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Chairman’s Report 2013

Earnings Before Tax in 2013 was 80% higher at $339 
million (2012: $188 million).  Profit Attributable to 
Shareholders and Non-Controlling Interest also grew 
by 80% at $266 million (2012: $148 million).  Earnings 
Per Share (EPS) for 2013 was $3.11 (2012: $1.73). Total 
Assets increased in 2013 by 10% to $6.1 billion (2012: 
$5.5 billion), supported by Total Liabilities of $4.4 
Billion and Total Equity of $1.7 billion.

Directors have approved a Final Dividend of 85 cents 
per share representing a total dividend for the year 
of $1 per share, approximately 32% of Earnings After 
Tax. The total dividend payout represents an increase 
of 18% over the prior year.
The strong performance of the Bank in 2013 was 
derived largely from growth in the core banking and 
insurance operations against the backdrop of a modest 
recovery in the economic and investment climate. 

ASSET FINANCE
Asset Finance continues to be a key driver of our 
banking business. Having introduced In One ten years 
ago it remains unmatched in delivering the best overall 
customer experience for vehicle acquisition.  Though 
there have been attempts, none of our competitors 
have been successful in duplicating the main value 
drivers of the In One product. New business volumes in 
2013 increased on average by 32% over the prior year, 
while maintaining our delinquency in the portfolio 
below 1%, which is best in market.  

INVESTMENT BANKING
Our Investment Banking business in 2013 continued 
its growth trajectory with significantly increased 
transaction volumes, which was supported by a more 
active domestic capital market.  We continue to view 
this business as one that is relationship and innovation 
driven and consequently our focus has been on 
structuring creative products which foster the sharing 
of acceptable risks and rewards amongst our financing 
partners and investors in the capital market.  
 
INVESTMENTS
2013 marked a year of modest recovery in our 
investment portfolios as the domestic investment  

environment reflected positive metrics and the global 
markets performed well.  The local equity component 
of our portfolios performed quite favorably throughout 
2013 in line with the upswing in the local market 
fuelled by domestic IPO activity. However, this was 
subdued by the declining yields in the domestic fixed 
income market.  Our foreign portfolios have undergone 
realignment strategies during 2012 and 2013, 
specifically to build a conservative and more diversified 
platform in response to greater market volatility over 
the last few years. We expect more stable returns 
going forward as these strategies are further deployed 
in 2014.

MUTUAL FUNDS
This business line continues to earn great market 
returns for unitholders and acceptable revenue for 
the Bank, in spite of declining fixed income yields in 
the domestic market. The investing public continues 
to embrace our Mutual Funds since the launch of our 
very first fund in 2005.  Our most recent funds, the 
ANSA TT$ and US$ Income Funds continued to do 
well in 2013 with the TT$ Income Fund reflecting a 
23% increase in AUM, while the US$ Income Fund 
maintaining its AUM despite the shortage of US$ in 
the domestic market. The annualized returns since 
inception of these Income Funds were a commendable 
5.31% and 2.52% p.a. respectively, demonstrating our 
ability to deliver superior returns to our unitholders, 
despite the uncertain investment climate.

TATIL  
Our General Insurance Company celebrated 50 years of 
operations and marked this golden anniversary with 
a solid performance, reflecting a 5% increase in Profit 
Before Tax at $91 million (2012: $87 million).  Gross 
Written Premium Income showed a 7% improvement 
over prior year also, coupled with a 17% increase 
in Underwriting Profits at $43 million (2012: $37 
million).   2013 also saw continued management 
of claims cost and the maintenance of a favourable  

loss ratio of below 50%.  Our AM Best Rating was once 
again reaffirmed at A (-) with a Stable Outlook.

TATIL LIFE
Tatil Life also generated a strong performance in 
2013.  All revenue lines showed strong growth of 
20% over 2012 with total revenue of $248 million 
(2012: $207 million).  Gross earned premium in 2013 
was $137 million (2012: $119 million) an increase of 
15%.  Investment income was $105 million in 2013 
representing an increase of 28% over investment 
income of $82 million in 2012.  Net benefits and 
claims was $129 million (2012: $130 million).  The 
Policyholder Liabilities grew by $58.4 million or 6% 
over 2012. The combination of strong revenues and 
well managed expenses resulted in significant growth 
of profit with profit before tax increasing to $68 million 
(2012: $19.5 million).  
 
CONCLUSION
Overall the Bank produced an exceptional performance 
in 2013 largely due to the success of our strategies 
deployed in the current and prior year in the face 
of uncertain regional economic conditions.  These 
strategies resulted in good profitability which was 
experienced in all of the key business segments 
namely Banking, General Insurance, Life Insurance and 
Mutual Funds.

Given the robust foundation established in 2013, 
we expect continued growth in 2014 and beyond, 
as we continue to focus on our customers and the 
development of our people. Therefore, we opened 
our newest branch at Grand Bazaar, which now 
services our clients from the eastern and central part 
of the country to ensure improved accessibility to our 
products and services. I am confident that the Group 
will continue to generate sustainable returns for its 
shareholders, and offer greater returns to all of our 
customers and investors.

I wish to thank our hard working staff for their 
relentless efforts and directors for their vision and 
dedication.

Dr. Anthony N. Sabga ORTT
Chairman
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Corporate information 
Ansa Merchant bank limited
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Corporate information
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Report of the Directors

The Directors present their report and Statement of Accounts for the year ended December 31, 2013.

FINANCIAL RESULTS FOR THE YEAR $000 $000
Profit attributable to shareholders  266,373
Dividends on ordinary shares  
− Final paid (2012) – 75¢ (59,924) 
− Interim paid – 15¢ (12,840) 
    
  (72,764)
Transfer to Statutory Reserve  (16,373)
Transfer to General contingency reserves  (6,904)
Remeasurement Gains on Defined Benefit Plan  9,875
Other Life Insurance Movements  5,272
Other reserve Movements  (9,101)

  176,378

Adjusted prior year balance  703,757
Retained profits at the end of the year  880,135

DIVIDENDS
The Directors declared a final dividend of 85¢ per ordinary share which, with the interim of 15¢ already 
paid, makes a total of $1.00 for the year. The final dividend will be paid on May 30, 2014 to members on 
the register of shareholders at May 21, 2014.

DIRECTORS
Pursuant to paragraph 4.4 of By-Law No. 1 of the Bank, Messrs Anthony N. Sabga, Ray A. Sumairsingh, 
Timothy Hamel-Smith, Jeremy Matouk, Nicholas W. S. Owen, and Ian E. Welch elected at the last Annual 
Meeting, together with Mr. Chip Sa Gomes, retire and, being eligible, offer themselves for re-election.

Pursuant to paragraph 4.3 of By-Law No. 1 of the Company, the Directors propose that Masters A. 
Norman Sabga and Alan Sadler be elected as 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 26, 2014

9



10

ANSA MERCHANT BANK

10

Directors’ interests

Substantial Interests

 March 31, 2013          March 31, 2012
 Beneficial Beneficial

Anthony N. Sabga, CMT 0 0
Ray A. Sumairsingh 2,000                         2,000
Gregory Hill  0 0
Kathleen Galy 1,000 0
Chip Sa Gomes 5,000 4,000
Judy Chang 0 0
Timothy Hamel-Smith 0  0
Jeremy Matouk  3,202 3,202
Nicholas W. S. Owen 0 0
Ian E. Welch 0 0

NOTES:
(a)    Dr. Anthony N. 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., connected person to Dr. Anthony N. Sabga holds 

848,090 shares in ANSA Merchant Bank Limited.
(c)     Tower Investments Limited and Empire Investments Limited, connected person to Dr. 

Anthony N. Sabga and Mrs. Kathleen Galy, holds 260,608 shares in ANSA Merchant Bank 
Limited.

Top 10 Shareholding of ANSA Merchant Bank Limited

Shareholder Name Shares held as at December 31, 2013

ANSA McAL Limited 70,605,263

MASA Investments Ltd. 2,323,793

T&T Unit Trust Corporation - FUS 1,798,833

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

Norman Finance Development Co. Ltd. 848,090

The ANSA McAL Foundation 530,820

Guardian Life of the Caribbean Ltd. - PFP 370,473

TATIL Life Assurance Ltd. A/C B 300,426

Guardian Life of the Caribbean Ltd. 281,383

Republic Bank Limited – 0778 (as Trustee) 210,539



Notice of annual meeting to shareholders

NOTICE IS HEREBY GIVEN that the Thirty Sixth Annual Meeting of Shareholders of ANSA MERCHANT 
BANK LIMITED will be held at the ANSA McAL Board Room, 10th Floor, Tatil Building, 11A Maraval Road, 
Port of Spain on Wednesday May 28, 2014 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, 2013 together with the Report of the Auditors 
and to note the final dividend.

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

DATED at Port of Spain, Trinidad, this 26th day of March, 2014

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.
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ANSA MERCHANT BANK
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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 Thirty Sixth Annual Meeting of the Company to be held at the ANSA McAL Board Room, 

10th Floor, Tatil Building, 11A Maraval Road, Port of Spain, Wednesday May 28, 2014 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  SIGNATURE

 March 26, 2014  Robert I. Ferreira
    Corporate Secretary



2009 - 2013 ($000’s) Dec-13 Dec -12 Dec-11 Dec-10 Dec-09
  Restated
ANSA Merchant Bank Consolidated     
Profit Before Tax 338,910 188,170 229,680 225,995 227,574
Profit After Tax and Minority Interest 266,414 148,401 183,616 174,607 193,316
Total Assets 6,092,409 5,537,125 5,449,049 5,121,300 4,826,555
Actual Number Of Issued Shares  85,605  85,605 85,605 85,605 85,605
Weighted Average Number Of Shares  85,605  85,605 84,185 84,185 84,185
Return On Average Assets 4.58% 2.70% 3.47% 3.51% 4.19%
Return On Average Shareholders’ Equity 16.32% 9.97% 13.15% 13.59% 17.50%
Dividends 85,605 72,764 72,764 72,764 72,764
Earnings Per Share ($) 3.11 1.73 2.18 2.07 2.30
Dividends Per Share ($) 1.00 0.85 0.85 0.85 0.85
Net Book Value Per Share ($) 20.25 17.88 17.19 15.99 14.53
     
ANSA Merchant Bank (Parent)     
Net Operating Income 225,742 161,880 189,058 175,369 147,332
Efficiency Ratio  18.79% 27.46% 20.13% 16.72% 20.57%
Risk Adjusted Capital Ratio* 13.81% 18.67% 20.02% 35.60% 33.20%
     
Trinidad & Tobago Insurance (TATIL)     
Net Premium Income 187,230 178,953 174,496 176,939 178,230
Underwriting Profits 43,181 47,989 42,655 23,785 21,978
Net Retention 66% 61% 58% 61% 65%
Claims Ratio 41% 41% 47% 59% 59%
Combined Ratio 83% 82% 83% 94% 93%
     
TATIL Life Assurance      
# of Field Force Agents 87 100 96 86 67
Annual Premium Income (A.P.I.) $ 21,275 21,267 20,055 21,334 16,870
Avg API/ Agent ($) 245 213 209 248 252
Persistency 88 87 88 87 82
     
* Risk Adjusted Capital Ratio was restated for period ending December 2011 - 2012     

Financial Highlights
For the year ended 31 DECEMBER 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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ANSA MERCHANT BANK

Independent auditors’ report to the 
shareholders of
ANSA MERCHANT BANK LIMITED
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ANSA MERCHANT BANK

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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ANSA MERCHANT BANK

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
(Continued)
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STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
(Continued)



Statement of income
for the year ended 31 december 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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2020

Statement of comprehensive income
for the year ended 31 december 2013
(Expressed in Thousands of Trinidad and Tobago dollars)



Statement of changes in equity
for the year ended 31 december 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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Statement of changes in equity
for the year ended 31 december 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
(Continued)



Statement of cash flows
for the year ended 31 december 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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Statement of cash flows
for the year ended 31 december 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
(Continued)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
(Continued)

ANSA MERCHANT BANK
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
(Continued)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
(Continued)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
(Continued)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
(Continued)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
(Continued)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
(Continued)

ANSA MERCHANT BANK



32

Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
(Continued)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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Notes to the financial statements
for the year ended 31 December 2013
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Notes to the financial statements
for the year ended 31 December 2013
(Expressed in Thousands of Trinidad and Tobago dollars)
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Notes to the financial statements
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Notes to the financial statements
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Notes to the financial statements
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Notes to the financial statements
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Notes to the financial statements
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Notes to the financial statements
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Notes to the financial statements
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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 Dr. Anthony N. 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 28, 2014 and at any adjournment thereof.

Dated this ………………………………….. day of ………………………… 2014.

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:

 Dr. Anthony N. Sabga

 Mr. Ray A. Sumairsingh

 Mr. Chip Sa Gomes

 Mr. Timothy Hamel-Smith

 Mr. Jeremy Matouk

 Mr. Nicholas W.S. Owen

 Mr. Ian E. Welch

 Mrs. Judy Chang
 
3. To elect Mr. A. Norman Sabga and Mr. Alan Sadler as a Director of the company.

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

A  A

B  B

C  C

D  D

E  E

F  F

G  G

H  H

I  I

For              Against
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