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A letter from 
our CEO
Dear Shareholders, 

I stepped into the CEO role in January with a clear sense 
of urgency and a deep appreciation for both the challenges 
and strengths of this company. I am pleased with the 
meaningful progress we made in 2025 as we advanced our 
strategic transformation and laid the groundwork for improved 
performance and momentum in 2026. We are now entering a 

operating model and clear priorities.

As a direct result of our efforts to simplify the business, we are 
a more focused organization today, concentrated primarily on 
areas where we can perform best and deliver the greatest value 
for our customers, colleagues and shareholders alike. Much of 
our recent progress stems from decisive actions in our Land 
segment, where we streamlined the business, advanced the exits 
of lower-return activities and turned our focus to areas where we 
can apply operating leverage and drive improved returns. Most 
importantly, the deliberate and strategic choices we have made 
position the company to drive more consistent performance and 
value creation over time.

As we worked to simplify our business and operations, we 
also continued to invest in our core businesses and scale the 
solutions we provide to customers. A clear example is our 
acquisition of Universal Weather and Aviation’s Trip Support 
Services business, which was completed in the fourth quarter, 
and not only strengthens our aviation platform but also enhances 
the value we can deliver globally. Going forward, we are focused 
on prioritizing opportunities that deepen our capabilities and 
support more scalable, consistent results and stronger returns.

in our corporate identity and, to that end, we have decided to 
realign our corporate brand to our core commercial brand. As 

substantially all internal and external purposes. This is the logical 

clarity and conviction in our approach to value creation. Our 
customers around the world already know us as World Fuel, and 

of transportation fuels and related services. This return to our 
roots reinforces our commitment to simplifying the business, 
prioritizing higher-return opportunities and driving long-term value 

In 2025,
our Board approved an 

increase in our quarterly 
dividend, and we 
returned approximately 

to shareholders through 
dividends and share 
repurchases

18%

$126M
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creation. World Kinect will remain only as our corporate legal name, 
and our stock symbol will remain unchanged.

committed to disciplined capital allocation. In 2025, our Board 
approved an 18% increase in our quarterly dividend, and we returned 
approximately $126 million to shareholders through dividends and 

1.

As we move through 2026, our priorities are clear: continue to 
execute our repositioning efforts in our Land business to improve 
returns, reduce complexity and enable greater focus on Land’s core 
growth activities; integrate Universal Weather and scale our aviation 
solutions across the platform; and increase transparency so the 
market has a clearer understanding of our business, strategy and 

ability to deliver for customers, strengthen our execution and create 
sustainable value for shareholders.

There is valuable work underway at World Fuel. We see a compelling 
opportunity for growth across our core markets ahead, supported by 
our talented global team of more than 4,000 colleagues, and we look 
forward to all that is on the horizon. 

Thank you for your continued support as we enter this next chapter.

Sincerely,

1      



At a glance
World Fuel is a global fuel distribution and logistics company, enabling 
movement across air, land, and marine markets worldwide. 
 
We connect fuel supply to demand across complex routes, markets, and time zones 
– reliably, safely, and at scale. Through a deeply integrated network of suppliers, 
logistics partners, and on-the-ground expertise, we position fuel precisely where and 
when it is needed, enabling customers to operate without interruption.

 
Fuel is the foundation of global movement and commerce. When fuel is unavailable, 
delayed, or misaligned, operations stop and risk multiplies. Our platform brings 
predictability to complexity – combining global reach with local execution to solve 
time-critical, operationally demanding challenges every day. As customer needs 
evolve, this same platform also provides access to renewable and lower-carbon fuels 
– without compromising reliability, choice, or performance.
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World Fuel connects fuel supply to global movement. Across air, land, and marine markets, we position fuel 
where and when it is needed by combining global scale with local execution. Our integrated platform—built 
on long-standing supplier relationships, logistics capability, and operational discipline—enables customers 
to operate reliably in complex, time-critical environments. Fuel is our foundation, and the platform we have 
built around it continues to support evolving customer requirements, including access to a broader range of 
transportation fuels, without compromising reliability, choice, or performance.

We are World Fuel

We manage transportation fuel 
across some of the most demanding supply 
chains in the world. From sourcing to delivery, we 
coordinate logistics, timing, and execution across 
fragmented markets, ensuring fuel moves reliably 
from source to point of use.

Fuel solutions across 
complex supply 
chains

Global presence 
at the point 
of need

Our customers operate on 
strict schedules with narrow 
margins for error. We remove 
uncertainty by delivering 
predictability, responsiveness, 
and execution certainty when 
it matters most.

We deliver the right fuel, in the 
right place, at the right time.

When you need us, 
we’re there

We operate across key hubs, 
routes, and choke points worldwide. 
We maintain a physical and commercial 
presence where demand is most complex 
and time critical, supported by local 
teams, partners, and market knowledge. 
This allows us to execute reliably across 
jurisdictions and supply conditions.
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What we do

Through our core distribution platform, we provide fuel and related services to our customers both reliably and 

to respond quickly and adapt to emerging opportunities and market changes. 

stage of distribution, commonly referred to as the “last half-mile.” Last half-mile distribution is not just about 
getting products to our customers; it has allowed us to build trust, reliability, and superior service in the 
segments we serve. 

Through our last half-mile strategy and our core distribution platform, we have been able to successfully 
support our customers’ diverse energy diets. We are able to procure a wide range of solutions, distribute them 
all over the world, and satisfy the needs of a variety of energy-intensive industries, positioning us as a pivotal 
player in the global energy supply chain.

Our core distribution platform, anchored at the point of need, 
represents the majority of our business and our critical, differentiated 
ability to serve global supply chains as a trusted counterparty.
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ustom
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operations support to one of the most demanding customer bases in the 
world. Serving commercial airlines, business and general aviation operators, 
cargo carriers, FBOs, government and military customers at more than 
4,000 airports worldwide, our aviation platform combines deep physical 
supply capabilities with global network reach, local market presence, and 
24/7 operational support.

Operating at the point of need

WHO WE 
SERVE

Aviation

Acquisition of 
Universal Weather & Aviation

In 2025, World Fuel acquired Universal Weather and Aviation’s 
Trip Support Services division.

Universal is a pioneer in business aviation trip support, with 
decades of expertise in international regulations, logistics, and 
operational coordination, supporting operators worldwide.

The acquisition strengthens our ability to deliver integrated 
aviation solutions by combining Universal’s global trip support 
expertise with World Fuel’s established fuel network.

2025 Highlight

• Direct airport operations in key 
international markets, including 
owned and operated locations, 
providing localized service and 
on-site expertise

• A global aviation card program 

trip expenses, and supplier 
payments worldwide

• Flexible credit solutions 
that help operators manage 

operational continuity

• A broad, integrated supplier 
network supporting fuel, 
services, and trip support 
across the aviation ecosystem

• A trusted platform connecting 
24,500 World Fuel Contract 
cardholders and 33,600 
AVCARD cardholders with 
more than 4,200 contract 
merchants and 8,600+ 
AVCARD merchants worldwide

• Together, these capabilities 
allow World Fuel to support 
aviation customers seamlessly 
from global planning and 
procurement to execution at the 

12,000+
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41,000+
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54,000+
Business aircraft
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World Fuel is sharpening the focus of its land business around core 
offerings designed to deliver stronger operating leverage, improved service 
levels, and more consistent returns. In 2025, management continued to 
concentrate the portfolio primarily on three principal businesses: cardlock 
fueling, retail convenience store (C-Store) fuel supply, and natural gas.

Our cardlock business, operating under the Flyers and Quick Fuel brands, 

network of secure, unattended fueling locations across the United States. 

management and cost control. 

In retail fuel supply, we work with independent retail C-Store owners 

business objectives.

Our natural gas business serves commercial, industrial, government, and 
education customers, providing physical supply and energy procurement 
solutions that complement our core fuel distribution platform.

Operating at the point of need

WHO WE 
SERVE

Land

Streamlining the Land Portfolio

In 2025, World Fuel streamlined its land business to focus on 
higher-return core segments. The company exited non-core activities, including 

seasonality. The efforts to streamline the business provided the opportunity to invest in 
strategic core activities, principally the retail C-Store and cardlock businesses.

2025 Highlight

•
fueling sites

• Operational focus on three core 
businesses: Cardlocks, Retail 
C-Stores and Natural Gas

• Hybrid retail fuel model 
designed to improve margins 

• Natural Gas: Secure physical 
supply, market access, and 
energy procurement for key 
customer types

3,500+
Retail C-Stores 
& Cardlocks in 
North America

Cardlocks

Retail C-Stores

Truck Fleets

Commercial & Industrial

Government & Education



World Fuel supplies fuel and fuel management services to container, 
dry bulk, tanker, and cruise vessels at 1,200+ seaports, serving 2,200+ 
customers, anywhere in the world.

At numerous port locations, we are a strategic supplier, providing tailored 

marine fueling industry is volatile, and we have architected our platform to 
navigate the highly cyclical nature of the business to achieve acceptable 
returns in any market condition.

The marine business requires solid quality, technical, and operations 
expertise, and World Fuel has a long legacy of in-house talent that serves 
as a key differentiator for our customers. Moreover, the transaction size 
in this business is substantially larger than a typical plane or truck fueling, 

both buyers and sellers.

Operating at the point of need

Marine

•
at the point of transaction, 
supporting large-scale, high-
value marine fuel purchases 
where certainty of settlement 
and credit strength are 
essential

• Deep in-house technical, 
quality, and operational 
expertise, applied at the 
last half mile to manage 
fuel integrity, regulatory 
compliance, and delivery

• Early, ground-level 
involvement in new fuels 
introductions, enabling safe, 
compliant deployment of 
emerging fuels directly into 
port-based operations

• Operational support aligned to 
major global shipping lanes, 
providing route and journey 
planning capabilities that 
integrate fuel procurement 
with voyage planning, 
optimizing sourcing decisions, 

cost across the full journey

2025 Highlight

2,200+
Customers

1,200+
Global seaports

WHO WE 
SERVE
Car Carriers
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World Fuel advances biofuel use

In 2025, World Fuel advanced low-carbon marine solutions by coordinating a commercial biofuel 
bunkering for a Norwegian Cruise Line Holdings vessel in Greece.

Working with EKO, World Fuel delivered a waste-based marine fuel blend to Norwegian Viva in Piraeus, 
supporting the cruise line’s Sail & Sustain strategy and expanding its biofuel program in Southern Europe.
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In uencing both sides of 
the global supply chain 
World Fuel operates at the center of the global energy 
value chain, connecting supply with demand across 
complex markets.

secure reliable, competitively-priced supply. Downstream, 
we support customers and end users with the fuel, 
logistics, and services they need.

As an intermediary, we bridge both sides of the market, 
coordinating sourcing, credit, logistics, and execution to 

network reach, and operational expertise.
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World Fuel approaches the energy future with discipline, maintaining focus on today’s fuel needs while 
selectively extending its platform to support renewable and lower-carbon fuels as demand and economics 
evolve. Across aviation, marine, and ground transportation, we apply our established sourcing, logistics, and 
quality-control capabilities to integrate SAF, marine biofuels, and renewable diesel into existing distribution 
networks where they are commercially viable, enabling emissions reduction without compromising safety, 
performance, or reliability.

conventional fuel business — global sourcing, logistics coordination, risk management, regulatory expertise, 
and operational discipline — allow us to reduce complexity at the point of delivery and support practical 
adoption. As energy pathways diverge by region and industry, this approach strengthens the resilience of our 
platform, allowing customers to operate reliably today while remaining positioned to adapt as markets continue 
to evolve.

Future fuels
World Fuel approaches the energy future with practicality and discipline 
– meeting today’s fuel needs while strengthening our platform to support 
renewable and lower-carbon fuels as they scale.

Throughout 2025, World Fuel has highlighted real-world progress across these sectors:

• Expanded availability 
of renewable diesel for 

industrial customers
• Leveraged established 

distribution networks to 
support lower-carbon 
ground transportation 
at scale

Land

Enabling access through execution

Marine
• Advanced marine 

biofuel adoptions 
through trial voyages 
and commercial 
deployments

• Collaborated in the 
supply chain to enable 
access to bunker 
biofuels – LNG, 
biodiesel, and methanol

Aviation
• Enabled access to 

SAF at key global 
airports, supporting 
both commercial and 
business aviation 
operations

• Integrated SAF into the 
existing fueling purchase 
process by launching 
a book-and-claim 
capability to expand 
SAF participation 
beyond physical supply 
constraints



OUR STRATEGIC PRIORITIES 

Our approach
In 2025, World Fuel continued its transformation into 

This transformation included the establishment of 
operating goals driven by the strength of our people, 
aligning teams, reinforcing disciplined execution, and 
supporting performance in a low-margin, competitive 

teams, operational discipline, portfolio focus, and 

FINANCIAL STRENGTH
Maintaining a strong balance sheet 
remains central to our strategy. We 
prioritize disciplined capital allocation, 

businesses, pursue selective acquisitions, 
and support shareholder returns. 

OUR PATH FORWARD 
Together, these strategies support a more 
streamlined, resilient, and people-powered 
World Fuel. By focusing on our people and core 
strengths, simplifying how we operate, and 
executing with discipline, we are positioning the 
company to deliver performance and long-term 
shareholder value.

OPERATIONAL EXCELLENCE 
Operational excellence underpins our 
value proposition. We are enhancing 

technology-enabled execution to improve 
customer outcomes and support margin 
expansion – particularly in the last half 
mile, where performance is most visible. 

PLATFORM OPTIMIZATION 
We are simplifying and modernizing our 
operating platform across people, processes, 
data, systems, and operations. Reducing 

scalability, supporting margin performance 
today while enabling disciplined growth 
over time.

PEOPLE & CULTURE
We are strengthening alignment, accountability, 
and communication across the enterprise 
to support disciplined execution. Clear 
expectations, engaged leadership, and a 

decisively and deliver consistent performance 
in a complex, competitive environment.

STRATEGIC GROWTH 
We are sharpening our portfolio to focus on 
businesses with the strongest potential for durable 
returns. Through disciplined portfolio review, exit 
of noncore activities, expansion of complementary 
offerings, and selective acquisitions aligned 
with our core capabilities, we are positioning the 

















































































































































































































Appendix

$ in millions

For the Twelve 
Months Ended 

December 31, 2025
Dividends paid  41.3 
Shares repurchased  85.0 

Total shareholder returns  $126.3 

Cash from operating activities  292.9 
Capital expenditures  (65.6)

Free cash ow  $227.2 

55.6%



 

 

 

Our meeting will be held as a virtual meeting via live webcast on the internet on Thursday, June 18, 2026, at 8:00 a.m. 
EDT. You will be able to attend the Annual Meeting, vote your shares electronically, and submit your questions during 
the live webcast of the meeting by visiting www.virtualshareholdermeeting.com/WKC2026 and entering your 16-digit 
control number. You can locate this number in the notice containing instructions on how to access Annual Meeting 
materials, your proxy card, or the voting instructions that accompanied your proxy materials. 

The company will be furnishing proxy materials to shareholders on the internet rather than mailing printed copies 
of those materials to each shareholder. A Notice of Internet Availability of Proxy Materials will be mailed to each 
shareholder, which will provide instructions as to how shareholders may access and review the proxy materials for 
the 2026 Annual Meeting on the website referred to in the notice, or, alternatively, request a printed copy of the proxy 
materials to be sent to them by mail.

Corporate Information

Annual Meeting

The company’s common stock is traded on the New York Stock 
Exchange (NYSE) under the symbol WKC.

Independent Registered  
Certi ed Public Accountants
PricewaterhouseCoopers LLP 
Miami, FL

Transfer Agent and Registrar
 

For copies of the company’s recent news releases and  
 

including Forms 10-K and 10-Q and any exhibits thereto,  
please contact:

Jose-Miguel (Mike) Tejada

Braulio Medrano
Senior Director of FP&A and Investor Relations
investor@worldfuel.com

The SEC also maintains a website of materials  

proxy information statements, and other documents at 
sec.gov.

Stock Listing

Shareholder Inquiries

Investor Relations

Corporate Contact Information
World Kinect Corporation
9800 NW 41 Street
Miami, FL 33178
Tel +1 305 428 8000

By U.S. Mail

By Courier

P.O. Box 64854
St. Paul, MN 55164-0854

1110 Centre Pointe Curve, Suite 101
Mendota Heights, MN 55120

EQ Shareowner Services
Tel +1 800 468 9716 | +1 651 450 4064
Fax +1 866 729 7680
shareowneronline.com

This  Annual  Report  contains “forward-looking 
statements” within the meaning of the Private 
Securities Litigation Reform Act of 1995. Please see 
our discussion titled “Forward-Looking Statements”  
starting  on  page  6  of  our accompanying Annual 
Report on Form 10-K for a discussion  regarding  
risks  associated with  these statements.

Forward-looking Statements
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