Ethics for 
Professional Accountants (including International Independence Standards) issued by the 
International Ethics Standards Board for Accountants (IESBA Code) as applicable to audits of 
financial statements of public interest entities. We have also fulfilled our other ethical 
responsibilities in accordance with the IESBA Code. 

Our audit approach 
Overview 

  

 

  

 
Audit scope 

As part of designing our audit, we determined materiality and assessed the risks of material 
misstatement in the consolidated financial statements. In particular, we considered where 
management made subjective judgements; for example, in respect of significant accounting 
estimates that involved making assumptions and considering future events that are inherently 
uncertain. As in all of our audits, we also addressed the risk of management override of internal 
controls, including, among other matters, consideration of whether there was evidence of bias 
that represented a risk of material misstatement due to fraud. 

How we tailored our group audit scope  

We tailored the scope of our audit in order to perform sufficient work to enable us to provide an 
opinion on the consolidated financial statements as a whole, taking into account the structure of 
the Group, the accounting processes and controls, and the industry in which the Group operates. 

  

Overall materiality: $2.54 million which represents approximately 2.5% of earnings 
before interest, tax, depreciation and amortization (EBITDA)  

 

In addition to the Group's primary operating company, Cable Bahamas Ltd., we 

performed a full scope audit of Be Aliv Limited, which was determined to be significant 

due to risk or size. 

 
• Recognition and Measurement of Revenue 

 

 

Be Aliv Limited, a subsidiary of Cable Bahamas Ltd., the Group’s primary operating company, 
was classified as a significant component due to risk or size based on its overall contribution to 
the Group and both entities were subject to a full scope audit. 

All audit procedures were performed by PricewaterhouseCoopers, Bahamas. 

Materiality 

The scope of our audit was influenced by our application of materiality. An audit is designed to 
obtain reasonable assurance whether the consolidated financial statements are free from 
material misstatement. Misstatements may arise due to fraud or error. They are considered 
material if, individually or in aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the consolidated financial statements. 

Based on our professional judgement, we determined certain quantitative thresholds for 
materiality, including the overall group materiality for the consolidated financial statements as a 
whole as set out in the table below. These, together with qualitative considerations, helped us to 
determine the scope of our audit and the nature, timing and extent of our audit procedures and 
to evaluate the effect of misstatements, both individually and in aggregate, on the consolidated 
financial statements as a whole. 

  

Overall group materiality $2.54 million 

  

How we determined it Approximately 2.5% of EBITDA. 

  

Rationale for the materiality 
benchmark applied 

We chose EBITDA as the benchmark because, in our view, it is the 
most relevant benchmark against which the performance of the Group 
is measured by users, and is a generally accepted benchmark. We 
chose approximately 2.5% which is within a range of acceptable 
benchmark thresholds. 

  
We agreed with the Audit Committee that we would report to them misstatements identified 
during our audit above $127,008, as well as misstatements below that amount that, in our view, 
warranted reporting for qualitative reasons. 

Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most 
significance in our audit of the consolidated financial statements of the current period. These 
matters were addressed in the context of our audit of the consolidated financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. 
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Key audit matter How our audit addressed the key audit matter 

Recognition and Measurement of Revenue   

Refer to Notes 3(r), 4(e) and 18 to the consolidated 

financial statements for disclosures of related 

accounting policies and balances. 

Our approach to addressing the matter, included the 

following procedures amongst others: 

The Group’s revenue of $249 million recorded on the 

consolidated statement of profit or loss and other 

comprehensive income consists of cable TV, fixed and 

wireless broadband, fixed-line telephone, mobile and 

data telephony services, and other ancillary services. 

 

Contracts with customers include both short and long-

term contracts. The recognition and measurement of 

revenue from short-term contracts and long term non-

bundled contracts is not subject to significant judgement. 

However, the revenue streams comprise a large number 

of low value transactions, multiple products and services 

with varying pricing structures, and complex billing 

systems (and related Information Technology (IT) 

controls). 

The recognition and measurement of revenue from long-

term bundled contracts involves a number of key 

judgements and estimates, including the appropriate 

identification of stand-alone selling prices used to 

allocate their transaction price. 

Due to the complexity and judgement involved, the 

recognition and measurement of revenue was an area 

that required significant audit attention and was 

therefore considered a key audit matter. 

• obtaining an understanding of and evaluating the 

design and implementation of relevant management 

controls over the revenue process. 

• evaluating the overall IT control environment and 

the IT controls in place, with the assistance of our 

information technology specialists. This included 

evaluating the design and testing the operating 

effectiveness of certain management controls 

addressing: access to programs and data; new 

system implementation; program changes; 

computer operations; customer account set-up; 

network usage data; restricted access to pricing 

data; and reliability of system generated reports. 

• testing the end-to-end reconciliation from the billing 

systems to the general ledger and journal entries 

processed between them. 

• evaluating the assumptions used by management 

to determine the allocation of the transaction price 

to telecom services and handsets within long-term 

bundled contracts and testing the stand-alone 

selling prices on a sample basis. 

• obtaining a sample of customer contracts and 

comparing the contract terms and the approved 

rates to the revenue systems. 

• assessing the adequacy of the Group’s disclosures 

in respect of its accounting policies on revenue 

recognition. 

 

 

 

Other information 
Management is responsible for the other information. The other information comprises the 
Cable Bahamas Ltd. 2026 Annual Report (but does not include the consolidated financial 
statements and our auditors' report thereon), which is expected to be made available to us after 
the date of this auditors' report. 

Our opinion on the consolidated financial statements does not cover the other information and 
we will not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to 
read the other information identified above when it becomes available and, in doing so, consider 
whether the other information is materially inconsistent with the consolidated financial 
statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. 

When we read the Cable Bahamas Ltd. 2026 Annual Report, if we conclude that there is a 
material misstatement therein, we are required to communicate the matter to those charged 
with governance. 

Responsibilities of management and those charged with governance 
for the consolidated financial statements 
Management is responsible for the preparation and fair presentation of the consolidated 
financial statements in accordance with IFRS Accounting Standards and for such internal 
control as management determines is necessary to enable the preparation of consolidated 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the 
Group's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Group's financial reporting 
process. 

Auditors' responsibilities for the audit of the consolidated financial 
statements 
Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditors' report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always 
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detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these consolidated financial 
statements. 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Group's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Group's 
ability to continue as a going concern.  If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditors' report to the related disclosures in the 
consolidated financial statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditors' report. However, future events or conditions may cause the Group to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial 
statements represent the underlying transactions and events in a manner that achieves 
fair presentation. 

• Plan and perform the group audit to obtain sufficient appropriate audit evidence 
regarding the financial information of the entities or business units within the Group as 
a basis for forming an opinion on the consolidated financial statements. We are 
responsible for the direction, supervision and review of the audit work performed for 
purposes of the group audit. We remain solely responsible for our audit opinion. 

  

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, actions taken to eliminate threats or safeguards applied. 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the consolidated financial statements of 

the current period and are therefore the key audit matters. We describe these matters in our 

auditors' report unless law or regulation precludes public disclosure about the matter or when, 

in extremely rare circumstances, we determine that a matter should not be communicated in our 

report because the adverse consequences of doing so would reasonably be expected to outweigh 

the public interest benefits of such communication. 

The engagement partner on the audit resulting in this independent auditors' report is Prince A. 

Rahming. 

Chartered Accountants 

Nassau, Bahamas 
September 29, 2026
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The accompanying notes are an integral part of these consolidated financial statements. 

CABLE BAHAMAS LTD. 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
AS AT JUNE 30, 2026 
(Expressed in Bahamian dollars) 

ASSETS 2026 2025 
$ $ 

CURRENT ASSETS: 
Cash and cash equivalents 59,309,527 69,089,144 
Term deposits 1,220,927 1,215,039 
Short-term investments (Note 5) 49,892,501 49,107,089 
Trade and other receivables (Note 6) 38,253,814 37,012,042 
Prepaid expenses and deposits (Note 7) 10,978,488 8,228,256 
Inventory 3,748,653 4,059,411 
Contract assets (Note 8) 684,787 690,435 
Total current assets 164,088,697 169,401,416 

NON-CURRENT ASSETS: 
Property, plant and equipment (Note 9) 291,914,876 308,491,352 
Intangible assets (Note 10) 30,614,211 38,672,537 
Contract assets (Note 8) 227,589 168,684 
Total non-current assets 322,756,676 347,332,573 

TOTAL ASSETS 486,845,373 516,733,989 

LIABILITIES AND EQUITY 

CURRENT LIABILITIES: 
Accounts payable and accrued liabilities (Note 11) 43,924,037 47,019,200 
Deferred income 7,360,438 9,670,156 
Lease liabilities (Note 12) 4,444,312 1,992,654 
Notes payable (Note 13) 6,203,607 29,060,750 
Preferred shares (Note 14) 2,023,740 1,604,384 
Total current liabilities 63,956,134 89,347,144 

The accompanying notes are an integral part of these consolidated financial statements.
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The accompanying notes are an integral part of these consolidated financial statements. 

CABLE BAHAMAS LTD. 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
AS AT JUNE 30, 2026 
(CONTINUED) 
(Expressed in Bahamian dollars) 

LIABILITIES AND EQUITY (CONTINUED) 2026 2025 
$ $ 

NON-CURRENT LIABILITIES: 
Subscriber deposits 8,545,981 8,577,585 
Asset retirement obligation 1,005,866 778,608 
Lease liabilities (Note 12) 52,388,117 52,828,001 
Notes payable (Note 13) 10,026,724 13,256,812 
Preferred shares (Note 14) 333,293,828 332,984,516 
Total non-current liabilities 405,260,516 408,425,522 

TOTAL LIABILITIES 469,216,650 497,772,666 

EQUITY: 
Equity attributable to owners of the parent: 

Ordinary share capital (Note 15) 30,367,307 30,367,307 
Retained earnings 57,295,877 64,553,705 
Treasury Shares (Note 16) (1,977,210)  (3,234,016) )
Share-Based Payments Reserve (Note 20) 3,539,736 3,877,531 

89,225,710 95,564,527 
Non-controlling interest (Note 24) (71,596,987 ) (76,603,204 ) 

Total equity 17,628,723 18,961,323 

TOTAL LIABILITIES AND EQUITY 486,845,373 516,733,989 

The accompanying notes are an integral part of these consolidated financial statements.
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The accompanying notes are an integral part of these consolidated financial statements. 

CABLE BAHAMAS LTD. 

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME 
FOR THE YEAR ENDED JUNE 30, 2026 
(Expressed in Bahamian dollars) 

2026  2025  
$  $  

REVENUE (Note 18) 249,487,991  242,173,287  

Operating expenses (Note 19) (146,082,805  (152,534,813 ) 
Depreciation and amortization (Notes 9, 10) (60,228,907 ) (66,928,888 ) 
Expected credit losses on financial and contract assets (Note 6) (2,604,187 ) (2,623,601 ) 
Fair value gain/ (loss) on short-term investments (Note 5) 4,430  (668,086 ) 
Other income/ (loss) (1,412,174 ) 2,528,930  
Net gain on disposal of property, plant and equipment 226,913  46,701  

OPERATING INCOME 39,391,261  21,993,530  

Interest expense (Notes 12, 13) (6,578,803 ) (8,861,485 ) 
Interest income 1,314,072  2,308,076  
Dividends on preferred shares (Note 14) (22,826,168 ) (21,589,024 ) 
Net loss on extinguishment of financial liabilities (Note 14) - (597,379 )

NET AND COMPREHENSIVE INCOME/ (LOSS) 11,300,362  (6,746,282 )

Net and comprehensive income (loss) for the year attributable to: 
Owners of the parent 6,294,145  (4,453,977 ) 
Non-controlling interest 5,006,217  (2,292,305 ) 

11,300,362  (6,746,282 ) 

Earnings per share on profit or loss attributable to owners of the 
  parent (Note 15): 

Basic earnings per share 0.15  (0.10 ) 

Diluted earnings per share 0.14  (0.10 ) 

The accompanying notes are an integral part of these consolidated financial statements. The accompanying notes are an integral part of these consolidated financial statements.
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The accompanying notes are an integral part of these consolidated financial statements. 

CABLE BAHAMAS LTD. 
 

CONSOLIDATED STATEMENT OF CHANGES IN  
  EQUITY FOR THE YEAR ENDED JUNE 30, 2026 
(Expressed in Bahamian dollars) 
 

 
Attributable to owners of the parent  

 
 

  

 

Ordinary 
Share 

Capital 

 
Retained 
Earnings 

 
Treasury 

Shares 

 Share-Based 
Payments 

Reserve 

 
 

Total 

 Non-
Controlling 

Interest 

 
 

Total Equity  
 $  $      $  $  $  

Balance at June 30, 2024 30,367,307  75,921,681  (2,413,835 ) 4,365,724  108,240,877  (74,310,899 ) 33,929,978  
               
Total net and comprehensive income (loss) -  (4,453,977 ) -  -  (4,453,977 ) (2,292,305 ) (6,746,282 ) 
               
Transactions with owners:               
Net movement in treasury shares (Note 16) -  -   (820,181 ) -  (820,181 ) -  (820,181 ) 
Vested share-based options -  -   -  (26,423 ) (26,423 ) -  (26,423 ) 

Exercised share-based options - 
 

-  
 

- 
 

(461,770 
 
) (461,770 ) -  (461,770 ) 

Dividends paid on ordinary shares (Note 15) -  (6,913,999 ) -  -  (6,913,999 ) -  (6,913,999 ) 
Total transactions with owners -  (6,913,999 ) (820,181 ) (488,193 ) (8,222,373 ) -  (8,222,373 ) 

               
Balance at June 30, 2025 30,367,307  64,553,705  (3,234,016 ) 3,877,531  95,564,527  (76,603,204 ) 18,961,323  
               

Total net and comprehensive income (loss) -  6,294,145  -  -  6,294,145  5,006,217  11,300,362  
               
Transactions with owners:               
Net movement in treasury shares (Note 16) -  -   890,706  -  890,706  -  890,706  
Vested share-based options (Note 20) -  -   -  650,000  650,000  -  650,000  
Exercised share-based options (Note 20) -  343,039   366,100  (987,795 ) (278,656 ) -  (278,656 ) 
Dividends paid on ordinary shares (Note 15) -  (13,895,012 ) -  -  (13,895,012 ) -  (13,895,012 ) 
Total transactions with owners -  (13,551,973 ) 1,256,806  (337,795 ) (12,632,962 ) -  (12,632,962 ) 
               
Balance at June 30, 2026 30,367,307  57,295,877  (1,977,210 ) 3,539,736  89,225,710  (71,596,987 ) 17,628,723  
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The accompanying notes are an integral part of these consolidated financial statements. 

CABLE BAHAMAS LTD. 
 

CONSOLIDATED STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED JUNE 30, 2026 
(Expressed in Bahamian dollars) 

 
 

 2026  2025  
 $  $  
CASH FLOWS FROM OPERATING ACTIVITIES:     
Net profit / (loss) for the year 11,300,362  (6,746,282 ) 
Adjustments for:     

Depreciation and amortization 60,228,907  66,928,888 9 
Interest expense 6,578,803  8,861,485  
Interest income (1,314,072 ) (2,308,076 ) 
Dividends on preferred shares 22,826,168  21,589,024  
(Reversal of cost)/ cost associated with share-based options 650,000  (351,915 ) 
Net gain on disposal of property, plant and equipment (226,913 ) (46,701 ) 
Net loss on extinguishment of debt -  597,379  
Expected credit losses on financial and contract assets 2,604,187  2,623,601  
Fair value (gain)/loss on short-term investments (4,430 ) 668,086  
Realized gain on short-term investments (1,237,783 ) (414,635 ) 
Other income (116,367 ) (836,525 ) 

Operating cash flows before working capital changes 101,288,862  90,564,329  
     

Increase in trade and other receivables (3,845,959 ) (7,589,133 ) 
(Increase)/ Decrease in prepaid expenses and deposits (2,750,232 ) 3,175,072  
(Decrease)/ Increase in inventory 310,758  (601,751 ) 
(Increase)/ Decrease in contract assets (53,257 ) 3,591  
Increase in accounts payable and accrued liabilities 93,335  2,537,834  
(Decrease)/ Increase in deferred income (2,309,718 ) 4,615,369  
(Decrease)/ Increase in subscriber deposits (31,604 ) 423,333  
     

Net cash from operating activities 92,702,185  93,128,644  
     
CASH FLOWS FROM INVESTING ACTIVITIES:     
Interest received 1,312,223  2,308,385  
Proceeds from maturity of term deposits -  500,000  
Placement of term deposits -  (50,000 ) 
Purchase of short-term investments (39,353,557 ) (71,213,472 ) 
Proceeds from maturities/sales of short-term investments 39,806,319  55,049,857  
Purchases of property, plant and equipment (35,177,254 ) (51,229,825 ) 
Payments for intangible assets (2,070,364 ) (2,703,455 ) 
Proceeds from disposal of property, plant and equipment 239,270  477,678  

     
Net cash used in investing activities (35,243,363 ) (66,860,832 ) 

 
 

  

The accompanying notes are an integral part of these consolidated financial statements.
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The accompanying notes are an integral part of these consolidated financial statements. 

CABLE BAHAMAS LTD. 
 
CONSOLIDATED STATEMENT OF CASH FLOWS  
FOR THE YEAR ENDED JUNE 30, 2026 
(CONTINUED) 
(Expressed in Bahamian dollars) 

 

 

 2026  2025  
 $  $  
CASH FLOWS FROM FINANCING ACTIVITIES:     
Repayment of loans (26,203,607 ) (9,060,750 ) 
Repayment of lease liabilities (848,442 ) (1,453,980 ) 
Interest paid (4,805,478 ) (9,073,934 ) 
Purchase of treasury shares (650,314 ) (945,691 ) 
Sale of treasury shares 1,907,120  125,510  
Dividends paid on ordinary shares (13,895,012 ) (6,913,999 ) 
Payment of exercised share-based option (644,756 ) (81,510 ) 
Proceeds from preferred shares, net of placement agent  
fees - 

 
60,858,355 

 

Dividends paid on preferred shares (22,097,950 ) (19,767,199 ) 
     
Net cash (used in)/ from financing activities (67,238,439 ) 13,686,802  
     
Net (decrease)/ increase in cash and cash equivalents (9,779,617 ) 39,954,614  

     
CASH AND CASH EQUIVALENTS, BEGINNING 
OF YEAR 69,089,144 

 
29,134,530 

 

     
CASH AND CASH EQUIVALENTS, END OF YEAR 59,309,527  69,089,144  
     
Cash and cash equivalents comprise:     

Cash on hand and at banks 59,309,527  69,089,144  
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CABLE BAHAMAS LTD. 
 
Notes to the Consolidated Financial Statements 
For the Year Ended June 30, 2026 
(Expressed in Bahamian dollars) 
 
1. General Information 
 

Cable Bahamas Ltd. (the “Company” or the “Parent”) is incorporated under the laws of The 
Commonwealth of The Bahamas (“The Bahamas”). The Company and its subsidiaries (together, 
the “Group”) provide cable television and related services, national and international data services, 
broadband access services, telephony services, wireless communication, web hosting and business 
continuity services. The Group is regulated by the Utilities Regulation and Competition Authority 
(URCA).  
 
As at June 30, 2026, the Group’s wholly-owned subsidiaries that are incorporated and domiciled 
in The Bahamas include Cable Freeport Ltd. (“Cable Freeport”), Caribbean Crossings Ltd. 
(“CCL”), Maxil Communications Ltd. (“Maxil”), Systems Resource Group Limited (“SRG”), 
Smart Term (Bahamas) Limited, Wallflower Services Ltd., REV Media Ltd. and Cable Bahamas 
Cares Foundation. Trinity Communications Bahamas Ltd. (“Trinity”), a company incorporated in 
the United States of America, is a wholly-owned subsidiary of CCL. 
 
The Group has a 48.25% shareholding in Be Aliv Limited (“Aliv”) and holds management and board 
control. HoldingCo2015 Limited (“HoldingCo”) owns the remaining 51.75% of the ordinary shares 
and is a special purpose holding group set up by and currently wholly-owned by the Government 
of The Bahamas (“the Government”). Aliv is incorporated under the laws of The Commonwealth 
of The Bahamas. 
 
The ordinary shares of the Company are listed and traded on the Bahamas International Securities 
Exchange (BISX). The Company’s registered office is located at GTC Corporate Services Limited, 
Sassoon House, Shirley Street and Victoria Avenue, in The Bahamas. 

 
2. Basis of Preparation 
 

These consolidated financial statements have been prepared in accordance with IFRS Accounting 
Standards (“IFRS”), and under the historical cost convention, as modified by the revaluation of 
certain financial assets at fair value through profit or loss. The material accounting policies adopted 
in the preparation of these consolidated financial statements are set out in Note 3. 
 
The preparation of consolidated financial statements in conformity with IFRS requires 
management to make critical accounting estimates and exercise judgment in the process of 
applying the Group’s accounting policies. The areas involving a higher degree of judgment or 
complexity, or areas where assumptions and estimates are significant to the consolidated financial 
statements are disclosed separately in Note 4. 
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CABLE BAHAMAS LTD. 
 
Notes to the Consolidated Financial Statements 
For the Year Ended June 30, 2026 
(Expressed in Bahamian dollars) 

 
2. Basis of Preparation (Continued) 

 
New standards, amendments and interpretations adopted by the Group 
 
Standards, amendments and interpretations to published standards that became effective for the 
Group’s financial year beginning on July 1, 2025 were either not relevant or not significant to the 
Group’s operations and accordingly did not have a material impact on the Group’s accounting 
policies or consolidated financial statements. 
 
Amendments to IAS 21 - Lack of Exchangeability 
 
An entity is impacted by the amendments when it has a transaction or an operation in a foreign 
currency that is not exchangeable into another currency at a measurement date for a specified 
purpose. A currency is exchangeable when there is an ability to obtain the other currency (with a 
normal administrative delay), and the transaction would take place through a market or exchange 
mechanism that creates enforceable rights and obligations. 
 
The amendment noted above did not have any material impact on the amounts recognised in 
current and prior periods and is not expected to significantly affect future periods.  
 
Standards, amendments and interpretations issued but not yet effective and not early adopted by 
the Group 
 
Except as disclosed below, the application of new standards, amendments and interpretations to 
existing standards that have been published but are not yet effective are not expected to have a 
material impact on the Group’s accounting policies or consolidated financial statements in the 
financial period of initial application. 
 
Amendment to IFRS 9 and IFRS 7- Classification and Measurement of Financial Instruments 
The IASB has issued targeted amendments to IFRS 9, ‘Financial Instruments’, and IFRS 7, 
‘Financial Instruments: Disclosures’. The amendments respond to recent questions arising in 
practice, and include new requirements not only for financial institutions but also for corporate 
entities. 
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CABLE BAHAMAS LTD. 
 
Notes to the Consolidated Financial Statements 
For the Year Ended June 30, 2026 
(Continued) 
(Expressed in Bahamian dollars) 
 
2. Basis of Preparation (Continued) 

 
These new requirements will apply from 1 January 2026, with early application permitted. These 
amendments: 
• clarify the requirements for the timing of recognition and derecognition of some financial assets 

and liabilities, with a new exception for some financial liabilities settled through an electronic 
cash transfer system; 

• clarify and add further guidance for assessing whether a financial asset meets the solely 
payments of principal and interest (SPPI) criterion; 

• add new disclosures for certain instruments with contractual terms that can change cash flows 
(such as some instruments with features linked to the achievement of environment, social and 
governance (ESG) targets); and 

• make updates to the disclosures for equity instruments designated at Fair Value through Other 
Comprehensive Income (FVOCI). 

 
The amendments are effective for the Group’s financial year beginning July 1, 2026. Management 
is currently reviewing the amendments and assessing their potential impact on the Group’s 
financial instruments, electronic payment processes, and consolidated financial statements. 
 
IFRS 18- Presentation and Disclosure in Financial Statements  
IFRS 18 will replace IAS 1; introducing new requirements that will help to achieve comparability 
of the financial performance of similar entities and provide more relevant information and 
transparency to users. Even though IFRS 18 will not impact the recognition or measurement of 
items in the financial statements, its impact on presentation and disclosure are expected to be 
pervasive, in particular those related to the statement of profit or loss and providing management-
defined performance measures within the financial statements. Management is currently assessing 
the implications of applying the new standard on the Group’s financial statements. The Group will 
apply the new standard effective from financial year ending June 30, 2028. Retrospective 
application is required, and so the comparative information for the financial year ending June 30, 
2027 will be restated in accordance with IFRS 18.  
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CABLE BAHAMAS LTD. 
 
Notes to the Consolidated Financial Statements 
For the Year Ended June 30, 2026 
(Continued) 
(Expressed in Bahamian dollars) 
 
3. Material Accounting Policies 

 
The principal accounting policies applied in the preparation of these consolidated financial 
statements are set out below. These policies have been consistently applied to all years presented, 
unless otherwise stated. 

 
a. Basis of consolidation 

 
Subsidiaries are all entities over which the Group has control. The Group controls an entity 
when the Group is exposed to, or has rights to, variable returns from its involvement with the 
entity and has the ability to affect those returns through its power over the entity. The existence 
and effect of potential voting rights that are currently exercisable or convertible are considered 
when assessing whether the Group controls the entity. Subsidiaries are fully consolidated from 
the date on which control is transferred to the Group. They are deconsolidated from the date that 
control ceases.  
 
Intercompany transactions, balances and unrealized gains on transactions between group 
companies are eliminated. Unrealized losses are also eliminated unless the transaction provides 
evidence of an impairment of the transferred asset. Accounting policies of subsidiaries have 
been changed where necessary to ensure consistency with the policies adopted by the Group. 
 
When the Group has less than a majority of the voting rights of an investee, it has power over 
the investee when the voting rights are sufficient to give it the practical ability to direct the 
relevant activities of the investee unilaterally. The Group considers all relevant facts and 
circumstances in assessing whether or not the Group’s voting rights in an investee are sufficient 
to give it power, including; 

 
• the size of the Group’s holding of voting rights relative to the size and dispersion of 

holdings of the other vote holders; 
• potential voting rights held by the Group, other vote holders, or other parties; 
• rights arising from other contractual arrangements; 
• any additional facts and circumstances that indicate that the Group has, or does not 

have, the current ability to direct the relevant activities at the time that decisions need 
to be made, including voting patterns at previous shareholders’ meetings. 

 
The Group reassesses whether or not it controls an investee if facts and circumstances indicate 
that there are changes to one or more of the elements of control listed above. 
 
Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and 
ceases when the Group loses control of the subsidiary. Specifically, income and expense of a 
subsidiary acquired or disposed of during the year are included in the consolidated statement of 
profit or loss and other comprehensive income from the date the Group gains control until the 
date when the Group ceases to control the subsidiary. 
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CABLE BAHAMAS LTD. 
 
Notes to the Consolidated Financial Statements 
For the Year Ended June 30, 2026 
(Continued) 
(Expressed in Bahamian dollars) 
 
3. Material Accounting Policies (Continued) 
 

a. Basis of consolidation (continued) 
 

The financial information of Aliv is consolidated in these financial statements as the Group 
owns 48.25% of its ordinary shares and maintains management and board control (Note 24). 
 
When the Group loses control of a subsidiary, it derecognizes the assets and liabilities of the 
subsidiary and any non-controlling interest and other components of equity. The net income or 
loss of the subsidiary disposed during the year will be included in the consolidated statement 
of profit or loss and other comprehensive income for the period through which the Group held 
the investment in the subsidiary. 
 
Profit or loss and each component of other comprehensive income are attributable to the owners 
of the Parent and the non-controlling interest. Total comprehensive income of subsidiaries is 
attributed to the owners of the Parent and to the non-controlling interest even if this results in the 
non-controlling interest having a deficit balance. 
 

b. Cash and cash equivalents  
 
Cash and cash equivalents comprise cash on hand, demand deposits, and term deposits with 
original maturities of three (3) months or less and which are subject to insignificant risk of 
changes in value. 

 
c. Trade and other receivables 

 
Trade receivables are recognized initially at the amount of consideration that is unconditional, 
unless they contain significant financing components when they are recognized at fair(value. 
Trade receivables are subsequently measured at amortized cost, net of an allowance for 
expected credit losses (see Note 3k). Trade and other receivables do not carry any interest and 
are stated at their nominal value. 

 
d. Inventory  

 
Inventory primarily consists of wireless handsets, parts, accessories and communications 
equipment held for resale. Inventory items are carried at lower of cost and net realizable value, 
with cost being determined using weighted average cost.  All inventory items are transferred to 
cost of sales accordingly as they are sold and used. The Group maintains inventory valuation 
reserves for inventory that is slow moving or potentially obsolete, calculated using an inventory 
aging analysis. Net realizable value represents the estimated selling price of inventories less all 
estimated costs to make the sale. 
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3. Material Accounting Policies (Continued) 

 
e. Prepaid Expenses and Deposits   

 
Prepaid expenses include advance payments for rent, insurance, regulatory fees and other 
services to be received in subsequent periods. These are recognized as assets and expensed 
over the periods to which they relate, typically on a straight-line basis. Deposits include 
refundable rental and utility deposits and deposits for equipment and network service 
mobilization. The deposits are carried at cost and are expected to be recovered in full.  

 
f. Property, plant and equipment 
 

Property, plant and equipment are carried at cost less accumulated depreciation and any 
accumulated impairment losses. All costs directly associated with putting an asset into service 
are capitalized. Improvements that extend asset lives, and costs associated with the construction 
of network infrastructure and data transmission and distribution facilities, including direct 
labour and materials, are capitalized. Other repairs and maintenance costs are expensed as 
incurred. 

 
Land and construction in progress are not depreciated. Depreciation on property, plant and 
equipment (other than right-of-use assets, see Note 3s) is recorded on a straight-line basis over 
their estimated useful lives as follows: 

 
Buildings 40 years 
Leasehold improvements Term of the lease 
Network Infrastructure Assets 5-40 years 
Vehicles 3-7 years 
IT, Furniture and Other Equipment 3-10 years 
 

The estimated useful life and depreciation method are reviewed at the end of each reporting 
year, with the effect of any changes in estimate accounted for on a prospective basis. 
 
An item of property, plant and equipment is derecognized upon disposal or when future 
economic benefits are not expected to arise from the continued use of the asset. Any gain or 
loss arising on the disposal or retirement of an item of property, plant and equipment is 
determined as the difference between the sales proceeds and the carrying amount of the assets 
and is recognized in profit or loss. 
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3. Material Accounting Policies (Continued) 

 
g. Intangible assets  

 
Intangible assets are carried at cost less accumulated amortization and net of any adjustment 
for impairment. Intangible assets consist of communications and spectrum licenses, the 
acquired license, and software and other related licenses. 
 
The estimated useful lives and amortization methods are reviewed at the end of each reporting 
year, with the effect of any changes in the estimate being accounted for on a prospective basis. 
 
An intangible asset is derecognized when no future economic benefits from use are reasonably 
expected. Gains or losses arising from de-recognition of an intangible asset, measured as the 
difference between the net proceeds and the carrying amount of the assets are recognized in 
profit of loss when the asset is derecognized. 
 
Costs associated with maintaining software programs are recognized as an expense as incurred. 
Development costs that are directly attributable to the design and testing of identifiable and 
unique software products controlled by the Group are recognized as intangible assets where 
the following criteria are met: 
 
• it is technically feasible to complete the software so that it will be available for use. 
• management intends to complete the software and use or sell it. 
• there is an ability to use or sell the software. 
• it can be demonstrated how the software will generate probable future economic benefits. 
• adequate technical, financial, and other resources to complete the development and to use 

or sell the software are available, and 
• the expenditure attributable to the software during its development can be reliably measured. 
 
Capitalized development costs are amortized from the point at which the asset is ready for use. 

 
Software-as-a-Service (SaaS) arrangements 
SaaS arrangements are service contracts providing the Group with the right to access the cloud 
provider’s application software over the contract period. Costs incurred to configure or 
customize, and the ongoing fees to obtain access to the cloud provider’s application software, 
are recognized as operating expenses when the services are received. 

 
Some of the costs incurred relate to the development of software code that enhances or modifies, 
or creates additional capability to, existing on-premise systems and meets the definition of, and 
the recognition criteria for, an intangible asset. These costs are recognized as intangible software 
assets and amortized over the useful life of the software on a straight-line basis. The useful lives 
of these assets are reviewed at least at the end of each financial year, and any change accounted 
for prospectively as a change in accounting estimate. 
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3. Material Accounting Policies (Continued) 
 

h. Impairment of non-financial assets 
 

At each consolidated statement of financial position date, management reviews the carrying 
amounts of its tangible and intangible assets, including right-of-use assets, to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such 
indication exists, the recoverable amount of the asset is estimated in order to determine the 
extent of the impairment loss (if any). Recoverable amount is the higher of fair value less costs 
to sell and value in use. Any impairment loss is recognized immediately in the consolidated 
statement of profit or loss and other comprehensive income.  
 

i. Subscriber deposits 
 
In the normal course of its operations, the Group requires its customers to make deposits 
relating to services contracted. These deposits are repayable to the customer on termination of 
contracted services, net of any outstanding amounts due. 

 
j. Foreign currency translation 

 
The Group’s functional and presentation currency used to measure amounts included in the 
consolidated financial statements of the Group’s entities is the Bahamian dollar. 

 
Foreign currency transactions are translated into the functional currency using the exchange 
rates at the dates of the transactions. Foreign exchange gains and losses resulting from the 
settlement of such transactions and from the revaluation of monetary assets and liabilities 
denominated in foreign currencies at year-end exchange rates are recognized in the consolidated 
statement of profit or loss and other comprehensive income. 

 
k. Financial instruments  

 
Financial assets and financial liabilities are recognized in the Group’s consolidated statement 
of financial position when the Group becomes a party to the contractual provisions of the 
instrument. Financial assets and financial liabilities are initially measured at fair value. 
Transaction costs that are directly attributable to the acquisition or issue of financial assets and 
financial liabilities (other than financial assets and financial liabilities at fair value through 
profit or loss) are added to or deducted from the fair value of the financial assets or financial 
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the 
acquisition of financial assets or financial liabilities at fair value through profit or loss are 
recognized immediately in profit or loss. 
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3. Material Accounting Policies (Continued) 

 
k. Financial instruments (continued) 

Financial assets 
 
All regular way purchases or sales of financial assets are recognized and derecognized on a 
trade date basis. Regular way purchases or sales are purchases or sales of financial assets that 
require delivery of assets within the time frame established by regulation or convention in the 
marketplace. 
 
All recognized financial assets are measured subsequently in their entirety at either amortized 
cost or fair value, depending on the classification of the financial assets. 
 
Classification and measurement of financial assets  

 
Debt instruments that meet the following conditions are measured subsequently at amortized 
cost: 
 

• the financial asset is held within a business model whose objective is to hold financial 
assets in order to collect contractual cash flows; and 

• the contractual terms of the financial asset give rise on specified dates to cash flows 
that are solely payments of principal and interest on the principal amount outstanding. 

 
By default, all other financial assets are measured subsequently at fair value. 

 
Amortized cost and the effective interest method 
 
The effective interest method is a method of calculating the amortized cost of a debt instrument 
and of allocating interest income over the relevant period. 
 
For financial assets other than purchased or originated credit‑impaired financial assets (i.e. 
assets that are credit‑impaired on initial recognition), the effective interest rate is the rate that 
exactly discounts estimated future cash receipts (including all fees and points paid or received 
that form an integral part of the effective interest rate, transaction costs and other premiums or 
discounts) excluding expected credit losses, through the expected life of the debt instrument, 
or, where appropriate, a shorter period, to the gross carrying amount of the debt instrument on 
initial recognition. 
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3. Material Accounting Policies (Continued) 
 

k. Financial instruments (continued) 

Classification and measurement of financial assets (continued) 
 
The amortized cost of a financial asset is the amount at which the financial asset is measured at 
initial recognition minus the principal repayments, plus the cumulative amortization using the 
effective interest method of any difference between that initial amount and the maturity amount, 
adjusted for any loss allowance. The gross carrying amount of a financial asset is the amortized 
cost of a financial asset before adjusting for any loss allowance. 
 
Financial assets as at fair value through profit or loss (FVTPL) 
 
Financial assets at FVTPL include financial assets held for trading, financial assets designated upon 
initial recognition at FVTPL, or financial assets mandatorily required to be measured at fair value. 
Financial assets are classified as held for trading if they are acquired for the purpose of selling or 
repurchasing in the near term. Financial assets with cash flows that are not solely payments of principal 
and interest are classified and measured at FVTPL, irrespective of the business model. Notwithstanding 
the criteria for debt instruments to be classified at amortized cost or fair value through other 
comprehensive income (FVOCI), debt instruments may be designated at FVTPL on initial recognition 
if doing so eliminates, or significantly reduces, an accounting mismatch. Financial assets as at fair 
value through profit or loss (FVTPL) (continued) 
 
Financial assets at FVTPL are measured at fair value at the end of each reporting period, with 
any fair value gains or losses recognized within other income in the consolidated statement of 
profit or loss and other comprehensive income to the extent they are not part of a designated 
hedging relationship. The net gain or loss recognized in profit or loss includes unrealized fair 
value gain or loss, and any dividend or interest earned on the financial asset, and would be 
included in profit or loss. 
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3. Material Accounting Policies (Continued) 
 

k. Financial instruments (continued) 

Impairment of financial and contract assets  
 
The Group recognizes an allowance for expected credit losses (“ECL”) on financial assets, 
other than those measured at fair value through profit or loss, and on contract assets. The Group 
determines a lifetime ECL for trade receivables and contract assets using the simplified 
approach of IFRS 9: Financial Instruments (IFRS 9). The ECL on these assets are estimated 
using a provision matrix based on historical credit loss experience, in order to determine a loss 
rate. 
 
At each reporting period, the Group calculates a loss rate which is applied as a percentage to 
the period-ending balance of each respective aging category. The result in the aggregate across 
the aging categories, is the updated ECL. The allowance for ECL is adjusted at each period-
end to reflect the reassessed ECL for the period. 

 
This may be adjusted for factors that are specific to the debtors, and general forward-looking 
economic conditions. The Group has identified the gross domestic product (GDP), inflation 
rate and the unemployment rate of the country in which it sells its goods and services to be the 
most relevant forward-looking factors, and accordingly may adjust the historical loss rates 
based on expected changes in these factors. 

 
To measure the ECL, trade receivables and contract assets have been grouped based on shared 
credit risk characteristics and the days past due. The contract assets relate to the Group’s 
remaining performance obligations to provide wireless services to customers under long-term 
contracts and have substantially the same risk characteristics as the trade receivables for the 
same types of contracts. The Group has therefore concluded that the expected loss rates for 
trade receivables are a reasonable approximation of the loss rates for the contract assets. 

 
For all other financial instruments, the Group would recognize lifetime ECL if there has been 
a significant increase in credit risk since initial recognition. If the credit risk of the financial 
instrument has not increased significantly since initial recognition, the Group measures a loss 
allowance for that financial instrument at an amount equal to a 12-month ECL. 
 
Lifetime ECL represents the expected credit losses that will result from all possible default 
events over the expected life of a financial instrument. In contrast, 12-month ECL represents the 
portion of lifetime ECL that is expected to result from default events on a financial instrument 
that are possible within 12 months after the reporting date. The amount is updated at each 
reporting period to reflect changes in credit risk since initial recognition of the respective 
financial instrument. 
 

  

23 

 

CABLE BAHAMAS LTD. 
 
Notes to the Consolidated Financial Statements 
For the Year Ended June 30, 2026 
(Continued) 
(Expressed in Bahamian dollars) 
 
3. Material Accounting Policies (Continued) 
 

k. Financial instruments (continued) 

Classification and measurement of financial assets (continued) 
 
The amortized cost of a financial asset is the amount at which the financial asset is measured at 
initial recognition minus the principal repayments, plus the cumulative amortization using the 
effective interest method of any difference between that initial amount and the maturity amount, 
adjusted for any loss allowance. The gross carrying amount of a financial asset is the amortized 
cost of a financial asset before adjusting for any loss allowance. 
 
Financial assets as at fair value through profit or loss (FVTPL) 
 
Financial assets at FVTPL include financial assets held for trading, financial assets designated upon 
initial recognition at FVTPL, or financial assets mandatorily required to be measured at fair value. 
Financial assets are classified as held for trading if they are acquired for the purpose of selling or 
repurchasing in the near term. Financial assets with cash flows that are not solely payments of principal 
and interest are classified and measured at FVTPL, irrespective of the business model. Notwithstanding 
the criteria for debt instruments to be classified at amortized cost or fair value through other 
comprehensive income (FVOCI), debt instruments may be designated at FVTPL on initial recognition 
if doing so eliminates, or significantly reduces, an accounting mismatch. Financial assets as at fair 
value through profit or loss (FVTPL) (continued) 
 
Financial assets at FVTPL are measured at fair value at the end of each reporting period, with 
any fair value gains or losses recognized within other income in the consolidated statement of 
profit or loss and other comprehensive income to the extent they are not part of a designated 
hedging relationship. The net gain or loss recognized in profit or loss includes unrealized fair 
value gain or loss, and any dividend or interest earned on the financial asset, and would be 
included in profit or loss. 
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3. Material Accounting Policies (Continued) 
 

k. Financial instruments (continued) 

Impairment of financial and contract assets  
 
The Group recognizes an allowance for expected credit losses (“ECL”) on financial assets, 
other than those measured at fair value through profit or loss, and on contract assets. The Group 
determines a lifetime ECL for trade receivables and contract assets using the simplified 
approach of IFRS 9: Financial Instruments (IFRS 9). The ECL on these assets are estimated 
using a provision matrix based on historical credit loss experience, in order to determine a loss 
rate. 
 
At each reporting period, the Group calculates a loss rate which is applied as a percentage to 
the period-ending balance of each respective aging category. The result in the aggregate across 
the aging categories, is the updated ECL. The allowance for ECL is adjusted at each period-
end to reflect the reassessed ECL for the period. 

 
This may be adjusted for factors that are specific to the debtors, and general forward-looking 
economic conditions. The Group has identified the gross domestic product (GDP), inflation 
rate and the unemployment rate of the country in which it sells its goods and services to be the 
most relevant forward-looking factors, and accordingly may adjust the historical loss rates 
based on expected changes in these factors. 

 
To measure the ECL, trade receivables and contract assets have been grouped based on shared 
credit risk characteristics and the days past due. The contract assets relate to the Group’s 
remaining performance obligations to provide wireless services to customers under long-term 
contracts and have substantially the same risk characteristics as the trade receivables for the 
same types of contracts. The Group has therefore concluded that the expected loss rates for 
trade receivables are a reasonable approximation of the loss rates for the contract assets. 

 
For all other financial instruments, the Group would recognize lifetime ECL if there has been 
a significant increase in credit risk since initial recognition. If the credit risk of the financial 
instrument has not increased significantly since initial recognition, the Group measures a loss 
allowance for that financial instrument at an amount equal to a 12-month ECL. 
 
Lifetime ECL represents the expected credit losses that will result from all possible default 
events over the expected life of a financial instrument. In contrast, 12-month ECL represents the 
portion of lifetime ECL that is expected to result from default events on a financial instrument 
that are possible within 12 months after the reporting date. The amount is updated at each 
reporting period to reflect changes in credit risk since initial recognition of the respective 
financial instrument. 
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3. Material Accounting Policies (Continued) 
 

k. Financial instruments (continued) 

In assessing whether the credit risk on a financial instrument has increased significantly since 
initial recognition, the Group compares the risk of a default occurring on the financial 
instrument at the reporting date with the risk of a default occurring on the financial instrument 
at the date of initial recognition. The Group considers available reasonable and supportive 
forward-looking information, which would include factors such as: 
 

• actual or expected significant adverse changes in business, financial, or economic 
conditions that are expected to cause a significant change to the borrower’s ability to 
meet its obligations, or 

• actual or expected significant changes in the operating results of the debtor. 
 

Regardless of the analysis above, the Group presumes that the credit risk on a financial asset 
has increased significantly since initial recognition when contractual payments are more than 
30 days past due, unless the Group has reasonable and supportable information that 
demonstrates otherwise. A default on a financial asset is when the counterparty fails to make 
contractual payments within 90 days of when they fall due. 

 
Write-offs 

 
Financial assets are written off when there is no reasonable expectation of recovery, and a 
debtor failing to engage in a repayment plan with the Group. When a trade receivable or 
contract asset is considered uncollectible, it is written off against the allowance account. 
Subsequent recoveries of amounts previously written off are credited against the allowance 
account. 

 
Financial liabilities 

 
Financial liabilities (including borrowings, notes payable, lease liabilities, and trade and other 
payables) are classified as and subsequently measured at amortized cost using the effective 
interest method. 
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l. Financial instruments (continued)

Financial liabilities (continued)

The effective interest is a method of calculating the amortized cost of a financial liability and
of allocating interest expense over the period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees and points paid or received that
form an integral part of the effective interest rate, transaction costs and other premiums or
discounts) through the expected life of the financial liability, or (where appropriate) a shorter
period, to the net carrying amount on initial recognition.

Derecognition of financial liabilities

The Group derecognizes financial liabilities when, and only when, the Group obligations are
discharged, cancelled or have expired. The difference between the carrying amount of the
financial liability derecognized and the consideration paid and payable is recognized in the
consolidated statement of profit or loss and other comprehensive income.

Modification of financial liabilities

When the Group exchanges with an existing lender one debt instrument into another one with
substantially different terms, such exchange is accounted for as an extinguishment of the
original financial liability and the recognition of a new one. Similarly, the Group accounts for
a substantial modification of terms of an existing liability or part of it as an extinguishment of
the original financial liability and the recognition of a new liability. It is assumed that the terms
are substantially different if the discounted present value of future cash flows under the new
terms, including any fees paid, and discounted using the original effective interest rate is at least
ten percent (10%) different from the discounted present value of the remaining cash flows of
the original financial liability. If the modification is not substantial, the difference between: (1)
the carrying amount of the liability before the modification, and (2) the present value of future
cash flows after modification is recognized in profit or loss, as a modification gain or loss in the
consolidated statement of profit or loss and other comprehensive income.

m. Accounts payable and accrued liabilities

These amounts represent unsecured liabilities for goods and services provided to the Group
prior to the end of the financial year, which are unpaid. Trade and other payables are presented
as current liabilities unless payment is not due within 12 months after the reporting period. They
are recognized initially at their fair value and subsequently measured at amortized cost using
the effective interest method.
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3. Material Accounting Policies (Continued)

n. Basic and diluted earnings per share (EPS)

Basic earnings per share is calculated by dividing net income attributable to ordinary equity
holders of the Parent for the year by the weighted average number of ordinary shares
outstanding during the year. Diluted earnings per share is calculated by dividing net income for
the year by the weighted average number of ordinary shares outstanding during the year if all
convertible securities and potentially dilutive instruments were exercised. Potentially dilutive
instruments are all outstanding stock options. Unless the Group has no additional potential shares
outstanding, the diluted EPS will not be higher than the basic EPS.

o. Retirement benefit costs

Employer contributions made to the Group’s defined contribution retirement benefit plan are
charged as an expense and included in operating expenses in the consolidated statement of
profit or loss and other comprehensive income when employees have rendered service entitling
them to contribution. The benefit plan is separately managed and administered by a third-party
service provider. The Group has no legal or constructive obligations to pay further contributions
if the plan does not hold sufficient assets to pay all employees the benefits relating to employee
service in the current and prior periods.

p. Share based option plan

The Company provides to key employees through a long-term incentive plan, the option to
acquire ordinary shares in the Company. The fair value of the options is determined using the
Black-Scholes option pricing model. As the options vest over the term of the plan, an expense
is recognized in profit or loss with a corresponding increase in equity.

q.  Treasury shares

The Group may purchase its own ordinary shares in the open market. The amounts paid to
purchase those shares including trade commissions are recorded as treasury shares, which is a contra-
equity account.

r. Related parties

Related parties include key management personnel (senior executive officers and directors),
entities that are controlled by these parties, and ordinary shareholders with significant
influence.



Cable Bahamas Ltd.	 2026 Annual Report78 79

28 

 

CABLE BAHAMAS LTD. 
 
Notes to the Consolidated Financial Statements 
For the Year Ended June 30, 2026 
(Continued) 
(Expressed in Bahamian dollars) 
 
3. Material Accounting Policies (Continued) 
 

s. Revenue from contracts with customers  
 
The Group recognizes revenues from the sale of products or the rendering of services in a 
manner that represents the transfer of goods and/or services to customers consistent with an 
amount reflecting the expected consideration in return for those goods or services; when all of 
the following conditions are met: 

 
• There is clear evidence that an arrangement exists. 
• The amount of revenue and related cost can be measured reliably. 
• It is probable that economic benefit associated with the transaction will flow to the Group. 
• For bundled arrangements, the total arrangement consideration is allocated to each 

separately identifiable product or service included in the contract with the customer based 
on its stand-alone selling price. Generally, stand-alone selling prices are determined based 
on the observable prices at which products are sold separately without a service contract 
and prices for non-bundled service offers with the same range of services, adjusted for 
market conditions and other factors, as appropriate. 

 
In particular, the Group recognizes: 
• Television, internet, telephony, and postpaid wireless airtime and data subscriber revenues 

over time as the service is delivered (usually monthly). 
• Fees for local, long distance and wireless services (e.g. prepaid and roaming), and pay-per-

use services when the services are provided. 
• Other fees, such as network access fees, license fees, hosting fees, maintenance fees, 

standby fees, and equipment rental fees over the term of the contract as services are 
delivered. 

• Revenues from the sale of equipment when the equipment is delivered and accepted by 
customers. 

• Revenues on long-term contracts over time as services are provided, when equipment is 
delivered to and accepted by customers, and contract performance obligations are met. 

• Advertising revenue, net of agency commission when advertisements aired on television. 
 

The Group measures revenues at the fair value of the arrangement consideration. Revenues 
are reduced for customer rebates and allowances and exclude taxes the Group collects from 
customers. 
 
The Group may also enter into arrangements with dealers who would also provide services to 
the customer base. When the Group acts as the principal in these arrangements, revenue is 
recognized based on the amounts billed to customers. Otherwise, the net amount that is 
retained as revenue is recognized. 
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3. Material Accounting Policies (Continued) 
 

r. Revenue from contracts with customers (continued) 
 

A contract asset is recognized in the consolidated statement of financial position when the right 
to consideration from the transfer of products or services to a customer is conditional on the 
obligation to transfer other products or services. Contract assets are transferred to trade 
receivables when the right to the consideration becomes conditional only as to the passage of 
time. Incremental costs of obtaining a contract with a customer, principally comprised of sales 
commissions and prepaid contract fulfillment costs, are included in contract assets in the 
consolidated statement of financial position. These costs are deferred when incurred and are 
recorded as operating expenses over the pattern of transfer of goods and services to the 
customer, except where the amortization period is one year or less, in which case costs of 
obtaining a contract are immediately expensed. 
 
Capitalized costs are amortized on a systematic basis that is consistent with the period and 
pattern of transfer to the customer of the related products or services. The Group amortizes 
these amounts over the average term of its customer contracts. 
 
Payments received in advance from subscribers, including upfront refundable payments, are 
treated as a contract liability and presented as “deferred income” in the consolidated statement 
of financial position and are recognized as income when the relevant performance obligations 
are satisfied. 

 
s. Leases 

 
The Group as a lessee 

 
The Group rents real estate, poles, and other support structures, and equipment. The Group 
assesses whether a contract is or contains a lease, at inception of a contract. The Group 
recognizes a right-of-use asset and a corresponding lease liability with respect to all 
arrangements in which it is the lessee, except for short term leases (defined as leases with a 
lease term of 12 months or less) and leases of low value assets (defined as assets with a value 
of $5,000 or less). For these leases, the Group recognizes the lease payments as an operating 
expense on a straight-line basis over the term of the lease unless another systematic basis is 
more representative of the time pattern in which economic benefits from the leased assets are 
consumed. 
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3. Material Accounting Policies (Continued) 
 

s. Leases (continued) 
 

The lease liability is initially measured at the present value of the lease payments that are not 
paid at the commencement date, discounted by using the rate implicit in the lease. If this rate 
cannot be readily determined, the Group uses an incremental borrowing rate.  
 
The lease liability is subsequently measured by increasing the carrying amount to reflect the 
interest on the lease liability (using the effective interest method) and by reducing the carrying 
amount to reflect the principal portion of the lease payments.  
 
The right-of-use assets comprise the initial measurement of the corresponding lease liability, 
lease payments made at or before the commencement day, and any initial direct costs. They 
are subsequently measured at cost less accumulated depreciation and any impairment losses. 
 
When the Group has a present obligation to dismantle and remove a leased asset, restore the site 
on which it is located, or restore the underlying asset to the condition required by the terms and 
conditions of the lease, a provision is recognized for reliably estimable costs. This provision is 
included on the consolidated statement of financial position. 

 
Lease assets which are right-of-use assets are depreciated over the shorter period of the lease 
term and useful life of the underlying asset. If a lease transfers ownership of the underlying 
assets, the cost of the right-of-use asset reflects that the Group expects to exercise a purchase 
option, the related right-of-use asset is depreciated over the useful life of the underlying asset. 
The depreciation starts at the commencement date of the lease. 

 
The lease assets are presented within property, plant and equipment in the consolidated 
statement of financial position. 

 
The Group as a lessor 

 
The Group has not entered into any lease agreements as a lessor. 
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3. Material Accounting Policies (Continued) 

t. Taxation 

Under the current laws of The Bahamas, there are no income, withholding, or capital gains 
taxes imposed. 

The Value Added Tax (“VAT”) Act, as amended, imposes VAT at a rate of 10%. The Group 
in compliance with this Act, charges its customers VAT through its invoices on all applicable 
services. 

In December 2021, the organization for Economic Co-operation and Development (OECD) 
issued model rules for a new global minimum tax framework (Pillar Two). The Government 
of The Bahamas in July 2021 signed for the OECD’s Pillar Two framework. As a result, The 
Government of The Bahamas enacted on November 28, 2024 the Domestic Minimum Top up 
Tax Act, 2024 (DMTT Act), the DMTT Act implements a domestic minimum top-up tax of 
15% effective January 1, 2024 for qualifying multinational entities in The Bahamas.  The 
Group is not within the scope of the OECD Pillar Two Rules or the DMTT Act, as it is not a 
Multinational Enterprise and does not meet the applicable consolidated revenue threshold. It is 
therefore considered an excluded entity under the Pillar Two model rules. 

u. Tax deposits 

Deposits paid to the tax authority with respect to tax matters that are outside the scope of IAS 
12 Income Taxes, that are in dispute are accounted for within prepaid expense and deposits in 
the consolidated statement of financial position until the dispute is resolved. Upon resolution of 
the dispute, the tax authority will be required to either refund the tax deposit to the Group (if the 
dispute is resolved in the Group’s favor) or use the deposit to settle the Group’s liability (if the 
dispute is resolved in the tax authority’s favor). 

 
v. Provisions 

 
Provisions are recognized when the Group has a present obligation (legal or constructive) as a 
result of a past event, it is probable that the Group will be required to settle the obligation, and 
a reliable estimate can be made of the amount of the obligation. The amount recognized as a 
provision is the best estimate of the consideration required to settle the present obligation at the 
end of the reporting year, taking into account the risks and uncertainties surrounding the 
obligation. When a provision is measured using the cash flows estimated to settle the present 
obligation, its carrying amount is the present value of those cash flows (when the effect of the 
time value of money is material). 

 
When some or all of the economic benefits required to settle a provision are expected to be 
recovered from a third party, a receivable is recognized as an asset if it is virtually certain that 
reimbursement will be received, and the amount of the receivable can be measured reliably. 
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3. Material Accounting Policies (Continued) 
 

w. Segment reporting 
 
The Group uses as its basis for segmentation and reporting, the results of operations and the 
financial position of its separately managed business components for which the chief operating 
decision maker reviews the financial results. 

 
x. Corresponding figures 
 

Where necessary, corresponding figures are adjusted to conform with changes in presentation 
in the current year. 

 
4. Critical Accounting Judgements and Key Sources of Estimation Uncertainty 
 

The preparation of consolidated financial statements in conformity with IFRS requires management 
to make estimates and assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the consolidated financial statements, 
and the reported amounts of revenue and expenses during the reporting year. Actual results could 
differ from those estimates. 
 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognized in the year in which the estimate is revised if the revision 
affects only that year or in the year of the revision and future years if the revision affects both 
current and future years. 
 
The Group bases its estimates on a number of factors, including historical experience, current 
events and actions that the Group may undertake in the future and other assumptions that it believes 
are reasonable under the circumstances. By their nature, these estimates and judgements are subject 
to measurement uncertainty. 

 
This note provides an overview of the areas that involved a higher degree of judgement or 
complexity, and of items which are more likely to be materially adjusted due to estimates and 
assumptions turning out to be incorrect. 

 
a) Estimated useful economic lives of tangible and finite-lived intangible assets 
 

Property, plant and equipment represents 56% (2025: 60%) of the Group’s total assets. 
Intangible assets represent 6% (2025: 7%) of the Group’s total assets. Changes in technology 
or intended use of these assets, as well as changes in business prospects or economic and 
industry factors, may cause the estimated useful lives of these assets to change. 
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4. Critical Accounting Judgements and Key Sources of Estimation Uncertainty (Continued) 

 
a) Estimated useful economic lives of tangible and finite-lived intangible assets (continued) 

 
Management determines the useful lives and residual values for assets when they are acquired, 
based on experience with similar assets and taking into account other relevant factors such as 
any expected changes in technology. The depreciation charge for an asset is derived using 
estimates of its expected useful life and expected residual value, which are reviewed annually. 
 
Refer to Note 9 for further details of changes made during the current year impacting the 
estimated useful life of certain components of the Group’s property, plant and equipment. 
 

b) Impairment of tangible and intangible assets 
 

If events or changes in circumstances during the reporting year indicate that a tangible or 
intangible asset might be impaired, the recoverable amount of the asset is estimated in order 
to determine the extent of the impairment loss (if any). When it is not possible to estimate 
the recoverable amount of an individual asset, the Group estimates the recoverable amount 
of the cash generating unit to which the assets belong. When a reasonable and consistent 
basis of allocation can be identified, corporate assets are also allocated to individual cash 
generating units or otherwise they are allocated to the smallest group of cash generating units 
for which a reasonable and consistent allocation basis can be identified. 
 
The recoverable amount is the higher of fair value less cost of disposal and value in use. In 
assessing value in use, the estimated future cash flows are discounted to their present value 
using a discount rate that reflects current market assessments of the time value of money and 
the risks specific to the assets for which the estimates of future cash flows have not been 
adjusted. 
 

c) Impairment of financial assets and contract assets 
 

The loss allowances for financial assets are based on assumptions about risk of default and 
expected loss rates. The Group uses judgement in making these assumptions and selecting 
the inputs to the impairment calculation, based on the Group’s history and existing market 
conditions, as well as forward-looking estimates at the end of each reporting period. 

 
d) Contingencies 

 
The Group is involved in various claims, tax disputes and legal and regulatory proceedings 
initiated by various parties seeking monetary damages and other relief. These contingencies 
represent a potential cost to the business should the final outcomes result in unfavorable 
decisions against the Group. The Group estimates the amount of a potential loss by analyzing 
various outcomes and assuming various litigation and settlement strategies, based on 
information that is available at the time. 

  



Cable Bahamas Ltd.	 2026 Annual Report84 85

34 

 

CABLE BAHAMAS LTD. 
 
Notes to the Consolidated Financial Statements 
For the Year Ended June 30, 2026 
(Continued) 
(Expressed in Bahamian dollars) 

 
4. Critical Accounting Judgements and Key Sources of Estimation Uncertainty (Continued) 

 

e) Multiple element arrangement 
 

Where a contractual arrangement consists of two or more separate elements that have value to 
a customer on a stand-alone basis (e.g. wireless devices and voice and data services), revenue 
is recognized for each element as if it were an individual contract. Total contract consideration 
is allocated between the separate elements based on relative stand-alone selling prices. The 
Group applies judgement in both identifying separate elements and allocating consideration 
between them. 

f) Reasonable certainty and determination of lease terms 
 

The lease term is a key determinant of the size of the lease liability and right-of-use asset 
recognized where the Group acts as lessee. In determining the lease term, management 
considers all facts and circumstances that create an economic incentive to exercise an 
extension option, or not exercise a termination option. Extension options (or periods after 
termination options) are only included in the lease term if the lease is reasonably certain to be 
extended (or not terminated). 
 
For leases that allow for an extension option, the Group performed an assessment of its 
expectations to continue to use the assets and the expected length of time for which extension 
options would be reasonably certain. The following considerations represent significant 
economic incentives to continue to exercise extension options: 

 
• A known impediment such as high costs to remove or relocate the assets, 
• Indirect cost due to the possibility of an unsustainable reduction in revenue based 

on the removal of a necessary piece of the service network, or 
• The unavailability of suitable alternative sites. 

 
The Group is typically reasonably certain of exercising extension options on its leases, 
especially those related to its network assets, primarily due to the significant cost that would 
be required to relocate the network towers and related equipment. 
 
Certain other leases contain extension options that have not been included in the lease 
liabilities because the Group is not reasonably certain that those options will be exercised. The 
potential future cash outflows relating to those optional periods are therefore not reflected in 
the lease liabilities or the contractual maturity analysis. The Group reassesses the lease when 
a significant event or change in circumstances occurs that is within the Group’s control and 
affects whether it is reasonably certain to exercise or not exercise an option. 
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4. Critical Accounting Judgements and Key Sources of Estimation Uncertainty (Continued) 

 
g) Capitalizing direct labor 

 
During its operations, the Group, where applicable, capitalizes certain direct labor costs 
associated with the acquisition, construction, development, or improvement of the network to 
property, plant, and equipment. The capitalized amounts are calculated based on allocated time 
on projects that are capital in nature. Capitalized amounts increase the cost of the asset and 
result in a higher carrying cost and depreciation expense in future periods. 

h) Capitalization of configuration and customization costs in SaaS arrangements 
 

Part of the customization and configuration activities undertaken in implementing SaaS 
arrangements may entail the development of software code that enhances or modifies, or 
creates additional capability to the existing on-premise software to enable it to connect with 
the cloud-based software applications. Judgement is applied in determining whether the 
additional code meets the definition of, and the recognition criteria for, an intangible asset in 
IAS 38 Intangible Assets.  
 

i) Determination whether configuration and customization services are distinct from the 
SaaS access  

 
Costs incurred to configure or customize the cloud provider’s application software are 
recognized as operating expenses when the services are received. In a contract where the cloud 
provider provides both the SaaS configuration and customization, and the SaaS access over 
the contract term, the management applies judgement to determine whether these services are 
distinct from each other or not, and therefore, whether the configuration and customization 
costs incurred are expensed as the software is configured or customized (i.e. upfront), or over 
the SaaS contract term. 
 

Specifically, where the configuration and customization activities significantly modify or 
customize the cloud software, these activities are not distinct from the access to the cloud 
software over the contract term. Judgement has been applied in determining whether the 
degree of customization and modification of the cloud-based software is significant. 

 
5. Short-Term Investments 
 

The Group holds United States government debt securities and Bahamas Government Registered 
stock as lower-risk investments, with maturities of one (1) year or less. The business model for 
managing these financial assets is to hold to trade within the near term rather than to hold to collect. 
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5. Short-Term Investments (Continued) 
 

The Group classifies the following financial assets at fair value through profit or loss (FVTPL): 
 

 2026  2025  
 $  $  
     
Bahamas Government Registered Stock 10,003,958  14,906,440  
United States government debt securities 39,888,543  34,200,649  
 49,892,501  49,107,089  
     
Fair value gain/(loss) on investments at FVTPL 4,430  (668,086 ) 

 
6. Trade and Other Receivables 

 
Trade and other receivables comprise the following: 

 
 2026  2025  
 $  $  
     
Subscribers 29,366,269  27,386,031  
Other related party receivable (Note 26) 9,024,007  9,024,007  
Other  6,663,196  6,504,808  
 45,053,472  42,914,846  
Allowance for expected credit losses (6,799,658)  (5,902,804 ) 
 38,253,814  37,012,042  

 
Trade receivables are non-interest bearing and are generally on payment terms of net 30 to 90 days. 
 
The movement in allowance for expected credit losses is as follows:   

 
 2026  2025  
 $  $  
     
Balance at the beginning of the year 5,902,804  4,307,470  
Amounts written off during the year (2,089,066)  (1,297,770 ) 
Amounts recovered during the year 381,733  269,503  
Allowance recognized in the consolidated statement     

of profit or loss and other comprehensive income 2,604,187  2,623,601  

Balance at the end of the year 6,799,658  5,902,804  
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6. Trade and Other Receivables (Continued) 
 

The following table details the risk profile of trade receivables based on the Group’s provision 
matrix. The Group’s allowance for credit losses based on past due status is further distinguished 
between the Group’s customer segments, as different loss patterns have been historically observed. 
No allowance for expected credit losses has been recognized for other receivables and other related 
party receivable. 

 
June 30, 2026 
Corporate and Government 

 
<30 

 
31-60 

Days past due 
61-90 

 
91-120 

 
121-150 

 
151-180 

 
>181 

 
Total 

 $ $ $ $ $ $ $ $ 
         
Expected credit loss rate 2% 3% 3% 4% 25% 40% 86%  

Estimated total gross carrying amount at default 5,508,732 2,098,622 1,712,989 6,814,575 1,298,707 1,035,188 4,023,331 22,492,144 
 
Lifetime ECL 102,383 53,907 44,041 240,774 326,190 418,098 3,475,427 4,660,820 
 
 
   

 
 

Days past due      
Residential <30 31-60 61-90 91-120 121-150 151-180 >181 Total 
Expected credit loss rate 8% 37% 41% 85% 99% 100% 100%  

Estimated total gross carrying amount at default 4,411,826 689,455 356,165 213,009 162,136 139,911 901,623 6,874,125 
 
Lifetime ECL 354,280 257,774 145,819 180,030 160,086 139,849 901,000 2,138,838 

 
June 30, 2025 
Corporate and Government* 

 
<30 

 
31-60 

Days past due 
61-90 

 
91-120 

 
121-150 

 
151-180 

 
>181 

 
Total 

 $ $ $ $ $ $ $ $ 
         
Expected credit loss rate 5% 5% 6% 8% 8% 20% 79%  

Estimated total gross carrying amount at default 4,832,885 2,227,088 1,698,460 1,359,559 5,229,455 2,155,662 3,908,956 21,412,065 
 
Lifetime ECL 255,567 80,858 100,086 105,042 411,182 428,201 3,072,238 4,453,174 
 
 
   

 
 

Days past due      
Residential <30 31-60 61-90 91-120 121-150 151-180 >181 Total 
Expected credit loss rate 9% 18% 50% 86% 98% 98% 99%  

Estimated total gross carrying amount at default 3,798,392 1,024,028 362,416 142,776 118,188 106,312 421,854 5,973,966 
 
Lifetime ECL 330,671 180,556 179,884 122,358 115,370 104,081 416,710 1,449,630 

 
*The increase in gross carrying amounts in government receivables is the main driver for the decrease 
in ECL rates in 2025. For Government, the ECL rate is considered de-minimis.  

 
7. Prepaid Expenses and Deposits 
 

 2026  2025 
 $  $ 
    
Deposits 941,896  1,359,187 
Government and regulatory fees 4,902,406  3,084,876 
Prepaid insurance 645,544  440,068 
Support and maintenance contracts 4,324,976  3,294,781 
Other 163,666  49,344 
 10,978,488  8,228,256 
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7. Prepaid Expenses and Deposits (Continued) 

 
Deposits include $514,422 (2025: $514,422) for mobile network expansion. Government and 
regulatory fees represent amounts paid for communication fees and regulatory fees paid to Utilities 
Regulation and Competition Authority (“URCA”). Support and maintenance contracts relate to 
prepayments made to various vendors that support the fixed and mobile networks of the Group. 
 

8. Contract Assets 
 

The table below provides a reconciliation of the change in the contract assets balance. The Group 
recognizes contract assets on subsidies given to customers in relation to bundled contracts, as well 
as costs to obtain contracts. Where the right to consideration, from the transfer of products or 
services to customers extends beyond twelve months, that portion of the contract asset is presented 
as a non-current asset on the consolidated statement of financial position. 

 
 2026  2025  
 $  $  
Contract assets relating to bundled contracts     
Balance as at the beginning of the year 620,397  548,862  
Revenue recognized 168,199  348,858  
Transferred to trade receivables (7,672)  (99,768 ) 
Terminations (177,311)  (177,555 ) 
 603,613  620,397  
Allowance for expected credit losses (25,847)  (25,847 ) 
Balance as at the end of the year 577,766  594,550  
     
Costs to obtain contracts     
Balance as at the beginning of the year 264,569  339,695  
Incremental costs of new contracts 477,692  364,503  
Amortization included in cost of sales (407,651)  (439,629 ) 
Balance as at the end of the year 334,610  264,569  

 912,376  859,119  
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8. Contract Assets (Continued) 

 
The balance included in contract assets on the consolidated statement of financial position are 
outlined below: 
 
 2026  2025 
 $  $ 
    
Non-current portion 227,589  168,684 
Current portion 684,787  690,435 
 912,376  859,119 
 
Movement in contract assets’ expected credit loss allowance is as follows: 
 
 2026  2025  
 $  $  
     
Balance as of the beginning of the year (25,847)  (233,854 ) 
Write-back adjustment -  208,007  
Balance as of the end of the year (25,847)  (25,847 ) 
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9. Property, Plant and Equipment 
 

The movement in property, plant and equipment during the year is as follows: 
 

  
Land & 

Buildings 
 Network 

Infrastructure   
IT, Furniture & 

Other Equipment 
 

Vehicles 
 Construction in 

Progress 
 

Total 
 

 $  $  $  $  $  $  
COST:                    
Balance at June 30, 2024 74,179,698  719,287,725  37,364,438  18,159,479  5,355,884  854,347,224  
Modifications to right-of-use asset 146,189  -  -  -  -  146,189  
Additions 2,730,607  36,810,393  5,732,945  949,333  6,847,262  53,070,540  
Transfer of assets  -  1,501,616  (248,987)  5,500  (1,525,855 ) (267,726 ) 
Disposals -  (821,989 ) (42,478 ) (8,400 ) -  (872,867 ) 
Balance at June 30, 2025 77,056,494  756,777,745  42,805,918  19,105,912  10,677,291  906,423,360  
Modifications to right-of-use asset 7,585  190,524  -  -  -  198,109  
Additions 2,136,753  18,705,232  3,010,707  1,220,084  8,265,211  33,337,987  
Transfer of assets  355,786  13,567,303  822,221  58,767  (14,804,077)  -  
Disposals -  -  -  (2,963,330)  -  (2,963,330 ) 
Balance at June 30, 2026 79,556,618  789,240,804  46,638,846  17,421,433  4,138,425  936,996,126  
                    
 ACCUMULATED DEPRECIATION:                   
Balance at June 30, 2024 29,226,929  471,147,461  26,692,401  15,443,602  -  542,510,393  
Modifications to right-of-use asset 15,647          15,647  
Depreciation  2,150,287  48,709,104  4,345,612  829,656  -  56,034,659  
Transfer of Assets   -  (186,801  ) -    (186,801)  
Disposals -  (428,610 ) (13,280 ) -  -  (441,890 ) 
Balance at June 30, 2025 31,392,863  519,427,955  30,837,932  16,273,258  -  597,932,008  
Depreciation 2,537,535  41,870,149  4,907,840  784,691  -  50,100,215  
Disposals -  -  -  (2,950,973 ) -  (2,950,973 ) 
Balance at June 30, 2026 33,930,398  561,298,104  35,745,772  14,106,976  -  645,081,250  
              
CARRYING VALUE:              
As at June 30, 2026 45,626,220  227,942,700  10,893,074  3,314,457  4,138,425  291,914,876  
As at June 30, 2025 45,663,631  237,349,790  11,967,986  2,832,654  10,677,291  308,491,352  
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9. Property, Plant and Equipment (Continued) 
 

At the beginning of the fiscal year 2022, the Group took a decision to transition its fixed distribution 
network in New Providence from hybrid-fiber coaxial (HFC) to fiber-to-the-home (FTTH), an 
undertaking which it projected would take four (4) years to complete. In the prior year, the Group 
made a similar decision to transition its fixed distribution network in Abaco from HFC to FTTH, 
with the project estimated to take one (1) year and five (5) months to complete. Additionally, the 
Group undertook an impairment assessment of the cash-generating unit (CGU) to which the HFC 
assets relate, the result of which was that no impairment loss has been recognized. The Group also 
reassessed the useful life of the HFC assets to be decommissioned in both New Providence and 
Abaco to determine whether a prospective change was required to either shorten or extend the 
useful life in line with the respective project terms. The project terms for New Providence and 
Abaco were extended by an additional twelve (12) months, resulting in total extensions of two (2) 
years and one (1) year, respectively. The useful life of the HFC assets in Abaco was required to 
be reduced to align with the project term, resulting in the recognition of additional depreciation 
expense of $1,457,289 (2025: $1,071,493) for the year ended June 30, 2026. 

 
The calculation of value-in-use involved in the impairment assessment of the CGU is most 
sensitive to the discount rate assumption. The discount rate represents the current market 
assessment of the risks specific to the CGU, taking into consideration the time value of money and 
individual risks of the underlying assets that have not been incorporated in the cash flow estimates. 
The discount rate is derived from the weighted average cost of capital (WACC) of the Company. 
The WACC takes into account both debt and equity. The cost of equity is derived from the 
expected return on investment by the Group’s investors. The cost of debt is based on the interest-
bearing borrowings the Group is obliged to service. 
 
A discount rate exceeding 16% (2025: 14.8%) in the CGU would lead to the recognition of an 
impairment loss. 

 
Property, plant and equipment on the consolidated statement of financial position comprises both 
owned and leased assets that do not meet the definition of investment property. 

 
  2026  2025 
  $  $ 
     
Property, plant and equipment owned  249,507,574  265,397,458 
Right-of-use assets  42,407,302  43,093,894 
  291,914,876  308,491,352 
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9. Property, Plant and Equipment (Continued)

The following table provides information on the right-of-use assets included in property, plant and
equipment on the consolidated statement of financial position.

Network 
Commercial 

Land Buildings Infrastructure Total 
$ $ $ $ 

Net carrying amount at  
June 30, 2025 19,818,246 705,722 22,569,926 43,093,894 
June 30, 2026 19,863,949 813,563 21,729,790 42,407,302 
Depreciation expense for the year 
ended  
June 30, 2025 610,264 420,114 1,138,921 2,169,299 
June 30, 2026 789,709 656,405 1,030,660 2,476,774 
Total additions during the year 
June 30, 2025 1,105,674 464,327 809,848 2,379,849 
June 30, 2026 835,412 756,661 - 1,592,073
Total disposals during the year 
June 30, 2025 -  - - -  
June 30, 2026 - - - - 

10. Intangible Assets

Intangible assets included in the consolidated statement of financial position consist of the
following:

Communications licenses

The Company has an Individual Operating License (“IOL”) and an Individual Spectrum License
(“ISL”) issued by URCA to provide any network or carriage services in accordance with the
conditions of the licenses. This allows the Group to provide telephony, cable television, and
internet services in The Bahamas. The Group has recognized costs required to fully utilize its
communications licenses as an intangible asset, amortized over the remaining term of the licenses.
Both licenses have a 15-year term and expire on June 29, 2031.
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10. Intangible Assets (Continued)

Aliv has an IOL, authorizing the operation of an electronic communications network and provision
of carriage services; and, an ISL, authorizing the use of specific allocations of premium radio
spectrum. Both licenses have a term of fifteen years and expire on June 29, 2031.

The Group recognized all costs associated with the issuance of the IOL and ISL to Aliv as an
intangible asset. These costs are being amortized on a straight-line basis over the term of the licenses.

Software and licenses

All costs associated with internally developed and purchased software and licenses are capitalized
including all costs associated with placing the software into service and all costs are amortized on
a straight-line basis over their estimated useful lives, which is five (5) to ten (10) years.

Acquired licenses

Grand Bahama Port Authority License

Cable Freeport is licensed by the Grand Bahama Port Authority to exclusively conduct its cable
television business in the Freeport area through the year 2054. This license is being amortized on
a straight-line basis over the term of the license. SRG has also been licensed by the Grand Bahama
Port Authority to provide telecommunications services in the Freeport area.

Intangible assets acquired as a part of the acquisition of SRG included Spectrum and
Communications Licenses, collectively the “Acquired Licenses”. The Spectrum license allows
SRG to use the Assigned Radio Spectrum in The Bahamas. The Communications License allows
the licensee within, into, from, and through The Bahamas a right to provide Carriage Services and
to establish, maintain, and operate one or more networks. As these licenses are of a similar nature
and have the same term for reporting and disclosure purposes, they are classified together as the
Acquired Licenses.
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10. Intangible Assets (Continued) 

 
The movement in intangible assets during the year consists of the following: 
 
        

 Communications  *Software and   Acquired     

 License License  Licenses  Total  

COST 
$ $  $  $  
       

Balance at June 30, 2024 72,830,680 28,396,540  19,368,563  120,595,783  
Assets acquired - 2,703,455  -  2,703,455  
Transfers/adjustments - 267,725  -  267,725  

Balance at June 30, 2025 72,830,680 31,367,720  19,368,563  123,566,963  
Assets acquired - 2,070,364  -  2,070,364  

Balance at June 30, 2026 72,830,680 33,438,084  19,368,563  125,637,327  

AMORTIZATION        

Balance at June 30, 2024 42,134,930 14,794,887  16,883,579  73,813,396  

Amortization for the year 4,525,879 6,006,793  361,557  10,894,229  

Disposals - 186,801  -  186,801  

Balance at June 30, 2025 46,660,809 20,988,481  17,245,136  84,894,426  

Amortization for the year 4,286,378 5,766,431  75,883  10,128,692  

Balance at June 30, 2026 50,947,187 26,754,912  17,321,019  95,023,118  

CARRYING VALUE:        

June 30, 2026 21,883,493 6,683,174  2,047,544  30,614,211  

June 30, 2025 26,169,871 10,379,239  2,123,427  38,672,537  

 
*Software and licenses include capitalized development costs representing internally generated 
intangible assets totaling $1,865,344 (2025: $1,623,232). During the year, the Group recognized 
$1,786,193 (2025: $2,191,139) in software and licenses in respect of customization and 
configuration costs incurred in implementing SaaS arrangements. 
 

  

45 

 

CABLE BAHAMAS LTD. 
 
Notes to the Consolidated Financial Statements 
For the Year Ended June 30, 2026 
(Continued) 
(Expressed in Bahamian dollars) 

 
11. Accounts Payable and Accrued Liabilities 

Accounts payable and accrued liabilities comprise the following: 
 

 2026  2025 
 $  $ 
    
Government and statutory agencies 19,399,270  20,374,526 
Trade payables 17,092,500  20,692,764 
Other liabilities 3,935,306  3,197,841 
Payroll and employee benefits 3,496,961  2,754,069 
 43,924,037  47,019,200 

 
In prior years, URCA issued Preliminary Determinations outlining perceived breaches by the 
Group relating to the non-payment of fees with respect to its operations in Grand Bahama. URCA 
asserts that the Group is in breach of Parts IV and XVI of the Communications Act and as such 
has pursued regulatory measures against the Group with the view to resolve this matter. The Group 
has maintained that based on provisions of the Hawksbill Creek Agreement, URCA does not have 
a legal basis to license its operations in Grand Bahama, and has commenced legal proceedings to 
defend this position. At June 30, 2026 and 2025, a provision has been recognized for what the 
Group considers to be a probable future outflow and included under amounts payable to the 
Government and statutory agencies. 

On November 21, 2022, URCA issued a Final Determination and Order against the Company 
with respect to certain matters relating to its compliance with quality of service standards in the 
provision of its pay television services during the period January to December 2021. At June 30, 
2026 and 2025, a provision has been recognized for what the Group considers to be a probable 
future outflow and included under amounts payable to the Government and statutory agencies. 
The parties are in negotiations to settle the matter.  
 
In addition to the above, amounts payable to the Government and statutory agencies as of year- 
end include liabilities owed for value added tax, customs duties, and regulatory and licensing fees. 

Accounts payable and accrued liabilities are non-interest bearing. Refer to Note 25 for relevant 
details on the Group’s liquidity risk management processes and payment terms. 
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12. Lease Liabilities 

 
The lease liabilities corresponding to the right-of-use assets disclosed in Note 9 carry terms ranging 
from five (5) to forty (40) years from inception and are discounted using the incremental borrowing rate. 
As at June 30, 2026 and 2025, the balance outstanding included in lease liabilities on the consolidated 
statement of financial position are outlined below: 

 
 2026  2025 
 $  $ 
    
Non-current portion 52,388,117  52,828,001 
Current portion 4,444,312  1,992,654 
 56,832,429  54,820,655 

 
Amounts recognized in profit or loss and statement of cash flows related to leases are as follows: 

 
 2026  2025 
 $  $ 
    
Interest expense on lease liabilities 4,719,181  4,559,084 
Expense relating to short-term leases 587,240  799,346 
Expense relating to low-value leases   - 
Cash outflows on lease liabilities:    

Interest paid 3,062,517  5,115,502 
Principal paid 848,442 1 1,453,980 

 
13. Notes Payable and Loans 

 
 2026  2025  
 $  $  
Notes Payable     
Series A: 8.00%; 2026 4,162,000  8,324,000  
Series B: 8.50%; 2031 12,249,643  34,291,250  
 16,411,643  42,615,250  
Unamortized cost (181,312 ) (297,688 ) 
Total notes payable 16,230,331  42,317,562  
     
Non-current portion 10,026,724  13,256,812  
Current portion 6,203,607  29,060,750  

 
  

47 

 

CABLE BAHAMAS LTD. 
 
Notes to the Consolidated Financial Statements 
For the Year Ended June 30, 2026 
(Continued) 
(Expressed in Bahamian dollars) 

 
13. Notes Payable and Loans (Continued) 

 
 2026  2025  
 $  $  
Movement in notes payable is as follows:     
     
Opening balance 42,317,562  51,034,343  
Principal payment (26,203,607 ) (9,060,750 ) 
Interest expense 1,859,622  4,302,401  
Interest paid (1,743,246 ) (3,958,432 ) 
Closing balance 16,230,331  42,317,562  

 
Series A unsecured notes mature on December 31, 2026, following five (5) equal annual 
installments commencing on December 31, 2022, with interest payable at the rate of 8.00% 
per annum.  Series B unsecured notes mature on December 31, 2031 following eight (8) equal 
annual installments commencing on December 31, 2024, with interest payable at the rate of 
8.50% per annum.  Interest on the notes is payable semi-annually on the last business day in 
June and December each year.  
 
During July 2025, the Company made an early redemption of $20,000,000 of Series B 
unsecured notes. Total principal payments during the year for Series B were $22,041,607 
(2025: $4,898,750), inclusive of the $20,000,000 early redemption. Principal payments during 
the year for Series A were $4,162,000 (2025: $4,162,000). 
 

14. Preferred Shares 
 

 2026  2025  
 $  $  
Opening balance 334,588,900  271,311,341  
Issued during the year -  64,000,000  
Dividend expense 22,826,168  21,589,024  
Dividend paid (22,097,500 ) (19,767,199 ) 
Loss on modification -  597,379  
Transaction costs attributable to new issues -  (3,141,645 ) 
     
Closing balance 335,317,568  334,588,900  
     
Preferred shares – current portion 2,023,740  1,604,384  
Preferred shares – non-current portion 333,293,828  332,984,516  
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14. Preferred Shares (Continued)

Details of preferred shares authorized, issued and
outstanding

Authorized:
120,000 shares par value B$1,000
25,000,000 shares par value B$0.01
Issued and outstanding

Series Name Issued 
Amount 

Par 
Value 

Dividend 
Rate 

Face 
Value   

Maturity 
Date 

2026 
Series Two cumulative redeemable preferred shares 120,000 B$1000 8.0% B$1,000  Oct-34 
Series Fifteen cumulative redeemable amortizing preferred 
shares 128,500 B$0.01 5.50% B$1,000 Jun-32 

Series Sixteen cumulative redeemable preferred shares 90,500 B$0.01 6.00% B$1,000  Jun-37 
2025 

Series Two  cumulative redeemable amortizing preferred shares 120,000 B$1000 8.0% B$1,000  Oct-34 

Series Fifteen cumulative redeemable preferred shares 128,500 B$0.01 5.50% B$1,000 Jun-32 
Series Sixteen cumulative redeemable preferred shares 90,500 B$0.01 6.00% B$1,000  Jun-37 

Preferred shares issued by the Group are unsecured and do not carry voting rights. They pay 
dividends semi-annually and are ranked ahead of the ordinary shares in the event of liquidation. 
Proceeds from the issuance of these shares were used to either settle short-term debt commitments 
or fund capital investments. The preferred shares may be redeemed at the option of the Group 
with ninety (90) days written notice to the shareholders. As the preferred shares are mandatorily 
redeemable on a specific date (or in the case of Series Two amortizing preferred shares, specific 
dates), they are recognized as financial liabilities in the consolidated financial statements.  

In the prior year, the Group refinanced and redeemed Series One preferred shares with the 
issuance of Series Two preferred shares with a dividend rate of 8.00%. Series Two preferred 
shares mature on October 31, 2034 with redemption occuring in five (5) equal annual installments 
commencing on October 31, 2030.  

The offering of Series Two also resulted in additional gross subscriptions of $64,000,000 with net 
proceeds of $60,858,355 after transaction fees of $3,141,645.  

This transaction was recognized as an extinguishment of an existing financial liability and the 
recognition of a new financial liability, which led to a loss on extinguishment amounting to 
$597,379.   
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15. Ordinary Share Capital

Ordinary share capital is comprised of the following:

2026 2025 

Issued and fully paid ordinary shares of no par value 43,887,035 43,887,035 

2026 2025 
$ $ 

Ordinary share capital 30,367,307 30,367,307 

The authorized ordinary share capital of the Company is $20,000,000 comprised of 60,000,000 
ordinary shares of no par value. 

The number of ordinary shares outstanding as at June 30, 2026 was 43,535,354 (2025: 
43,214,593) and the weighted average number of ordinary shares was 43,362,177 (2025: 
43,401,239). 

Ordinary dividends per share 
Dividends of $0.32 per share (2025: $0.16 per share) were declared and paid to ordinary 
shareholders. The amount of dividends declared and paid was adjusted for treasury shares at the 
time of the declarations of the dividends which in aggregate totaled $148,839 (2025: $107,927). 

Earnings per share 

The earnings used in the calculation of basic and diluted earnings per share are as follows: 

2026 2025 
$ $ 

Earnings used in calculation of basic and diluted earnings per share 
on profit or loss - attributable to ordinary equity holders of the 
Parent 6,294,145  (4,453,977 ) 
Basic earnings per share 

0.15 (0.10 ) 
Diluted earnings per share 0.14 

 (0.10 ) 
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15. Ordinary Share Capital (Continued)

The weighted average numbers of ordinary shares used in the calculation of basic and diluted
earnings per share are as follows:

2026 2025 

Weighted average of ordinary shares used in calculation 
of       basic earnings per share 43,362,177 43,401,239 
Number of dilutive shares under share option 551,650 - 
Weighted average of ordinary shares used in calculation 
of diluted earnings per share 43,913,827 43,401,239 

16. Treasury Shares

Treasury shares are ordinary shares that are held by the Parent in order to enable management’s
long-term capitalization strategy, in line with the Group’s capital risk management structure. The
movement in shares during the year is as follows:

2026  2026  2025  2025  
No. of shares  Dollar value  No. of shares  Dollar value  

$    $  

Opening balance, beginning 
of year 672,442 3,234,016  442,625  2,413,835  
Acquisition of shares 71,139  284,214  262,417  945,691  
Sale or transfer of shares (391,900 ) (1,541,020 ) (32,600 ) (125,510 ) 
Ending balance, end of the 
year 351,681 1,977,210  672,442  3,234,016  

17. Commitments and Contingent Liabilities

The Group has a facility for corporate credit cards and letters of guarantee in the amount
of $1,250,000 (2025: $1,250,000) held with its bank. The Group also has a letter of guarantee with
a vendor in the amount of $1,500,000 (2025: $1,500,000).

The Group has capital commitments of $4,801,665 (2025: $1,489,079) in relation to the
acquisition of network infrastructure.

The Group has insurance coverage to certain limits for major risks on property and major claims
in connection with legal liabilities arising in the course of operations.
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18. Revenue

Set out below is the disaggregation of the Group’s revenue from contracts with customers:

Revenue by Stream

2026 2025 
$ $ 

Service Revenue - Prepaid 70,721,487 68,392,524 
Service Revenue - Mobile postpaid 25,479,484 23,486,052 
Service Revenue – Fixed postpaid 117,703,689 117,617,288 
Sale of telecommunication equipment 10,088,189 8,298,483 
Equipment rental revenue 9,052,173 9,587,266 
Interconnect & Roaming 13,748,247 12,007,554 
Other 2,694,722 2,784,120 

249,487,991 242,173,287  

Revenue by Customer Type 

2026 2025 
$ $ 

Consumer - Fixed 75,687,435 77,314,072 
Consumer - Mobile 94,524,372 90,614,735 
Corporate and Government - Fixed 55,763,575 52,255,256 
Corporate and Government - Mobile 21,217,466 20,414,996 
Other 2,295,143 1,574,228 

249,487,991 242,173,287  
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19. Operating Expenses 

 
Operating expenses consist of the following: 

 
 2026  2025 
 $  $ 
    
Direct costs 26,626,675  25,023,094 
Administrative 23,604,678  27,459,914 
Commercial and Customer Operations 23,028,221  24,950,791 
Programming costs 16,552,795  17,010,910 
Network operations 11,146,666  12,216,207 
Engineering 29,728,498  26,676,672 
Government and regulatory fees 15,395,272  19,197,225 
 146,082,805  152,534,813 

 
Direct costs include the cost of inventory sold amounting to $8,877,986 (2025: $9,924,798) and 
voice termination costs paid to other network carriers.  
 
Administrative expenses include the audit fees related to the consolidated financial statements of 
the Group for the year ended June 30, 2026, amounting to $332,500 (2025: $336,000) along with 
audit fees of $30,000 (2025: $40,000) associated with an audit prescribed by the Department of 
Inland Revenue (DIR).  Other fees to the auditor and related network firms for non-assurance 
services amounted to $137,000 (2025: $Nil). 
 

 
The Group was previously involved in formal disputes with the DIR regarding assessments issued 
by the DIR for unpaid taxes and fees totaling $2,313,099. The disputes were settled in the prior 
year, based on updated legal advice and internal reassessment, to limit further legal and financial 
risk. The tax deposit which was previously recorded under “Prepaid Expenses and Deposits” was 
reclassified and expensed under “Government and Regulatory Fees” in the Statement of 
Comprehensive Income. 
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20. Employee Compensation 

 
For the year ended June 30, 2026, employee compensation costs totaled $50,082,193 (2025: 
$45,542,947). 
 
The Group participates in externally managed pension plans. Under the terms of the defined 
contribution plans, the Group matches employee contributions up to a maximum percentage of 
salary for its staff and for executive management. The Group’s contributions for the year 
amounted to $1,057,739 (2025: $903,525). 

 
Long-term incentive compensation plan 
 
Aliv operates a long-term incentive plan for its eligible management and employees, using 
“reference shares” that mirror the fair value of ordinary shares and are settled through cash 
payments. Reference shares are allocated subject to acceleration, forfeiture, and other conditions, 
and vest four years from the date of employment. Unpaid awards are forfeited after ten years. The 
plan aligns participants’ interests with Aliv’s shareholders by providing compensation tied to the 
growth in fair value of Aliv’s shares above a pre-established threshold. At inception, 100 reference 
shares equaled one ordinary share. The maximum allocation under the plan is 25,000 reference 
shares, representing 5% of fully diluted ownership at inception. As at June 30, 2026, all relevant 
terms and conditions were not yet met or assessed, and accordingly, there has been no recognition 
of additional compensation expense in relation to the reference shares during the current year 
(2025: Nil). 
 
 Shares Issued   Shares Vested  
     
Balance as of June 30, 2025 20,915  18,137  
Forfeitures (90 ) (90 ) 
     
Balance as of June 30, 2026 20,825  18,047  
 
 Shares Issued   Shares Vested  
     
Balance as of June 30, 2024 21,900  19,122  
Additions -  -  
Forfeitures (985 ) (985 ) 
     
Balance as of June 30, 2025 20,915  18,137  
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20. Employee Compensation (Continued) 

 
Share-based option plan 
 
The Group has a share-based option plan for key executives of the Group, and under the terms of 
the plan, the maximum number of shares that may be issued upon the exercise of options shall not 
exceed 10% of the issued and outstanding shares of the Group and vest equally over four (4) years. 
Options are granted under the plan for no consideration. The options carry no dividend or voting 
rights, and they are settled in shares. The expiry date of an option is the tenth anniversary of the 
award date.  
 
The options are recorded at the fair value on the grant date, which was determined using the Black 
Scholes options pricing model. The inputs to this model as it relates to the options granted during 
the year included the exercise price of $3.70, the share price of $3.70 on the grant date, expected 
price volatility of the Group’s equity shares of 32.21%, dividend yield of the Group’s equity 
shares of 8.65%, the expiry date of the options, and the risk-free interest rate of 4.25%.  

 
The following share-based options were in existence during the current and prior years: 

 
 Number of share options 

 

 Issue date  Exercise 
price 

 Fair value at 
grant date 

 2026 2025    $  $ 
Second tranche 769,250 1,167,351  27-Mar-19  2.22  2.22 
Third tranche 342,000 367,000  22-Oct-20  2.99  0.88 
Fourth tranche 303,750 343,750  16-Nov-21  3.09  1.62 
Fifth tranche 530,000 542,500  9-Dec-22  3.95  1.82 
 Sixth tranche 511,560    526,185  20-Dec-24 . 3.06  0.43 
 Seventh tranche 166,256 -  25-Sep-25 . 3.70   0.41 

Total 2,622,816 2,946,786       
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20. Employee Compensation (Continued) 

 
Movements in the share-based options plan are shown below: 

 
 Movement in number of 

share-based options 
  

 Weighted average exercise price 
 2026  2025  2026  2025 
 $  $  $  $ 
        
Outstanding, beginning of year 2,946,786  2,689,451  2.89  2.92 
Granted 185,756  560,185  3.70  3.06 
Forfeited (46,625)  (105,250 ) 3.57  3.46 
Exercised (463,101)  (197,600 ) 2.32  3.47 
Outstanding, end of year 2,622,816  2,946,786  3.03  2.89 
Exercisable 1,961,546  2,093,101  2.91  2.71 

 
The total number of share options vested as at June 30, 2026 was 1,961,546 (2025: 2,093,101).  
The fair value of the share options exercised during the year was $406,065 (2025: $461,770). The 
cumulative fair value of share options vested at June 30, 2026 is $3,539,736 (2025: $3,877,531). 

 
21. Related Party Balances and Transactions 

 
Compensation of directors and key management personnel: 
 2026  2025 
 $  $ 
    

Short-term benefits 3,227,544  3,349,616 
Long-term benefits – share-based plan 246,240  281,450 
Post-employment benefits 124,381  106,967 
    
 3,598,165  3,738,033 

 
Total remuneration of directors and key executive personnel is determined by the Compensation 
Committee of the Board of Directors having regard to qualifications, performance and market 
trends. These balances are included in operating expenses in the consolidated statement of profit 
or loss and other comprehensive income. 
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21. Related Party Balances and Transactions (Continued) 

 
Other balances and transactions with related parties: 
 
 Key Management  Other Related 
 Personnel  Parties 
2026 $  $ 
Balances at the end of the year:    

Accounts payable and accrued liabilities 194  302,018 
Notes payable, interest and long-term debt 56,016  - 
Preferred shares 20,000  9,450,000 

Transactions during the year:    
Revenue 6,429  293,684 
Operating expenses 289,006  1,279,687 
Dividends on preferred shares 1,735  777,489 

 
 Key Management  Other Related 
 Personnel  Parties 
2025 $  $ 
Balances at the end of the year:    

Accounts payable and accrued liabilities 194  86,862 
Notes payable and long-term debt 110,000  - 
Preferred shares 20,000  9,450,000 

Transactions during the year:    
Revenue 4,874  290,501 
Operating expenses 302,241  1,269,252 
Dividends on preferred shares 1,735  777,489 

 
The related party amounts within the accounts payable and accrued liabilities, preferred shares, 
and dividends on preferred shares lines comprise balances and transactions with key management 
personnel (officers and directors of the Company), business entities closely affiliated with any of 
those persons and ordinary shareholders with significant influence.  
  

22. Fair Values of Financial Assets and Liabilities 
 
The fair value is the amount for which an asset can be exchanged, or liability settled, between 
knowledgeable, willing parties in an arm’s length transaction. Underlying the definition of fair 
value is the presumption that the Group is a going concern without any intention or need to 
liquidate or curtail materially the scale of its operations, or undertake a transaction on adverse 
terms.  
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22. Fair Values of Financial Assets and Liabilities (Continued) 

 
In the opinion of management, the estimated fair value of financial assets (the Group’s cash, term 
deposits, and accounts receivable) and financial liabilities (the Group’s accounts payable and 
accrued liabilities, preferred shares, lease liabilities, notes payables, loans, and subscriber 
deposits) which are not carried at fair value, at the consolidated statement of financial position 
date were not materially different from their carrying values either due to: 
 
a. their immediate or short-term maturity; 
b. interest rates that approximate current market rates or 
c. carrying amounts that approximate or equal market value. 

 
Recognized fair value measurements 

 
 Level 1  Level 2  Level 3  Total fair value 
2026 $  $  $  $ 
Short-term 
investments 39,888,543  10,003,958  -  49,892,501 
2025        
Short-term 
investments 34,200,649  14,906,440  -  49,107,089 

 
To provide an indication about the reliability of the inputs used in determining fair value, the 
Group has classified its financial instruments into the three levels prescribed under the accounting 
standards. An explanation of each level is as follows: 
 
Level 1: The fair value of financial instruments traded in active markets is based on quoted market 
prices at the end of the reporting period. The quoted market price used for financial assets held by 
the Group is the current bid price. The Group holds United States treasury bills which are included 
in level 1. 
 
Level 2: The fair value of financial instruments that are not traded in an active market is 
determined using valuation techniques that maximize the use of observable market data and rely 
as little as possible on entity-specific estimates. If all significant inputs required to fair value an 
instrument are observable, the instrument is included in level 2. The Group holds Bahamas 
Government bonds which are included in level 2. 

 
Level 3: If one or more of the significant inputs is not based on observable market data, the 
instrument is included in level 3. The Group does not hold any level 3 investments. 
 
The Group recognizes transfers into and out of fair value hierarchy levels as at the end of the 
reporting period. There were no transfers between levels for recurring fair value measurements 
during the year. 
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23. Segment Information 

 
The Group identifies its operating segments as the business components that have an appointed 
segment manager who is accountable to the chief operating decision maker, and that have discrete 
financial information from which reports are produced for the benefit of review and assessment 
of its operating activities, financial results, and resource allocation by the chief operating decision 
maker. All reportable segments operate in The Bahamas.  
 
The accounting policies of the reportable segments are the same as the Group’s accounting 
policies described in Note 3 and services as described in Note 1. Segment profit or loss represents 
the profit or loss earned by each segment. This is the measure reported to the chief operating 
decision maker for the purposes of resource allocation and assessment of segment performance. 

 
The details of the various operating segments are as follows: 

 
2026          

 Cable 
 

ALIV 
 Segment 

Totals 
 

Eliminations 
 Consolidated 

Totals 
 

 $  $  $  $  $  

Revenue from external customers 146,434,400 
 

116,972,144 
  

263,406,544 
 

(13,918,553)  249,487,991 
 

Interest expense 2,405,340  15,253,505  17,658,845  (11,080,042)  6,578,803  
Depreciation and amortization 40,887,842  21,240,193  62,128,035  (1,899,128)  60,228,907  
Reportable segment profit (loss) 227,773  9,673,849  9,901,622  1,398,740  11,300,362  
Operating expenses 93,329,019  60,891,039  154,220,058  (8,137,253)  146,082,805  
Reportable segment assets 508,485,940  193,058,880  701,544,820  (214,699,447)  486,845,373  
Reportable segment liabilities 276,983,024  331,410,543  608,393,567  (139,176,917)  469,216,650  
           
2025           

 Cable 
 

ALIV 
 Segment 

Totals 
 

Eliminations 
 Consolidated 

Totals  
Revenue from external customers 143,953,496  112,352,068  256,305,564  (14,132,277 ) 242,173,287  
Interest expense 2,151,822  19,251,807  21,403,629  (12,542,144 ) 8,861,485  

Depreciation and amortization 46,064,114  23,122,269  69,186,383  (2,257,495 ) 66,928,888  
Reportable segment profit (loss) (3,679,719 ) (4,429,575 )  (8,109,294 ) 1,363,012  (6,746,282 ) 
Operating expenses 95,084,275  65,361,615  160,445,890  (7,911,077 ) 152,534,813  
Reportable segment assets 526,180,944  218,561,544  744,742,488  (228,008,499 ) 516,733,989  
Reportable segment liabilities 282,272,833  366,587,059  648,859,892  (151,087,226 ) 497,772,666  
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24. Non-Controlling Interest (Continued) 

 
The non-controlling interest relates to the 51.75% of ordinary shares in Aliv, held by The 
Government of The Bahamas through its special purpose holding company, HoldingCo. The 
Group has a 48.25% shareholding in Aliv and has board and management control. 
 
A Shareholders Agreement dated July 1, 2016 between the Company and HoldingCo governs the 
ownership of Aliv. The agreement provides guidance and specific requirements and commitments 
to each of the parties inclusive of ownership structure, capitalization, change of control, reporting 
and strategic initiatives, investments and related party transactions, and the structure of the Board 
of Directors. In accordance with the agreement, 51.75% of the capital requirements of Aliv of 
$70,167,306 was provided by HoldingCo and the remaining 48.25% in the amount of $65,421,691 
was provided by the Company. 

 
The movement in non-controlling interest is as follows: 
 
 2026  2025  
 $  $  
     
Balance at beginning of year (76,603,204 ) (74,310,899 ) 
Share of net income (loss) for the year 5,006,217  (2,292,305 ) 
Balance, end of year (71,596,987 ) (76,603,204 ) 

 
25. Risk Management 

 
There are a number of risks inherent in the telecommunications industry that the Group manages on 
an ongoing basis. Among these risks, the more significant are credit, liquidity, market (foreign 
exchange, interest rate, price), capital risks and climate-related risks. 
 
Credit risk 
 
Credit risk arises from the failure of a counterparty to perform according to the terms of contracts. 
From this perspective, the Group’s significant exposure to credit risk is primarily concentrated with 
cash and cash equivalents, trade and other receivables, and its investment in short-term government 
debt securities. Subscriber deposits are maintained until the services are terminated to offset any 
outstanding balances due to the Group. In order to limit the amount of credit exposure, accounts in 
arrears at 90 days are disconnected depending on their credit history. Cash and cash equivalents are 
predominantly in Bahamian or United States dollars and have been placed with highquality financial  
institutions. While cash and cash equivalents are also subject to the impairment requirements of 
IFRS 9, the identified impairment loss was immaterial. 

 
  



Cable Bahamas Ltd.	 2026 Annual Report110 111

60 

 

CABLE BAHAMAS LTD. 
 
Notes to the Consolidated Financial Statements 
For the Year Ended June 30, 2026 
(Continued) 
(Expressed in Bahamian dollars) 
 
25. Risk Management (Continued) 
 

Liquidity risk 
 
Liquidity risk reflects the risk that the Group will not be able to meet an obligation when it becomes 
due or honor a credit request to a customer and/or related party. The Group maintains a satisfactory 
portion of its assets in cash and other liquid assets to mitigate this risk. In addition, the Group keeps 
its trade payables within agreed upon terms with its vendors. On a daily basis, the Group monitors 
its cash and other liquid assets to ensure that they sufficiently meet the Group’s liquidity 
requirements. 
 
The following tables detail the Group’s remaining contractual maturity for its non-derivative 
financial assets, and non-derivative financial liabilities with agreed repayment periods. The tables 
have been drawn up based on the undiscounted contractual maturities of the financial assets including 
interest that will be earned on those assets, and the undiscounted cash flows of financial liabilities 
based on the earliest date on which the Group can be required to pay. The tables include both interest 
and principal cash flows. To the extent that interest flows are floating rate, the undiscounted amount 
is derived from interest rate curves at the end of the reporting period. The contractual maturity is 
based on the earliest date on which the Group may be required to pay. The inclusion of information 
on non-derivative financial assets is necessary in order to understand the Group’s liquidity risk 
management as the liquidity is managed on a net asset and liability basis. 
 

 
Less than 
1 Month 

1-3 
Months 

3 Months 
to 1 Year 

 
1-5 

Years 

 

5+ Years 

  
 

Total 

 
Carrying 
Amount 

 $ $ $  $  $  $  $ 
            
Cash and term deposits 59,309,527 - 1,220,927  -  -  60,530,454  60,530,454 
Short-term investments 5,660,000 5,599,063 34,787,813  5,109,375  -  51,156,251  49,892,501 
Trade and other receivables 45,053,472 - -  -  -  45,053,472  38,253,814 
Financial assets at June 30, 2026 110,022,999 5,599,063 36,008,740  5,109,375  -  156,740,177  148,676,769 

 

 
Less than 
1 Month 

1-3 
Months 

 
3 Months 
to 1 Year  

1-5 
Years 

 

5+ Years 

  
 

Total 

 
Carrying 
Amount 

 $ $  $  $  $  $  $ 
             
Accounts payable and accrued 
liabilities 37,688,353 

 
3,359,615 

  
1,293,388  - 

 
- 

  
42,341,356 

  
42,341,355 

Preferred shares  - -  22,097,500  111,464,192  370,054,842  503,616,534  335,317,568 
Notes payable - -  7,326,620  10,252,673  2,129,089  19,708,382  16,230,331 
Lease liabilities 2,501,967 965,378  4,306,775  20,373,674  124,440,046  152,587,840  56,832,429 

Financial liabilities at June 30, 2026 40,190,320 4,324,993  35,024,283  142,090,539  496,623,977  718,254,112  450,721,683 

Net liquidity gap as at June 30, 
2026 69,832,679 1,274,070  984,457  (136,981,164 ) (496,623,977 ) (561,513,935 )  
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25. Risk Management (Continued) 
 
Liquidity risk (continued) 
 

 
Less than 
1 Month 

1-3 
Months 

3 Months 
to 1 Year 

 
1-5 

Years 

 

5+ Years 

  
 

Total 

 
Carrying 
Amount 

 $ $ $  $  $  $  $ 
            
Cash and term deposits 69,089,144 - 1,215,039  -  -  70,304,183  70,304,183 
Short-term investments 2,497,380 5,492,431 31,770,754  10,556,250  -  50,316,815  49,107,089 
Trade and other receivables 42,888,656 - -  -  -  42,888,656  37,012,042 

Financial assets at June 30, 2025 114,475,180 5,492,431 32,985,793  10,556,250  -  163,509,654  156,423,314 

 

 
Less than 
1 Month 

1-3 
Months 

 
3 Months 
to 1 Year  

1-5 
Years 

 

5+ Years 

  
 

Total 

 
Carrying 
Amount 

 $ $  $  $  $  $  $ 
             

Accounts payable and accrued 
liabilities 20,429,747 

 
5,238,947 

  
3,392,056 

 - 

 

- 

  
29,060,750 

  
29,060,750 

Preferred shares  - -  22,097,500  88,416,301  415,200,233  525,714,034  334,588,900 
Notes payable 20,065,205 -  10,519,907  14,506,779  -  45,091,891  42,317,562 
Lease liabilities 1,126,260 811,466  4,161,408  14,797,103  131,756,523  152,652,760  54,820,655 

Financial liabilities at June 30, 
2025 41,621,212 6,050,413 

 
40,170,871  117,720,183  546,956,756  752,519,435  460,787,867 

Net liquidity gap as at June 30, 
2025 72,853,968 (557,982 ) (7,185,078 ) (107,163,933 ) (546,956,756 ) (589,009,781 )  

 
The Group has adequate liquid assets to cover its liabilities due within the next year. Its significant 
investments in Property, Plant, and Equipment generate positive cash flow, which supports the 
repayment of longer-term liabilities, with cash flow improving in years without major capital projects. 
After the completion of the FTTH rollout in New Providence and Abaco, no further significant 
investments in PPE of that scale are expected. Additionally, the Group holds preferred shares and notes 
as part of its long-term financing strategy, offering the flexibility to refinance these instruments and 
extend their maturities, thereby supporting both short- and medium-term operations and growth. 

 
Market risk 
 
Foreign currency risk 
 
Foreign currency risk relates to the Group operating in different currencies and converting non-
Bahamian earnings at different foreign exchange levels when adverse changes in foreign currency 
exchange rates occur. The Group is not directly exposed to foreign currency risk, as operations are 
denominated in Bahamian dollars (and US dollars), which is fixed to the US dollar at the following rate: 
B$1 = US$1. 
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25. Risk Management (Continued)  
 

Interest rate risk (continued) 
 

Interest rate risk 
 
Interest rate risk is the potential for a negative impact on the consolidated statement of financial 
position or the consolidated statement of profit or loss and other comprehensive income 
arising from adverse changes in the value of financial instruments as a result of changes in interest 
rates. The Group manages interest cost using a mixture of fixed-rate and variable-rate debt. 
 
The Group is not materially exposed to interest rate risk as at the year end.   
 
Price risk 
 
The Group’s exposure to price risk arises from short-term investments held by the Group and 
classified in the consolidated statement of financial position as fair value through profit or loss. 
The Group mitigates this risk by investing in government debt securities which are regarded as 
conservative, low-risk investments. 
 
Capital risk management  
 
The Board of Directors manages the Group’s capital to ensure that it has a strong capital base to 
support the development of its business. The Board of Directors seeks to maximize the return to 
shareholders through optimization of the Group’s debt and equity balance. The Group’s risk 
management structure promotes making sound business decisions by balancing risk and reward. 
The Group is not subject to any externally imposed capital requirements. 
 
The Directors promote revenue generating activities that are consistent with the Group’s risk 
appetite, policies and the maximization of shareholder return. The capital structure of the Group 
consists of notes payable, preferred shares and equity attributable to the common equity holders 
of the Group, comprising issued capital and retained earnings as disclosed in Notes 14 and 15. 
The Board of Directors review the capital structure at least annually.  
 
As part of this review, the Board considers the cost of the capital and the risks associated with each 
class of capital. Based on recommendations of the Board, the Group manages its capital structure 
through the payment of common and preferred dividends, the redemption of preferred shares, 
ordinary share purchases through normal share repurchase, and the restructuring of the capital base. 
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25. Risk Management (Continued)  

 
Climate-related risk 
 
The Group acknowledges the increasing impact of climate change on its business operations and 
financial performance and has considered how climate change risks and opportunities influence 
the Group’s financial reporting, including asset valuations, liabilities, and long-term financial 
sustainability.  
 
The Group has identified several climate-related risks that could impact its consolidated financial 
position and performance. Exposure to extreme weather events such as hurricanes could 
potentially affect business operations, supply chain management and damage infrastructure, 
significantly affecting the Group’s ability to maintain services to its customers. 
 
The Group’s response to this risk includes ensuring that adequate insurance is in place, developing 
strong relationships with vendors for priority during catastrophic events and ensuring back-ups of 
key systems are maintained.  
 

26. Material Transactions and Agreements 
 

On October 31, 2023, the Company and HoldingCo, acting in their capacity as shareholders of 
Aliv, entered into a Deed of Contribution (Deed) with Aliv to implement certain measures 
intended to enhance Aliv's current and future net assets by a sum of $70 million on a pro rata 
basis, as further outlined below. The objective of the Deed was to ensure Aliv's solvency. 
Specifically, the Deed prescribed that: 
 
i. Effective July 1, 2023:  

 
• The conversion of promissory notes, along with all accrued interest, from debt to equity;  
• The conversion from debt to equity, or alternatively, the payment to Aliv of contributions 

of capital by each shareholder, matching the amount of certain payables due and owing by 
Aliv to its shareholders, which remained outstanding as at June 30, 2023. 

• The restructuring of the $70 million loan granted by the Company to Aliv. The revised terms 
include removing the compounding of interest on an annual basis, with retroactive effect 
from December 22, 2020, the original loan date. The interest rate is set at 10% simple 
interest from the loan date to June 30, 2021, and at 8% simple interest from July 1, 2021, 
until the loan's maturity date. The principal will be repaid in seven equal annual installments, 
starting in December 2033. Additionally, the Company reserves the right to repay any or all 
of the loan prior to its maturity. 
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26. Material Transactions and Agreements (Continued) 

 
• During the current year, the Company and Aliv executed the Second Amendment to the 

Loan Agreement, which formalized the changes to the loan terms that had been effected and 
accounted for in the prior year pursuant to the Deed of Contribution. The Second 
Amendment was executed in June 2026 with effect from October 31, 2023. The terms 
formalized by the Second Amendment included an interest rate of 8.0% per annum on a 
simple interest basis, revised repayment terms and the removal of the compounding of 
interest with retroactive effect from the inception of the loan. 

• Effective September 1, 2025, the terms of the loan were further amended pursuant to an 
amendment executed on March 31, 2026. The amendment reduced the interest rate from 
8.0% to 6.5% per annum and revised the repayment terms to require quarterly principal and 
interest payments in accordance with the agreed amortization schedule. The loan matures 
on June 30, 2030. 

 
ii. Renegotiation of the terms of the Master Service Agreement (MSA) dated July 1, 2021 

between the Company and Aliv; and 
iii. Subject to a revaluation of Aliv being completed, the payment of the Shareholders' pro-rata 

additional contributions of capital in the aggregate sum of $11,317,000 (the Maximum 
Aggregate Contribution) over the ensuing two (2) years from the date of the Deed. 

 
During the financial year end 2024,  the shareholders effected the following in respect of the Deed: 

 
a) The Company funded a portion of its capital commitment through the conversion of debt due 

by Aliv under the MSA, totaling $8,413,692. In addition, and as specified in the Deed, 
converted promissory notes due to it by Aliv, along with accrued interest payable, in the 
aggregate amount of $12,711,438. The conversions from debt to equity made by the Company 
were eliminated on consolidation and, therefore, have no impact on the consolidated financial 
statements. 

b) The $70 million loan was restructured. The resulting modification gain for Aliv and loss for 
the Company, along with the loan itself, were eliminated on consolidation, but resulted in an 
increase in net and comprehensive income (loss) for the year attributable to non-controlling 
interest. 

c) HoldingCo, became obligated to satisfy its capital contribution requirement under the Deed 
through creation of a financial obligation to Aliv in the amount of $9,024,007, which is 
recognized as a receivable. In addition, HoldingCo converted its promissory notes due from 
Aliv, together with accrued interest payable, into equity totaling $13,169,389.  
 

Effective March 31, 2026, the Aliv and the Company executed an Amended and Restated Master 
Services Agreement, which consolidates the previous amendments to the MSA and incorporates 
the further amendments agreed pursuant to the Deed of Contribution.  The amended and restated 
MSA includes, among other matters, revised arrangements governing the provision and allocation 
of shared services between the Company and Aliv. 
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25. Risk Management (Continued)  

 
Climate-related risk 
 
The Group acknowledges the increasing impact of climate change on its business operations and 
financial performance and has considered how climate change risks and opportunities influence 
the Group’s financial reporting, including asset valuations, liabilities, and long-term financial 
sustainability.  
 
The Group has identified several climate-related risks that could impact its consolidated financial 
position and performance. Exposure to extreme weather events such as hurricanes could 
potentially affect business operations, supply chain management and damage infrastructure, 
significantly affecting the Group’s ability to maintain services to its customers. 
 
The Group’s response to this risk includes ensuring that adequate insurance is in place, developing 
strong relationships with vendors for priority during catastrophic events and ensuring back-ups of 
key systems are maintained.  
 

26. Material Transactions and Agreements 
 

On October 31, 2023, the Company and HoldingCo, acting in their capacity as shareholders of 
Aliv, entered into a Deed of Contribution (Deed) with Aliv to implement certain measures 
intended to enhance Aliv's current and future net assets by a sum of $70 million on a pro rata 
basis, as further outlined below. The objective of the Deed was to ensure Aliv's solvency. 
Specifically, the Deed prescribed that: 
 
i. Effective July 1, 2023:  

 
• The conversion of promissory notes, along with all accrued interest, from debt to equity;  
• The conversion from debt to equity, or alternatively, the payment to Aliv of contributions 

of capital by each shareholder, matching the amount of certain payables due and owing by 
Aliv to its shareholders, which remained outstanding as at June 30, 2023. 

• The restructuring of the $70 million loan granted by the Company to Aliv. The revised terms 
include removing the compounding of interest on an annual basis, with retroactive effect 
from December 22, 2020, the original loan date. The interest rate is set at 10% simple 
interest from the loan date to June 30, 2021, and at 8% simple interest from July 1, 2021, 
until the loan's maturity date. The principal will be repaid in seven equal annual installments, 
starting in December 2033. Additionally, the Company reserves the right to repay any or all 
of the loan prior to its maturity. 
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26. Material Transactions and Agreements (Continued) 

 
• During the current year, the Company and Aliv executed the Second Amendment to the 

Loan Agreement, which formalized the changes to the loan terms that had been effected and 
accounted for in the prior year pursuant to the Deed of Contribution. The Second 
Amendment was executed in June 2026 with effect from October 31, 2023. The terms 
formalized by the Second Amendment included an interest rate of 8.0% per annum on a 
simple interest basis, revised repayment terms and the removal of the compounding of 
interest with retroactive effect from the inception of the loan. 

• Effective September 1, 2025, the terms of the loan were further amended pursuant to an 
amendment executed on March 31, 2026. The amendment reduced the interest rate from 
8.0% to 6.5% per annum and revised the repayment terms to require quarterly principal and 
interest payments in accordance with the agreed amortization schedule. The loan matures 
on June 30, 2030. 

 
ii. Renegotiation of the terms of the Master Service Agreement (MSA) dated July 1, 2021 

between the Company and Aliv; and 
iii. Subject to a revaluation of Aliv being completed, the payment of the Shareholders' pro-rata 

additional contributions of capital in the aggregate sum of $11,317,000 (the Maximum 
Aggregate Contribution) over the ensuing two (2) years from the date of the Deed. 

 
During the financial year end 2024,  the shareholders effected the following in respect of the Deed: 

 
a) The Company funded a portion of its capital commitment through the conversion of debt due 

by Aliv under the MSA, totaling $8,413,692. In addition, and as specified in the Deed, 
converted promissory notes due to it by Aliv, along with accrued interest payable, in the 
aggregate amount of $12,711,438. The conversions from debt to equity made by the Company 
were eliminated on consolidation and, therefore, have no impact on the consolidated financial 
statements. 

b) The $70 million loan was restructured. The resulting modification gain for Aliv and loss for 
the Company, along with the loan itself, were eliminated on consolidation, but resulted in an 
increase in net and comprehensive income (loss) for the year attributable to non-controlling 
interest. 

c) HoldingCo, became obligated to satisfy its capital contribution requirement under the Deed 
through creation of a financial obligation to Aliv in the amount of $9,024,007, which is 
recognized as a receivable. In addition, HoldingCo converted its promissory notes due from 
Aliv, together with accrued interest payable, into equity totaling $13,169,389.  
 

Effective March 31, 2026, the Aliv and the Company executed an Amended and Restated Master 
Services Agreement, which consolidates the previous amendments to the MSA and incorporates 
the further amendments agreed pursuant to the Deed of Contribution.  The amended and restated 
MSA includes, among other matters, revised arrangements governing the provision and allocation 
of shared services between the Company and Aliv. 
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27. Subsequent Events 

 
Subsequent to June 30, 2026, the Board of Directors authorized and declared a dividend of $0.08 
per ordinary share of the Company to be paid on September 30, 2026, to shareholders of record 
as of September 25, 2026.  
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N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Ownership in other 
companies, public issuers 
or regulated entities

Service contracts with  
any controlling share-
holder of CBL Group

Employment in  
other companies

Directorships in other companies,  
public issuers or regulated entities
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CBL Board of Directors 

Date of meeting	 Attendees		 		 Absentees 
November 18, 2025	 Franklyn Butler II, Michele Merrell, Sean McWeeney Jr.,   
	 Gowon Bowe, Felix Stubbs, Dexter Cartwright

AGM November 18, 2025	 Franklyn Butler II, Michele Merrell, Sean McWeeney Jr.,   
	 Gowon Bowe, Felix Stubbs, Dexter Cartwright

February 12, 2026	 Franklyn Butler II, Michele Merrell, Gowon Bowe, Felix Stubbs,  	  
	 Dexter Cartwright, Sean McWeeney Jr., Sheldon Bruha, Christel Sands-Feaste 

May 14, 2026	 Franklyn Butler II, Michele Merrell, Gowon Bowe, Felix Stubbs,  	  
	 Dexter Cartwright, Sean McWeeney Jr., Sheldon Bruha, Christel Sands-Feaste 

June 11, 2026	 Franklyn Butler II, Michele Merrell, Gowon Bowe, Felix Stubbs,  	  
	 Dexter Cartwright, Sean McWeeney Jr., Sheldon Bruha, Christel Sands-Feaste  

September 24, 2026	 Franklyn Butler II, Michele Merrell, Gowon Bowe, Felix Stubbs,  	  
	 Dexter Cartwright, Sean McWeeney Jr., Sheldon Bruha, Christel Sands-Feaste

Our governance and internal control framework help the Board 
to exercise proper oversight of the company’s governance 
policies and procedures whilst retaining overall accountability. 
The Corporate Governance Rules and associated compliance 
systems are operating ef f iciently and ef fectively in all respects. 
The Guidelines can be found at the bottom of our webpage 
under Corporate - Company Profile:  

https://cablebahamas.com/investors-and-governance/

The Directors of the Company received aggregate compensation, 
including salary, performance bonuses, stock options and post-
employment benefits amounting to $815,170 in the financial year 
2025 - 2026.

Corporate Governance Compliance Statement
As required by Rule 23(5) of the Securities Industry (Corporate 
Governance) Rules 2019, as amended (the “Rules”), Cable Bahamas 
Ltd. hereby confirms that it is in compliance with the Rules. 

The Chairman and the CFO have confirmed to the Board that the 
audited financial statements included within this Annual Report 
present a true and fair view of the affairs of the company. 

All Directors noted under the corporate information section of 
this Annual Report are standing for reelection for the FY26. The 
biographical details can be found in the following link on the 
Groups Website: https://cablebahamas.com/board-of-directors/  

The table below represents the meetings held during the year  
by the Board and its committees in discharging its responsibilities 
to the Group.

Annual Attestation
· During the year the Board of Directors are fully compliant with 
all the Group’s Rules of Business Conduct and Ethics.

· The Financial Statements are presented to and approved by the 
Board of Directors and the Balance Sheet is Signed by at least one 
Active Director.

· The Board of Directors confirm that the operations of Cable 
Bahamas Group are a Going Concern.

· On an Annual Basis the Board or Directors through its Audit and 
Risk Committee assess the key risks affecting the Group. This 
involves meeting with external auditors to review findings from 
the audit as well as input from The Legal and Regulatory team 
and also the Finance Executive Management. The Board ensures 
appropriate controls to mitigate that identified risks have been 
implemented and where necessary ensures new and updated 
controls are put in place. The process for the identification and 
management of risks in FY26 was deemed to be effective.

· To the best of its knowledge, information and belief, The Board 
has complied in all material respects with the requirements of 
The Securities Industry (Corporate Governance) Rules.

Corporate GovernanceAnnual 
Report 
2026

Audit & Risk Committee 

Date of meeting	 Attendees		 		 Absentees 
May 7, 2026 	 Dexter Cartwright, Gowon Bowe, Sheldon Bruha		 		
February 6, 2026 	 Dexter Cartwright, Gowon Bowe, Sheldon Bruha
September 24, 2026 	 Dexter Cartwright, Gowon Bowe, Sheldon Bruha

HR & Compensation Committee 

Date of meeting	 Attendees		 		 Absentees 
March 17, 2026 	 Felix Stubbs, Gowon Bowe
September 30, 2026	 Felix Stubbs, Gowon Bowe

Nominating & Corporate Governance Committee 

Date of meeting	 Attendees		 		 Absentees
January 29, 2026	 Michele Merrell, Dexter Cartwright, Felix Stubbs, 
	 Christel Sands-Feaste, Sean McWeeney Jr.
August 5, 2026 	 Michele Merrell, Dexter Cartwright, Felix Stubbs, 
	 Christel Sands-Feaste, Sean McWeeney Jr.
September 21, 2026 	 Michele Merrell, Dexter Cartwright, Felix Stubbs, 
	 Christel Sands-Feaste, Sean McWeeney Jr.		 		

Group Technology Committee

Date of meeting	 Attendees		 		 Absentees
January 23, 2026 	 Dexter Cartwright, Felix Stubbs, Gowon Bowe, Michele Merrell,    		   
	 Sean McWeeney Jr., Sheldon Bruha, Charles Johnson





