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DR. ANTHONY N. SABGA, ORTT

ANSA Merchant Bank comes together to honour the life 
and memory of our inspirational former Chairman, Dr. 
Anthony N. Sabga, ORTT We will always remember him 
as an exceptional leader, a visionary, devoted family 
man, a colleague, and one of the greatest Caribbean 
Entrepreneurs, known for his legendary business 
acumen.

Dr. Sabga was courageous, industrious, patriotic and 
forthright. He had a brilliant mind. He was a devoted 
friend and mentor to those who needed his assistance.

We are grateful for the direction and guidance that he 
provided in charting a course for the continual success 
of ANSA Merchant Bank Limited. Because of his vision, 
we have become one of the Caribbean’s most diverse, 
leading financial institutions.

We remain committed to following the principles and 
values that he has passed on. May his legacy live on 
forever.
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“FIND A JOB THAT YOU LIKE AND YOU NEVER 
HAVE TO WORK ONE DAY IN YOUR LIFE.”

DR. ANTHONY N. SABGA, ORTT
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“At the same time our licensed 
classes of business were expanded, 
with the approval of the Central 
Bank, to include merchant banking 
activities and full authorised dealer 
status for foreign exchange services.”

1998 Chairman’s Report
Dr. Anthony N. Sabga
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REPORT OF THE

CHAIRMAN

1100

In the past five years, Profits 
before Tax have grown by over 
60%.  During that same period, 
Total Assets grew by 32%.  This 
prolonged track record of 
success is a direct result of
Dr Sabga’s vision, tenacity and 
relentless pursuit of excellence.

CHAIRMAN
A. NORMAN SABGA, LLD (HON.) UWI
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It was with great pride tinged 
with sorrow that I assumed the 
Chairmanship of ANSA Merchant Bank 
Limited (AMBL) in the middle of 2017.

Dr. Anthony N. Sabga’s passing 
meant that the honour of setting and 
implementing the Bank’s direction and 
strategy was entrusted to me.  This 
legacy was not just about being the 
recipient of an esteemed position, but 
rather it was the acceptance of the 
obligation to sustain his achievements.

Dr. Sabga assumed control of the Bank 
in 1998 when ANSA McAL purchased 
50% of the shares of Robert Fleming 
Holdings Limited.  At that time, he 
merged the company with ANSA 
Finance Limited, forming ANSA 
Finance and Merchant Bank Limited.  
In 2004 it was transformed into ANSA 
Merchant Bank Limited.  In that same 
year, Tatil and Tatil Life were acquired.  
Since then, the fabric of the Bank has 
become infused with his DNA.

Within two years of Dr. Sabga assuming 
control of the Bank, its Profit before 
Tax grew by more than threefold.  Its 
Total Assets increased by 134%.  Its 
Investments grew more than fifteen 
times.  This was all a testimony of his 
confidence and his keen commercial 
acumen and foresight.

In the past five years, Profits before 
Tax have grown by over 60%.  During 
that same period, Total Assets grew by 
32%.  This prolonged track record of 
success is a direct result of Dr. Sabga’s 
vision, tenacity and relentless pursuit 
of excellence.

Financial Performance - 2017

The consolidated revenue performance 
of AMBL in 2017 was very strong, 
reflecting robust growth of 21% or 
$168 Million year over year.  This drove 
Total Operating Income to $982 Million 
in 2017, just shy of the $1 Billion mark 
in top line performance.  Net Operating 
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Income also increased by 9% year over 
year to $582 Million in 2017 up from 
$533 Million in 2016. 
 
The consolidated Profit before 
Tax of the bank and its insurance 
subsidiaries remained solid at $314 
Million, maintaining the excellent 
results delivered in 2016 of $322 
Million. Total Equity increased by 
$120 Million, or 5% year over year, 
to $2.32 Billion. Our Earnings per 
Share in 2017 was $2.71 compared 
to 2016 of $2.94.  We continued to 
maintain and grow a total asset 
base of over the $7 Billion, ending 
2017 4% higher at $7.3 Billion.

Business Performance

Our Banking business produced an 
increase of 6% in Profit before Tax at 
$214 Million up from $201 Million in 
2016.  Our Asset Finance business 
continues to be best in class and 
2017 marked ten (10) years of our 
thrust into Corporate Finance and 
Investment Banking, with total 
transactions arranged in excess of 

$24 Billion during this period.

Our investment portfolios continue to 
deliver superior performance against 
their objectives of both investment 
income and capital growth within our 
active risk management framework. 
Notable was our TT Income Mutual 
Fund which delivered a 12 month 
return of 3.76% to December 31st, 
2017.

Our insurance business performed 
well in 2017.  TATIL continued to gain 
considerable market share in its Motor 
and Property books in 2017, with an 
increase in Net Premium Income of 
$16.6 Million or 9%.  It remains with 
a best in class rating by A.M. Best of 
A- (Excellent).  This demonstrates the 
strength and legacy of our Insurance 
business. Tatil Life’s performance 
improved significantly by 27% or $15 
Million in 2017 over the corresponding 
period in 2016 to produce a Profit 
before Tax of $67.6 Million, gaining 
market share in both its Mortgage 
and Life products where Net Premium 
Income jumped 77% year over year.  

0177 
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Sustaining our solid performance is 
indeed commendable in the current 
economic context.  The All Trinidad and 
Tobago Index posted two (2) back-to-
back years of negative total returns for 
the second time in the entire history 
of the Index.  The unemployment rate 
in the country increased from a low of 
3.1% in March 2014, to 5.3% by mid-
2017.

Our Barbados subsidiary companies, 
Consolidated Finance Co. (CFC) and 
Bryden’s Insurance, produced quite 
stable earnings throughout 2017, 
notwithstanding the difficult economic 
conditions being faced in that country. 
Throughout 2017, we continued to 
work closely on the integration of both 
companies to ensure we broaden the 
service base that we offer our clients 
regionally. 

We have succeeded through excellent 
client service delivery and the continued 
diversification of our business.  The 
Bank launched our Wealth Management 
business in mid-2017 and this has 

shown encouraging growth in its first 
few months of operation. Likewise, Tatil 
Life exponentially grew its mortgage 
business, even in the face of tight 
domestic credit conditions. We maintain 
robust capital buffers and tightly 
manage the level of non-performing 
loans.

Acknowledgements

I would like to thank the Boards, 
Management and our dedicated Staff 
in the Financial Sector for their 
contribution to our continued success 
in 2017.  

I also thank our valued clients and 
investors for their continued trust and 
confidence. 

A. NORMAN SABGA , LLD (Hon.) UWI
CHAIRMAN
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 MANAGING 
  DIRECTOR’S REPORT

MANAGING DIRECTOR
GREGORY N. HILL

OR
LL



1515

The consolidated financial results 
of ANSA Merchant Bank Limited 
reflected a robust performance for the 
Financial Year-ended 31st December 
2017. Against the back drop of a 
local environment characterized by 
subdued fiscal incentives, a contraction 
in domestic economic activity and 
ambiguity within the foreign exchange 
market, the Bank stood steadfastly to 
its mandate of producing value added 
products to our clients, better customer 
service and increased shareholder value.  
During the year, we maintained our 
strategic focus of continuous innovation 
and demonstrated this by launching 
our Wealth Management business and 
embarking upon the upgrade of our 
Core Banking Information Technology 
platform to deliver improved efficiency 
and the highest quality service to 
our customers. We also maintained 
our commitment to enhancing the 
Bank’s regional footprint, with the 

We remain confident in the 
sustainability of our financial 
performance and the soundness of 
our asset and capital base. The total 
equity of the Bank Group grew to $2.3 
billion in 2017, which represented a 

successful integration of our Barbados 
operations, Consolidated Finance 
Company (CFC). We remain committed 
to our mission of delivering innovation 
and unrivalled service to our clients, 
whilst remaining sufficiently flexible 
to grasp opportunities to grow which 
complement our strategic direction. 

ANSA Merchant Bank and its operating 
subsidiaries, TATIL, Tatil Life and now 
CFC, recorded a significant increase in 
total revenue of 21% from $813.8 million 
in 2016 to $981.8 million in 2017, just 
shy of the $1 billion mark. Profit before 
taxation of $314 million for the year 
ended 31st December 2017 remained 
strong and closely in line with the $322 
million delivered in 2016. All business 
lines recorded growth in profit before 
taxation, while our general insurance 
business dipped this year after facing 
an aggressive pricing market and 
increased claims experience in 2017.

5% increase over the prior year. As 
such, the Board of Directors approved 
a final dividend of $1.00 per share, 
which increased the total dividend for 
the year to $1.20 per share, consistent 
with the dividend payment for 2016.
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Consistent with our strategic 
directives, our net assets are managed 
closely via a risk-based approach, 
where diversification, flexibility and 
innovation are at the forefront of our 
tactical decision-making. We continue 
to maintain total assets over the 
$7 billion mark, closing the year at 
$7.3 billion. Our investment portfolio 
which comprised 44% of our total 
assets in 2016, comprised 52% of the 
total assets in 2017, with loans and 
receivables comprising 25% of total 

assets, as compared to 31% in 2016 
as we repositioned our Balance Sheet 
to mitigate an increased credit risk 
environment.  Efficient cash utilisation 
resulted in cash and cash equivalents 
comprising 9% of total assets in 2017, 
as compared to 11% of total assets 
in 2016. Loans, advances and lease 
receivables ended the year at $1.8 
billion, which decreased over 2016, 
given the aforementioned rebalancing 
of our portfolio and maturity of short-
term assets.
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ANSA MERCHANT BANK LIMITED

The parent company of the Bank 
Group, ANSA Merchant Bank Limited, 
(Bank), produced a robust profit 
before taxation in 2017 of $214 
million, a six (6%) increase, versus 
the $202 million delivered in 2016, 
despite the significant decline in the 
domestic Banking activity. The core 
banking business delivered its highest 

We grew our asset finance portfolio a 
further 2% in 2017, which we achieved 
whilst preserving asset quality given 
our prudent credit culture. This was 
achieved notwithstanding a weakening 
lending market, especially in auto 
financing where new vehicle sales fell 
sharply by 15% in 2017. 

Investment Services also performed quite 
well during the year and capitalized on 
trading gains and market opportunities to 
rebalance investment portfolios towards 
the second half of 2017 and preserved 

Total Operating Income in its forty (40) 
year history increasing by 23% year on 
year and net operating income also 
remained stable at $248 million in 
2017. In light of the domestic economic 
climate, we implemented innovative 
marketing initiatives to drive our core 
lending business lines and maintain 
our high levels of customer service 
geared towards satisfying the needs 
of all our clients.

gains earned.  During the year, the 
Investment Committee continued to
guide our investment strategies to provide 
enhanced returns to our investors, 
whilst remaining diversified with high 
quality rated portfolios. The Investment 
Services team also delivered attractive 
returns on our Mutual Fund portfolios, 
exceeding the performance of many 
of our competitors. The TT Income 
Fund YTD Return of 3.7%, was in the 
top quartile of the market in 2017 
demonstrating our commitment to 
delivering attractive results for our clients. 
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We also successfully launched our 
Wealth Management business to offer 
innovative investment solutions to High 
Net Worth clients and pension plans and 
are encouraged by the progress we have 
achieved since we launched this year.

Our Foreign Exchange and Treasury 
Management services also played a 
key role in contributing to the Bank’s 
revenue. This was achieved through 
astute innovative investment and cash 
management strategies implemented 
throughout the year. 

Our Investment Banking arm continued 
to produce yet another solid year of 
financing deals in both the domestic 
and regional capital markets amounting 
to over twenty-four (24) billion dollars 
during the last ten (10) years. Many 
Issuers and Institutional Investors 
have entrusted us with their financing 
and investment portfolio requirements 
and we executed quality transactions 
for them exceeding $2.2 billion for the 
year. As such, we have expanded our 
bench strength to facilitate further 
growth and innovation.

CONSOLIDATED FINANCE CO. LIMITED

ROLPH PHILLIPS
MANAGING DIRECTOR - CFC

In 2017 Consolidated Finance Co. 
Limited (CFC) produced Operating 
Income comprising net interest 
income, net lease rental income, 
fees and foreign exchange income 
of BB$14.3 million up from BB$14.0 
million in 2016. Net interest income 
increased to BB$8.4 million up from 
BB$7.7 million, while cost of 
funding was BB$5.1 million down 
from BB$6.5 million versus 2016. 

Profit before taxation of BB$3.9 million 
was delivered for the year ended 
31st December 2017 and was lower 
when compared to the BB$5.8 million 
produced in 2016. This was largely due 
to conservative impairments taken 
on historical non-performing loans of 
BB$1.3 million, compared to BB$0.3 
million in 2016, reflecting primarily 
a decline in values of assets held as 
collateral given the current economic 
environment.

Our capital base remained strong at 
BB$52.9 million, resulting in the CFC’s 
stable capital adequacy ratio which 
was 23% on par with 2016 and well 
above the regulatory requirement 
of 8%, reflecting the strength of our 
business in Barbados also.

In 2018 we opened a new Corporate 
Sales Office at Regus, One Welches, 
St. Thomas from which we will 
service our corporate, commercial 
and foreign exchange customers, as 
we strive to deepen our footholds in 
our community and provide better 
customer service to our clientele.

0177 
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M. MUSA IBRAHIM
MANAGING DIRECTOR - TATIL

Trinidad and Tobago Insurance 
Limited (TATIL) continued its strong 
core operating performance in 2017, 
notwithstanding the challenging 
economic conditions, achieving growth 
both in Revenues and in our client base. It 
is notable, 2017 represented the highest 
level of Insurance Revenues generated in 
Tatil’s fifty-four (54) year history having 
increased income by 9% and growth in 
its customer base by 10%. Profit before 
tax, however, decreased from $74.8 
million in 2016 to $51.2 million in 2017, 
mainly due to a competitive pricing 
market and increased claims.

With total assets of $1.1 billion and 
enjoying an A.M. Best A- (Excellent) 
rating, we were able to use our financial 

strength to leverage reinsurance 
support to optimize the most efficient 
mix of risk and return that created value 
to our stakeholders.

We continue to be an industry leader 
in how we manage our costs and this 
is reflected in our “Combined Ratio” 
(expenses plus claims as a percentage 
of net premiums) and Efficiency Ratio 
(expenses as a percentage of net 
premiums) which were 86% and 44% 
respectively in 2017.

2017 may have marked the end of the 
‘soft’ reinsurance market as a result of 
three (3) major catastrophes, namely; 
Harvey, Irma and Maria (HIM) affecting 
the region. Whilst TATIL was spared the 
impact of these disasters, reinsurers 
that provide support to Caribbean 
insurers operating in these markets 
were severely affected with record high 
claims payout. 

We have seen positive steps taken in 
enacting the much needed insurance 
legislation as the Insurance Bill 
progressed through the Parliament in 
Trinidad & Tobago. The new strengthened 
legislation should lead to a more 
efficient and regulated industry focusing 
on governance, risk management and 
efficient use of capital that should 
redound to the benefit of consumers.
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TATIL : NET PREMIUM & UNDERWRITING PROFIT - $ MILLION

RONALD MILFORD
MANAGING DIRECTOR - TATIL LIFE
  
2017 was a rewarding year for Tatil 
Life Assurance Limited (TATIL Life). 
Despite the economic downturn in 
2017 Tatil Life successfully navigated 
these conditions and grew both its 
Premium Income and Profit before 
Tax.

Premium Income for the year 
increased by 77% over 2016 and 
Profit before Taxation for the year 
ended 31st December 2017 was 
recorded at $67.6 million against 
$53.1 million in 2016, which 
represented an increase of 27% 
year over year. Investment income 
also contributed significantly to the 
results of Tatil Life as it improved 
by 56.5% year over year from $76.5 
million to $120 million. 

Our mortgage portfolio grew steadily 
also in 2017, as we continued to 
diversify our investment book and 
increase market share as a mortgage 
provider to the public. Strategically, 
Tatil Life will be expanding its 
product offerings in the future to its 
loyal customers, thereby providing 
not just home ownership security, 
but quality life insurance products to 
the people of Trinidad & Tobago.

LIFE INSURANCE

0177 
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TATIL LIFE : INVESTMENT SECURITIES AND TECHNICAL LIABILITIES

During the 2017 Financial Year, the AMBL 
Group delivered a resilient performance 
despite stagnant economic conditions 
which plagued the domestic and regional 
economies.

We are quite optimistic about our 
prospects of continued positive growth 
within the Banking and Insurance Sectors. 
However, we remain ever cautious and 
prudent in our decision-making, due 
to the reduction in domestic consumer 
and business confidence, weaker private 
sector credit, increase in unemployment 
and concerns over job security and higher 
cost of living.

Notwithstanding the domestic 
environment, our Bank Group stands 
well poised to capitalize on the many 
opportunities we have strategically 
identified. We are investing significantly in 
our IT infrastructure in both banking and 
insurance to improve operating efficiency 
and deliver distinguished service to 
our deserving clients. We continue to 

build momentum and confidence from 
the launch of our Wealth Management 
business and tailored Mortgage products, 
while we continue to expand our market 
share in our core banking and insurance 
businesses.  

The Bank Group is confident in its 
executive management team which 
comprises an excellent mix of experience, 
risk management, technical ability 
and innovation. Supported by expert 
management and a loyal employee and 
customer base, the Bank continues to 
remain steadfast in its commitment 
as a market leader within the Financial 
Services Sector in Trinidad & Tobago and 
the Region, creating superior shareholder 
value and providing continued benefits to 
all our stakeholders.

GREGORY N. HILL
MANAGING DIRECTOR
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“We entered into an agreement in 
December 2003, for the acquisition of 
the assets of Tatil General & Life Insurance 
Companies, which will provide the Bank 
with an asset base of approximately 
$3.5 billion, and an opportunity to 
widen out Merchant Banking activities”

2003 Chairman’s Report
Dr. Anthony N. Sabga
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 CORPORATE 
  EVENTS 2017

Left to Right: Ian Chin (Head, Sales & 
Trading at ANSA Merchant Bank Ltd), Randy 
Cyrus (Corporate Manager, Transaction & 
Advisory  at  ANSA Merchant  Bank Ltd) 
and Gregory N. Hill (Managing Director, 
ANSA Merchant Bank Ltd) at the DBJ 
Conference held in Jamaica.

The Honourable Faris Al-Rawi, Attorney 
General and Minister of Legal Affairs sits 
on the panel of Speakers at the American 
Chamber of Commerce of Trinidad and 
Tobago (AMCHAM) Conference - Investing 
in Times of Uncertainty with MD. Gregory 
N. Hill 3rd speaker from the Left.

ANSA Merchant Bank Board Member 
Jeremy Matouk and Chairman A. Norman 
Sabga review the Annual Report at the 
Bank’s AGM.

St. Maarten’s Governor General,
Dr. Eugene Holiday and Gregory N. Hill.
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MD - Gregory N. Hill addressing the audience at the American Chamber of Commerce of 
Trinidad and Tobago (AMCHAM) Conference - Investing in Times of Uncertainty.

Manager, Collection - Kennedy Sammy, MD - Gregory N. Hill, Executive Director - Kathleen 
Galy and Tatil Life MD - Ronald Milford celebrates ANSA Merchant Bank’s 40th Anniversary at 
the Cake Cutting Ceremony.
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Left to Right: Tatil Life staff members 
Crystal Padarath & Luanna Rahman, T&T 
Cancer Society General Manager - Kevin Cox,
Tatil Life Managing Director - Ronald Milford, 
Tatil Life staff members Jerrold Forde & 
Jennifer Khan Charles hand over cheque 
to the T&T Cancer Society.

Tatil M.D, M. Musa Ibrahim (Center) poses 
with Diamond Producer Awardees,
(Left to Right) Jeevan Mohess, Paula 
Charleau, Vera Singh, Babita Gosine, 
David Stephens at Tatil Awards.

ANSA Merchant Bank staff at Christmas 
Party.

ANSA Merchant Bank Team Building, 
Blanchisseuse Hike.

ANSA Financial Services Team
(ANSA Merchant Bank Ltd, Tatil & Tatil Life) at 
the Carifin - 1 lap Savannah Event

Left: M.D - Gregory N. Hill and (Right) Head 
of Wealth Management, Kavita Suratsingh 
celebrate Administrative Professionals’ Day 
with ANSA Merchant Bank Admin Assistants.  

 STAFF 
  EVENTS 2017



Chairman A. Norman Sabga presents 
M.D - Gregory N. Hill with his 10 
year Long Service Award at the 
Staff Christmas Party.

29
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 CORPORATE 
  INFORMATION

BOARD OF DIRECTORS    

A. Norman Sabga (Chairman)
Gregory N. Hill (Managing Director)
Ray A. Sumairsingh (Deputy Chairman)
Larry Howai 
Anton Gopaulsingh
Timothy Hamel-Smith   
Jeremy Matouk 
Nicholas W. S. Owen
Ian E. Welch     

CORPORATE SECRETARY    

Robert I. Ferreira 
     
MANAGEMENT TEAM

Darrin Ramdeen – Chief Financial Officer
Kavita Suratsingh – Head of Wealth Management
Ian N. Chin – Head of Sales & Trading
A. Nigel Sabga – Head of Investments
Reaaz Shah – Head of Treasury & Trading
Robert I. Ferreira – Manager, Risk
Randy Cyrus – Manager, Transaction & Advisory 
Sheldon Ramharack – Manager, IT
Kennedy Sammy –Manager, Collections
Christian Rodriguez – Manager, Asset Finance
Arnand Ramlal – Manager, Grand Bazaar 
Aaron Armoogam – Manager, San Fernando 

REGISTRAR & TRANSFER OFFICE

The Trinidad and Tobago Central Depository Ltd.
10th Floor, Nicholas Tower,
63-65 Independence Square,
Port of Spain.

REGISTERED OFFICE/HEAD OFFICE 
ANSA Centre, 
11A Maraval Road   
Port of Spain
  

BRANCH OFFICES  

ANSA McAL Centre
25 Royal Road
San Fernando 

Building L, First Floor
Grand Bazaar Mall
Valsayn       

CLASSES OF BUSINESS

1.  Confirming House/Acceptance House
2.  Finance House/Finance Company
3.  Leasing Corporation
4.  Mortgage Institution
5.  Merchant Bank
6.  Trust Company
7.  Unit Trust
8.  Financial Services
9.  Wealth Management Services

AUDITORS
    
Ernst & Young    
5/7 Sweet Briar Road
Port of Spain

PRINCIPAL BANKERS

Republic Bank Limited
59 Independence Square
Port of Spain

ATTORNEYS AT LAW

M. Hamel-Smith & Co.
Eleven Albion
Cor. Dere & Albion Streets
Port of Spain

J.D. Sellier & Co.
129-131 Abercromby Street
Port of Spain
    
AUDIT COMMITTEE
    
Anton Gopaulsingh (Chairman)
Timothy Hamel-Smith
Jeremy Matouk
Nicholas W. S. Owen

ANSA MERCHANT BANK
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Board of Directors    

Gregory N. Hill (Chairman) 
Rolf Phillips (President/CEO)
Nicholas Mouttet
Stephen Edghill
Jeffrey Gellineau
Mary Mahabir     

Corporate Secretary    

Lydia McCollin
     
Management Team

Frances Parravicino – Vice President – Credit
Lydia McCollin – Vice President – Finance & Ops
Marcia Bishop – Manager, Operations
Cheryl Haynes – Manager, Finance
Cheryl Brewster - Manager, Retail Credit
Dana Selman – Risk & Compliance Manager
Dionne Walthrus – Insurance Agency Manager
Harriet Garcia – Manager, Human Resources

Registered Office/Head Office 

Hastings Main Road
CHRIST CHURCH  
    
Classes of Business

1.  Finance House/Finance Company
2.  Leasing Corporation
3.  Mortgage Institution  
4.  Merchant Bank
5.  Commercial Lending
6.  Financial Services 
7.  Foreign Exchange Trading  

Auditors 

Ernst & Young    
One Welches
Welches
ST THOMAS

Principal Bankers

Bank of Nova Scotia
Broad Street
BRIDGETOWN

Attorneys at Law

Lex Caribbean
Worthing Corporate Centre
Worthing
CHRIST CHURCH
    
Audit Committee
    
Jeffery Gellineau (Chairman)
Gregory N. Hill 
Stephen Edghill

CONSOLIDATED FINANCE CO. LIMITED
Board of Di

Gregory N. H
Rolf Phillips
Nicholas Mo
Stephen Ed
Jeffrey Gell
Mary Mahab

Corporate S

Lydia McCo
  
Manageme

Frances Pa
Lydia McCo
Marcia Bish
Cheryl Hayn
Cheryl Brew
Dana Selma
Dionne Walt
Harriet Garc

Registered

Hastings M
CHRIST CHU
  
Classes of B

1.  Finance 
2.  Leasing 
3.  Mortgag
4.  Merchan
5.  Commer
6.  Financia
7.  Foreign E

Auditors

Ernst & You
One Welche
Welches
ST THOMAS

Principal Ba

Bank of Nov
Broad Stree
BRIDGETOW

CONS
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BOARD OF DIRECTORS    

Ray A. Sumairsingh (Chairman)
M. Musa Ibrahim (Managing Director, Tatil)
Ronald Milford (Managing Director, Tatil Life)
Larry Howai
Nabeel Hadeed
Michal Andrews
W. David Clarke
Dr. Terrence Farrell
Dr. Michael A. Moses (Tatil Life)
A. Nigel Sabga (Tatil Life)    

CORPORATE SECRETARY    

Ronald Lai Fang 
     
MANAGEMENT TEAM - TATIL

Nabeel Hadeed – Executive Director
Vijay Seudath - Technical Manager
Daran Soondarsingh - Chief Financial Officer
Sarita Parsad – Manager, Claims & Legal
Ricardo St. Cyr – Manager, Strategy
Joseph Elias –Manager, Motor Claims
Andy Livingston – Manager, Non- Motor Claims
Derek Jimdar - Manager, Group Risk
Padma Ramesh -Manager, Accident & Health
Mokesh Saroop - Manager, Corporate Sales & 
  Agents Compliance

MANAGEMENT TEAM - TATIL LIFE

Michelle Newallo – Chief Financial Officer
Jeffrey Dalton-Brown – Manager, Compliance & Risk
Claudine Allert - Life Office Manager
Luanna Rahman – Manager, Pensions
Allison Seales – Manager, Sales Administration
Erica Ortiz - Manager, Client Services
Larry Lequay – Manager, Mortgages

REGISTERED OFFICE/HEAD OFFICE 

11 Maraval Road   
Port of Spain

PRINCIPAL BANKERS

Republic Bank Limited
59 Independence Square
Port of Spain
  

AUDITORS
    
Ernst & Young    
5/7 Sweet Briar Road
Port of Spain

ATTORNEYS AT LAW

J. D. Sellier & Co.
129-131 Abercromby Street
Port of Spain

Pollonais, Blanc, de La Bastide & Jacelon
17-19 Pembroke Street
Port of Spain
    
AUDIT COMMITTEE
    
W. David Clarke (Chairman)
Michal Andrews
Terrence Farrell
Ray A. Sumairsingh

BRANCH OFFICES  

Cor. Green & Cocorite Streets, Arima
Mid Centre Mall, Chaguanas, Grand Bazaar, Valsayn
13A Quenca Street, San Fernando
25 Royal Road, San Fernando
ANSA McAL Building - Milford Road, Tobago

TATIL & TATIL LIFE ASSURANCE LIMITED

0177 
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OUR CORE VALUES

ANSA MMER
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SELECTED CAPITAL MARKET TRANSACTIONS

Over the period 2007 to 2017,
ANSA Merchant Bank originated 
over TTD 24 Billion in transactions 
for Borrowers and Issuers covering 
Retail, Conglomerates, Sovereigns and 
State-owned entities domiciled in the 
Caribbean.

Our client base also became diversified to 
include hospitality, telecommunications 
and energy sectors.  From a geographical 
perspective,  TTD 1.07 Billion (USD 
160 Million) in transactions were 
arranged for clients in Barbados.

2013

BRIDGE LOAN
USD  60MM

NOTES
TTD  250MM

BRIDGE LOAN
TTD  700MM

BOND
TTD  1.047BN

BOND
BBD  59.85MM

FINANCE LEASE

USD  23.4MM

NOTES
BBD  32MM

NOTES
USD  40MM

TERM LOAN
TTD  399MM

BOND
TTD  1BN

TERM LOAN
TTD  1.2BN

COMMERCIAL PAPER

TTD  100MM

BOND
TTD  495MM

COMMERCIAL PAPER

TTD  25MM

TERM LOAN
TTD  233MM

BOND
TTD  1B

2015

2014

2016

2013

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

LEAD ARRANGER

2015

2014

2017

2013

2016

2015

2017

2014

2016

2015

2017

0177 
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WEALTH MANAGEMENT

Private Wealth Management is geared 
towards high net worth clients, who 
may not have the time nor expertise to 
develop investment strategies to meet 
their financial goals and grow their 
wealth for future generations.  We 
offer a discretionary service whereby 
we seek to understand our clients’ 
financial needs and risk tolerance, 
and then construct investment 
portfolios which satisfy their objectives.  

AMBL introduced its Private Wealth Management service in May 2017, to leverage our 
experience and expertise in investment management, developed over many decades.

We monitor the performance of the 
portfolios to ensure that they remain 
relevant to the client and responsive to 
market conditions.

We remain attentive to our clients’ needs 
by frequent interactions, updates on 
market events and timely performance 
reports. We take pride in our 
confidentiality and careful attention to 
customer service which we offer our clients.
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“Our group has contributed in a 
large part to both the economic 
development of Trinidad and Tobago 
and the Caribbean region through 
our strategic investments in other
islands”

2006 Chairman’s Report
Dr. Anthony N. Sabga
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 REPORT 
  OF THE DIRECTORS

The Directors present their report and Statement of Accounts for the year ended December 31, 2017.

FINANCIAL RESULTS FOR THE YEAR         $000                       $000
Profit attributable to shareholders      232,238
Dividends on ordinary shares  
− Final paid (2016) – $1.00                (85,604) 
− Interim paid – 20¢                 (17,122) 
                                           (102,726)
Other comprehensive income                            (3,717)
Transfer to statutory reserve         (20,222)
Other life insurance movements           (4,766)
Other reserve movements         445 
            101,252
Retained profits at the start of the year       1,291,663
Retained profits at the end of the year                1,392,915

DIVIDENDS
The Directors declared a final dividend of $1.00 per ordinary share, which, with the interim of 20¢ 
already paid, makes a total of $1.20 for the year. The final dividend will be paid on May 25, 2018 to 
members on the register of shareholders at May 16, 2018.

DIRECTORS
Pursuant to paragraph 4.4 of By-Law No. 1 of the Bank, Messrs A. Norman Sabga, Ray A. Sumairsingh, 
Timothy Hamel-Smith, Jeremy Matouk, Nicholas W. S. Owen, Ian E. Welch and Anton Gopaulsingh 
elected at the last Annual Meeting, retire and being eligible, offer themselves for re-election. Mrs. 
Kathleen Galy resigned from the Board in November 2017 and therefore does not offer herself for 
re-election. Mr. M. Musa Ibrahim offers himself for election to the Board of Directors.

AUDITORS
Auditors, Ernst & Young, have expressed their willingness to continue in office and offer themselves 
for re-election.

BY ORDER OF THE BOARD

         
 

Robert I. Ferreira
Corporate Secretary

ANSA Centre
11 Maraval Road

Port of Spain
March 19, 2018
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DIRECTORS’ AND SUBSTANTIAL INTEREST

NOTES:

(a) Mr. A. Norman Sabga has a beneficial interest in MASA Investments Ltd. and
ANSA INVESTMENTS LIMITED, which is the major shareholder of ANSA McAL Limited.

(b) Norman Finance Development Co. Ltd. and The ANSA McAL Foundation, connected
person to Mr. A. Norman Sabga hold 848,090 and 530,820 shares in ANSA Merchant 
Bank Limited respectively.

SUBSTANTIAL INTERESTS 
Top 10 Shareholding of ANSA Merchant Bank Limited

Shareholder Name               Shares held as at December 31, 2017

A. Norman Sabga 0 0
Gregory N. Hill 0 0
Ray A. Sumairsingh 2,000 2,000
Larry Howai 2,397 2,397
Anton Gopaulsingh 0 0
Timothy Hamel-Smith 0 0
Jeremy Matouk 3,202 3,202
Nicholas W. S. Owen 0 0
Ian E. Welch 0 0

MARCH 31, 2018 MARCH 31, 2017

Beneficial Beneficial

ANSA McAL Limited 70,605,263

MASA Investments Limited 2,573,793

Republic Bank Limited – 1162 (Trustee) 1,752,215

T&T Unit Trust Corporation - FUS 1,507,700

Norman Finance Development Co. Limited 848,090

The ANSA McAL Foundation 530,820

Guardian Life of the Caribbean Limited 463,293

Guardian Life of the Caribbean Limited - PFP 370,473

TATIL Life Assurance Limited A/C B 300,426

T&T Unit Trust Corporation – Calypso Macro Index Fund 292,608

DDIRE

NOTES:

(a) Mr
AN

(b) No
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SUBSTANTI
Top 10 Sha

Sharehold

A. Norman

Gregory N

Ray A. Sum

Larry How

Anton Gop

Timothy H

Jeremy M

Nicholas W

Ian E. Wel

ANSA McA

MASA Inve

Republic B

T&T Unit T

Norman F

The ANSA

Guardian 
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NOTICE IS HEREBY GIVEN that the Fortieth Annual Meeting of Shareholders of ANSA 
MERCHANT BANK LIMITED will be held at the Radisson Hotel, Wrightson Road, Port of Spain 
on Wednesday May 23, 2018 at 4:00 p.m. for the following purpose:

ORDINARY BUSINESS

1. To receive and consider the Report of the Directors and the Audited Financial Statements for 
the financial year ended December 31, 2017 together with the Report of the Auditors and to 
note the final dividend.

2. To elect & appoint Directors.
3. To appoint the Auditors and to authorize the Directors to fix their remuneration.

DATED at Port of Spain, Trinidad, this 19th day of March, 2018

BY ORDER OF THE BOARD

         
 

Robert I. Ferreira
Corporate Secretary

NOTES:

1. No service contracts were entered into between the Company and any of its 
Directors.

2. A member of the company entitled to attend and vote at the above meeting is 
entitled to appoint proxy to attend and vote in his or her stead.  Such proxy need 
not also be a member of the Company.  

3. Attached is a Proxy Form which must be completed, signed and deposited with 
the Corporate Secretary of the Company not less than 48 hours before the time 
fixed for holding the Meeting.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
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MANAGEMENT PROXY CIRCULAR
1. NAME OF COMPANY:              ANSA Merchant Bank Limited

COMPANY NO: A – 350 (c)

2. PARTICULARS OF MEETING:
The Fortieth Meeting of the Company to be held at the Radisson Hotel, 
Wrightson Road, Port of Spain, Wednesday May 23, 2018 at 4:00pm

3. SOLICITATION:
It is intended to vote the Proxy solicited hereby (unless the Shareholder(s) directs 
otherwise) in favour of all resolutions therein.

4. ANY DIRECTOR’S STATEMENT SUBMITTED PURSUANT TO SECTION 76 (2):
No statement has been received from any Director pursuant to Section 76 (2) of The 
Companies Act, 1995.

5. ANY AUDITOR’S STATEMENT SUBMITTED PURSUANT TO SECTION 171 (1):
No statement has been received from the Auditors of the Company pursuant to 
Section 171 (1) of The Companies Act, 1995.

6. ANY SHAREHOLDER’S PROPOSAL AND/OR STATEMENT SUBMITTED PURSUANT TO 
SECTIONS 116 (a) AND 117 (2):
No proposal has been received from any shareholder pursuant to Sections 116 (a) 
and 117 (2) of The Companies Act, 1995.

DATE     NAME AND TITLE     S IGNATURE
March 19th, 2018   Robert I. Ferreira
     Corporate Secretary
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ANSA SECURED FUND TOP 10 HOLDINGS - DEC 31 2017

ANSA SECURED FUND TOP 10 HOLDINGS - DEC 31 2016

CUMULATIVE RETURNS - DEC 31 2017

ASSET MIX - DEC 31 2017

HISTORICAL PERFORMANCE

10%

5%
62%

23%

 FUND
  FACTS

GUARDIAN HOLDINGS LIMITED 7.975% FRB DUE 2023 10.90%
CREDIT SUISSE AG LONDON MTN 8% DUE 06/09/2020 10.42%
NIPDEC 5.15% FRB DUE 2025 9.38%
FIRST CITIZENS BANK LIMITED 3.10% FRB DUE 2021 SERIES 1 5.14%
HDC 8.70% FRB DUE 2023 4.21%
STANDARD CHARTERED PLC 5.70% FRB DUE 2022 3.68%
L BRANDS INC. (US) 5.625% FRB DUE 2022 3.65%
JBS INVESTMENTS GMBH 7.75% NOTES DUE 2020 3.55%
FIAT CHRYSLER 4.5% FRB DUE 15/04/2020 3.47%
MASCO CORP (MAS) 7.75% DUE 08/01/29 3.47%

GHL 7.975% FRB DUE 2023 10.44%
NIPDEC 5.15% FRB DUE 2025 10.16%
FIRST CITIZENS BANK LIMITED 3.10% FRB DUE 2021 4.69%
HDC 8.70% FRB DUE 2023 4.03%
STANDARD CHARTERED 5.70% FRB DUE 2022 3.39%
L BRANDS INC. 5.625% FRB DUE 2022 3.36%
FIAT CHRYSLER AUTOMOOBILE 4.5% FRB DUE 2020 3.16%
PETROTRIN 6.0% FRB DUE 2022 3.11%
FIXED DEPOSIT 3.75% DUE 2018 2.81%
FIXED DEPOSIT 4.00% DUE 2019 2.81%

12 MONTH 1.25%
3 YEAR 3.75%
SINCE INCEPTION 17.18%

2013 1.81%
2014 1.38%
2015 1.25%
2016 1.25%
2017 1.25%

State-Owned Companies Securities
Government Bonds
Cash, Deposits and Receivables
Corporate Bonds and Debentures

The Investment Objective of the Fund is to seek to generate 
investment returns registered in Trinidad and Tobago, while 
providing for acceptable levels of liquidity and credit risk.

This information does not form part of the audited financial statements, on where the Auditors have opined.
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ANSA US$ SECURED FUND TOP 10 HOLDINGS - DEC 31 2017

ANSA US$ SECURED FUND TOP 10 HOLDINGS - DEC 31 2016

CUMULATIVE RETURNS - DEC 31 2017

ASSET MIX - DEC 31 2017

HISTORICAL PERFORMANCE

The Investment Objective of the Fund is to seek to generate 
investment returns registered in Trinidad and Tobago, while 
providing for acceptable levels of liquidity and credit risk.

3%

5%64%

28%

PETROTRIN 9.75% FRB DUE 2019 14.60%
GOLDMAN SACHS 8.00% EQUITY LINKED NOTES DUE 02/25/2019 8.90%
CREDIT SUISSE 7.50% EQUITY LINKED NOTES DUE 01/16/2020 7.42%
STANDARD CHARTERED PLC 5.70% FRB DUE 2022 5.24%
AEROPUERTO INTERNATIONAL TOCUMEN 5.75% FRB DUE 2023 5.06%
JBS INVESTMENTS GMBH 7.75% NOTES DUE 2020 5.05%
TRINIDAD GENERATION UNLIMITED (TGU) 5.25% DUE 2027 4.95%
MACY’S INC. 6.65% FRB DUE 2024 4.27%
COMISION FED DE ELECTRICIDAD 4.875% FRB DUE 2021 3.62%
PANGOLIN ZERO-COUPON BOND DUE 2022 3.53%

PETROTRIN 9.75% FRB DUE 2019 15.20%
STANDARD CHARTERED 5.70% FRB DUE 2022 5.26%
L BRANDS INC. 5.625% FRB DUE 2022 5.21%
JBS INVESTMENTS GMBH 7.75% FRB DUE 2020 5.04%
AEROPUERTO INTERNATIONAL TOCUMEN 5.75% FRB DUE 2023 5.04%
TRINIDAD GENERATION UNLIMITED 5.25% DUE 2027 4.91%
JP MORGAN 7.70% CONTINGENT EQUITY LINKED NOTE DUE 2017 4.91%
MACY’S INC. 6.65% FRB DUE 2024 4.31%
PANGOLIN ZERO-COUPON BOND DUE 2022 4.12%
COMISION FED DE ELECTRICIDAD 4.875% FRB DUE 2021 3.64%

12 MONTH 1.00%
3 YEAR 3.00%
SINCE INCEPTION 15.30%

2013 1.56%
2014 1.13%
2015 1.00%
2016 1.00%
2017 1.00%

State-Owned Companies Securities
Government Bonds
Cash, Deposits and Receivables
Corporate Bonds and Debentures

This information does not form part of the audited financial statements, on where the Auditors have opined.This in
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ANSA TT$ INCOME FUND TOP 10 HOLDINGS - DEC 31 2017

ANSA TT$ INCOME FUND TOP 10 HOLDINGS - DEC 31 2016

CUMULATIVE RETURNS - DEC 31 2017

ASSET MIX - DEC 31 2017

HISTORICAL PERFORMANCE

The Investment Objective of the fund is to seek to generate 
investment returns which are superior to all TT$ income mutual 
funds registered in Trinidad and Tobago, while providing for 
acceptable levels of liquidity and credit risk.

9%

9%

9%

53%

20%

WASA STRIP ZERO COUPON DUE 2023 6.34%
TTNGL SHARES (NGL TP EQUITY) 4.44%
BARCLAYS 6.05% FRB DUE 2017 3.48%
GS 8.0% EQUITY LINKED NOTES DUE 02/25/2019 3.48%
BARCLAY’S BANK 8.05% EQUITY LINKED NOTES DUE 2019 3.48%
GUARDIAN HOLDINGS LTD 7.975% DUE 2023 3.44%
GUARDIAN HOLDINGS LTD 4.25% FRB DUE 2019 2.57%
TTMF 4.62% FIXED RATE MTG BACKED BOND SERIES 1 DUE 2021 2.57%
CLICO INVESTMENT FUND 2.43%
GOTT CLICO DUE 2018 2.28%

WASA ZERO COUPON BOND DUE 2023 6.72%
GUARDIAN HOLDINGS LIMITED 7.975% DUE 2023 3.90%
BARCLAYS 6.05% FRB DUE 2017 3.88%
BANK OF AMERICA 5.42% FRB DUE 2017 2.84%
CLICO INVESTMENT FUND 2.83%
GUARDIAN HOLDINGS LIMITED 4.25% FRB DUE 2019 2.78%
TTMF 4.62% FIXED RATE MTG BACKED SECURITY 2.78%
GORTT CLICO ZERO-COUPON BOND DUE 2017 2.53%
PETROTRIN 6.0% FRB DUE 2022 2.53%
HDC TTD1.2BN  3.75% FIXED RATE LOAN DUE 2021 2.50%

12 MONTH 3.76%
3 YEAR 6.27%
SINCE INCEPTION 23.06%

2013 4.98%
2014 1.23%
2015 -0.17%
2016 2.59%
2017 3.76%

State-Owned Companies Securities
Government Bonds
Cash, Deposits and Receivables
Corporate Bonds and Debentures
Equities

This information does not form part of the audited financial statements, on where the Auditors have opined.

0177 
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ANSA US$ INCOME FUND TOP 10 HOLDINGS - DEC 31 2017

ANSA US$ INCOME FUND TOP 10 HOLDINGS - DEC 31 2016

CUMULATIVE RETURNS - DEC 31 2017

ASSET MIX - DEC 31 2017

HISTORICAL PERFORMANCE

The Investment Objective of the fund is to seek to generate 
investment returns which are superior to all US$ fixed income 
mutual funds registered in Trinidad and Tobago, while providing 
for acceptable levels of liquidity and credit risk.

79%

16%

5%

UDECOTT FRB 2020 SERIES #18 STRIP 11.42%
SOVEREIGN BANK 8.75% FRB DUE 2018 9.42%
COMMERZBANK AG FRANKFURT MEDIUM TERM NOTE 8.125% DUE 2023 5.46%
RABOBANK 11% FLR DUE 2049 (PERPETUAL) 5.13%
UBS AG 5.125% CONTINGENT CAPITAL FRB DUE 2024 4.86%
COMISION FED DE ELECTRICIDAD 4.875% 2021 4.86%
VERIZON COMMUNICATIONS INC 4.15% DUE 2024 4.74%
ICAHN ENT. (IEP) 6% DUE AUGUST 1ST 2020 4.73%
AEROPUERTO INTL TOCUMEN 5.75% FRB DUE 2023 4.69%
JBS INVESTMENTS 7.75% NOTES DUE 2020 4.68%

UDECOTT ZERO COUPON BOND DUE 2020 10.28%
SOVEREIGN BANK 8.75% FRB DUE 2018 9.38%
RABOBANK 11.0% FLR DUE 2049 5.13%
ICAHN ENTERPRISES 6.00% FRB DUE 2020 4.53%
VERIZON COMMUNICATIONS INC 4.15% FRB DUE 2024 4.52%
BARCLAYS 6.05% FRB DUE 2017 4.50%
COMISION FED DE ELECTRICIDAD 4.875% FRB DUE 2021 4.49%
JBS INVESTMENTS 7.75% FRB DUE 2020 4.46%
AEROPUERTO INTERNATIONAL TOCUMEN 5.75% FRB DUE 2023 4.46%
UBS AG 5.125% CONTINGENT CAPITAL FRB DUE 2024 4.40%

12 MONTH 3.85%
3 YEAR 6.43%
SINCE INCEPTION 15.01%

2013 -2.41%
2014 0.93%
2015 -0.11%
2016 2.60%
2017 3.85%

State-Owned Companies Securities
Cash, Deposits and Receivables
Corporate Bonds and Debentures

This information does not form part of the audited financial statements, on where the Auditors have opined.
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“In 2009 we introduced our watchwords 
(Trust .  Security . Confidence) and I 
emphasize how applicable this is to
all aspects of the mission of the
Ansa Merchant Bank Financial Services 
Group”

2009 Chairman’s Report
Dr. Anthony N. Sabga
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FINANCIAL
 HIGHLIGHTS

2013 - 2017 ($000’S)

Profit Before Taxation
Profit After Taxation
Total Assets
Actual Number of Issued Shares
Weighted Average Number of Shares
Return on Average Assets
Return on Average Shareholders’ equity
Dividends
Earnings Per Share ($)
Dividends Per Share ($)
Net Book Value Per Share ($)

ANSA MERCHANT BANK (PARENT)
Net Operating Income
Efficiency Ratio
Capital Adequacy Ratio

TATIL
Net Premium Income
Underwriting Profit
Net retention
Claim Ratio
Combined ratio

TATIL LIFE
# Field force agents
API
Avg API / Agent
Persistency

DEC-17

313,562 
232,279 
7,335,621 
85,605 
85,605 
3.15%
10.27%
102,727 
2.71 
1.20
27.13 

248,489 
23.16%
29.04%

225,620 
53,511 
70%
43%
82%

63
19,674 
312
92%

FOR THE YEAR ENDED 31ST DECEMBER 2017  
(EXPRESSED IN THOUSANDS IN TRINIDAD AND TOBAGO DOLLARS)

7,335,621
TOTAL ASSETS

313,562
PBT

10.27%
RETURN ON EQUITY

$ 2.71
EARNINGS PER SHARE



4949

DEC-16

322,028 
251,747 
7,409,122 
85,605 
85,605 
3.56%
11.87%
102,727 
2.94 
1.20
25.72 

248,017 
21.18%
30.92%

205,965 
63,318 
70%
40%
76%

73
24,824 
340 
92%

DEC-15

297,275 
247,447 
6,738,560 
85,605 
85,605 
3.70%
12.60%
89,886 
2.89 
1.05
23.84  

259,591 
25.25%
28.42%

201,826 
68,414 
69%
40%
74%

72 
28,259 
392 
91%

DEC-14
(Restated)

262,222 
213,047 
6,624,997 
85,605 
85,605 
3.35%
11.70%
85,605 
2.49 
1.00
 22.06  

239,559 
18.83%
21.79%

195,796 
61,837 
65%
44%
75%

72 
26,346 
366 
88%

DEC-13

338,910 
266,414 
6,092,409 
85,605 
85,605 
4.58%
16.22%
85,605 
3.11 
1.00
 20.49  

225,742 
18.79%
19.98%

187,230 
55,184 
66%
41%
77%

87 
21,275 
245
88%

FOR THE YEAR ENDED 31ST DECEMBER 2017  
(EXPRESSED IN THOUSANDS IN TRINIDAD AND TOBAGO DOLLARS)
FOR THE YE
(EXPRESSED I
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INDEPENDENT AUDITOR’S REPORT
TO THE SHAREHOLDERS OF ANSA MERCHANT BANK LIMITED
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Report on the Audit of the Separate and Consolidated Financial Statements 

Key Audit Matters 

Key Audit Matters How our audit addressed the key audit matter
Estimates used in the calculation of Insurance 
Contracts’ Liabilities

INDEPENDENT AUDITOR’S REPORT
TO THE SHAREHOLDERS OF ANSA MERCHANT BANK LIMITED
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INDEPENDENT AUDITOR’S REPORT
TO THE SHAREHOLDERS OF ANSA MERCHANT BANK LIMITED



53

ANSA MERCHANT BANK LIMITED   •   ANNUAL REPORT 2017 ANSA MMER

INDEPENDENT AUDITOR’S REPORT
TO THE SHAREHOLDERS OF ANSA MERCHANT BANK LIMITED
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INDEPENDENT AUDITOR’S REPORT
TO THE SHAREHOLDERS OF ANSA MERCHANT BANK LIMITED
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INDEPENDENT AUDITOR’S REPORT
TO THE SHAREHOLDERS OF ANSA MERCHANT BANK LIMITED
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INDEPENDENT AUDITOR’S REPORT
TO THE SHAREHOLDERS OF ANSA MERCHANT BANK LIMITED
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ANSA MERCHANT BANK LIMITED
SEPARATE AND CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars)

The accompanying notes form an integral part of these financial statements.
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ANSA MERCHANT BANK LIMITED
SEPARATE AND CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued

The accompanying notes form an integral part of these financial statements.
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ANSA MERCHANT BANK LIMITED
SEPARATE AND CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued

The accompanying notes form an integral part of these financial statements.
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ANSA MERCHANT BANK LIMITED
SEPARATE AND CONSOLIDATED STATEMENT OF INCOME
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars)

The accompanying notes form an integral part of these financial statements.
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ANSA MERCHANT BANK LIMITED
SEPARATE AND CONSOLIDATED STATEMENT OF INCOME
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued

The accompanying notes form an integral part of these financial statements.
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ANSA MERCHANT BANK LIMITED
SEPARATE AND CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars)

The accompanying notes form an integral part of these financial statements.
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ANSA MERCHANT BANK LIMITED
SEPARATE STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued

The accompanying notes form an integral part of these financial statements.
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ANSA MERCHANT BANK LIMITED
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued

The accompanying notes form an integral part of these financial statements.
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ANSA MERCHANT BANK LIMITED
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued

The accompanying notes form an integral part of these financial statements.
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The accompanying notes form an integral part of these financial statements.

ANSA MERCHANT BANK LIMITED
SEPARATE AND CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars)
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The accompanying notes form an integral part of these financial statements.

ANSA MERCHANT BANK LIMITED
SEPARATE AND CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
SEPARATE AND CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued

The accompanying notes form an integral part of these financial statements.
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars)
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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New and amended standards and interpretations

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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New and amended standards and interpretations 

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued



75

ANSA MERCHANT BANK LIMITED   •   ANNUAL REPORT 2017 ANSA MMER

Standards issued but not yet effective

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Standards issued but not yet effective

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Standards issued but not yet effective

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Standards issued but not yet effective

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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a) Initial recognition and subsequent measurement

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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a) Initial recognition and subsequent measurement 

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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a) Initial recognition and subsequent measurement 

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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a) Initial recognition and subsequent measurement 

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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a) Initial recognition and subsequent measurement 

b) Impairment of financial assets

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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b) Impairment of financial assets

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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a) Initial recognition and subsequent measurement

c) Derecognition of financial assets

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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a) Initial recognition and subsequent measurement 

b) Derecognition of financial liabilities

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Current income tax

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Deferred tax

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued



97

ANSA MERCHANT BANK LIMITED   •   ANNUAL REPORT 2017 ANSA MMER

Finance leases (Group as lessor)

Operating leases (Group as lessor)

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Operating leases (Group as lessor) 

Goodwill

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Computer software

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Defined benefit plan

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Defined benefit plan

Other post-employment benefit plan

Defined contribution plan

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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General insurance contract liabilities

Provision for unearned premiums

Liability adequacy test

Life insurance contract liabilities

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Liability adequacy test

Provision for unexpired risk

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Loans and advances

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Investment income

Dividend income

Rental income

Premium income

Reinsurance premiums

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Fees and commissions

Other income and expenditure

Life insurance

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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General insurance

Reinsurance claims

Functional and presentation currency

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Foreign currency transactions

Foreign entities

Stated capital

Dividends on ordinary share capital

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Finance lease commitments – Group as lessor (Note 5)

Operating lease commitments – Group as lessor (Note 12)

Property and equipment (Note 13)

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Impairment of goodwill (Note 14)

Impairment of financial assets

Assessment of control

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Impairment of goodwill (Note 14)

Deferred taxation (Note 15)

Pension and other post-employment benefits (Note 16)

Insurance contract liabilities  (Note 21)

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Insurance contract liabilities (Note 21)

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Valuation of investments (Note 37)

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Repossessed collateral

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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11. Investment in subsidiaries

2017 2016

Proportion Proportion
of issued of issued

capital held capital held
Name of Company

Country of 
incorporation and 
operation 31-Dec-17 31-Dec-16

Parent

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Operating leases

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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13. Property and equipment

Computer TotalFurniture
& equipment equipment

Motor Leasehold
 vehicles improvements

Parent 2017

Cost

Accumulated depreciation

Net book value

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued



129

ANSA MERCHANT BANK LIMITED   •   ANNUAL REPORT 2017 ANSA MMER

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Goodwill

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Computer software

Goodwill

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Pension cost charged to
statement of income

Experience (gains)/losses in OCI

Other movements

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Pension cost charged to
statement of income

Experience (gains)/losses in OCI

Other movements

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Other movements

Pension cost charged to
statement of income

Experience (gains)/losses in OCI

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Assets and obligations acquired
  in business combination

Pension cost charged to
statement of income

Experience (gains)/losses in OCI

Other movements

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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17. Accrued interest and other payables

2017  2016

18. Customers’ deposits and other funding instruments

 2017  2016
Group

 2017 2016
Parent

Parent Group
 2016  2017

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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US$ denominated notes

TT$ denominated notes

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued



150

ANSA MERCHANT BANK LIMITED   •   ANNUAL REPORT 2017 0177 

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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i) Claims reported and IBNR

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ii) Provisions for unearned premiums and unexpired risk

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ii) Provisions for unearned premiums and unexpired risk

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Terms and conditions

Key assumptions

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Key assumptions

Mortality and morbidity rates

Investment return

Expenses

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Key assumptions

Lapse and surrender rates

Sensitivities

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Terms and conditions

Assumptions

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Sensitivities

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued



169

ANSA MERCHANT BANK LIMITED   •   ANNUAL REPORT 2017 ANSA MMER

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued

For all other financial instruments, the carrying amount is a reasonable approximation of fair value.
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued

For all other financial instruments, the carrying amount is a reasonable approximation of fair value.
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued



179

ANSA MERCHANT BANK LIMITED   •   ANNUAL REPORT 2017 ANSA MMER
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NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Board of Directors

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued



182

ANSA MERCHANT BANK LIMITED   •   ANNUAL REPORT 2017 0177 

Treasury management

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued



184

ANSA MERCHANT BANK LIMITED   •   ANNUAL REPORT 2017 0177 

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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FOR THE YEAR ENDED 31 DECEMBER 2017
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Analysis of financial liabilities by remaining contractual maturities

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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Analysis of financial liabilities by remaining contractual maturities

ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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ANSA MERCHANT BANK LIMITED
NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

(Expressed in thousands of Trinidad and Tobago dollars) Continued
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“Many public companies have cast 
their results on a backdrop of sluggish 
and difficult economic conditions.  
However, our results show that we 
have been able to find opportunities 
for growth and we are satisfied with 
our results which continue to grow”

2011 Chairman’s Report
Dr. Anthony N. Sabga
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NOTES
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REPUBLIC OF TRINIDAD AND TOBAGO.
THE COMPANIES ACT, 1995. [SECTION 144]

I/We ………………………………………………………………………….............. being a member/members of
ANSA Merchant Bank Limited hereby appoint Mr. A. Norman Sabga of Port of Spain, or 
failing him Mr. Ray A. Sumairsingh of Port of Spain, or failing him …………………………………. 
of …………………………………............. as my/our proxy to vote for me/us on my/our behalf at the
Annual Meeting of the Company to be held on Wednesday, May 23, 2018 and at any 
adjournment thereof.

Dated this ………………………………….. day of ………………………… 2018.

Signed …………………………………………………………………………………….... 

PLEASE INDICATE WITH AN “X” IN THE SPACES BELOW HOW YOU WISH YOUR VOTES TO BE CAST.

1. To receive the Directors’ Report and Financial Statements.

2. To elect the following Directors in place of those retiring:           FOR         AGAINST

Mr. A. Norman Sabga
Mr. Ray A. Sumairsingh
Mr. Larry Howai
Mr. Anton Gopaulsingh
Mr. Timothy Hamel-Smith
Mr. Jeremy Matouk
Mr. Nicholas W.S. Owen

3. To elect Mr. M. Musa Ibrahim to the Board.

4. To appoint Auditors and to authorize the Directors to fix their remuneration.

NOTES:
1. To be effective, this Form or other authority (if any) must be deposited at the Registered 

Office of the Company, ANSA Centre, 11A Maraval Road, Port of Spain, not less than forty
eight hours before the time appointed for holding the Meeting.

2. Any alteration made to this Form of Proxy should be initialed.

3. If the appointer is a Corporation, this Form of Proxy must be under its Common Seal, or 
under the hand of an officer or attorney duly authorized in writing.

4. In the case of joint holders, the signature of any holder is sufficient but the names of all 
joint holders should be stated. Return of the completed Form of Proxy will not preclude a 
member from attending and voting at the Meeting.

FORM OF PROXY
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“In 2013 a very strong consolidated 
performance was delivered across 
all business lines in ANSA Merchant 
Bank and its insurance subsidiaries 
with substantial improvements in 
profitability and robust balance sheet 
growth evident over the prior year”

2013 Chairman’s Report
Dr. Anthony N. Sabga
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