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In 2014, ANSA Merchant Bank and its 
subsidiaries (AMBL) delivered their second 
highest recorded profit before tax of 
$262.2 million (2013: $338.9 million).  
Profit attributable to shareholders and 
non-controlling interest was $208.1 million 
(2013: $266.4 million) and earnings per 
share for 2014 was $2.43 (2013: $3.11). 
The Bank group’s total assets increased by 
9% year-on-year to $6.6 billion (2013: $6.1 
billion), with liabilities of $4.8 billion (2013: 
$4.4 billion) and equity of $1.9 billion 
(2013: $1.7 billion).

The Bank delivered its highest recorded 
earnings after tax, which was a 15% 
increase year-on-year to $161 million 
(2013: $140 million). Meanwhile, the 
General Insurance Company TATIL, 
reported a 13% increase in gross written 
premium income and 10% on a net earned 
basis, maintaining its growth trajectory. 
The Life Insurance Company, Tatil Life 
continued to strengthen its underwriting 
practices resulting in a reduction of net 
benefits & claims costs by 8%, while 
policy-holders’ liabilities grew by 8%. 
This credible performance was achieved 
despite unfavourable investment market 
conditions which resulted in modest 
investment income particularly affecting 
the life insurance subsidiary.

Directors have approved a final dividend 
of 85 cents per share representing a total 
dividend of $1 per share which is in line 
with 2013. 

Asset Finance

The Bank’s Lease, Hire Purchase and In-
One products delivered superior value 
to our customers, backed by our high 
standards of customer service. As a result, 
the asset finance business achieved an 
increase in net income of 22% year on year 

and the portfolio surpassed $1.2 billion 
(2013: $1.1 billion). Our delinquency ratio 
was maintained below 1% as in 2013 and 
ranked among the best in the market, 
reflecting the strong credit quality of the 
portfolio.

Investment Banking

This was a stellar year for our Investment 
Banking business as we arranged capital 
market transactions of approximately $5.0 
billion, representing a significant increase 
over 2013.  This was achieved within a 
robust adherence to our culture of risk 
management and compliance.  We have 
maintained our position as one of the 
regional leaders in capital markets and 
remain committed to creating value for 
the regional investing community and the 
Issuers of these transactions.

Mutual Funds

The investment climate in 2014 was 
marked by divergent growth in the major 
World economies.  While the US saw 
improvements, growth slowed in Europe, 
Japan and China.  Emerging economies 
were negatively affected as commodity 
prices fell as a result of the slowdown by 
their export partners.  In addition, the WTI 
oil price slumped to its lowest levels in 
years.  Notwithstanding these challenging 
global conditions, there were opportunities 
for positive returns and our mutual funds 
continued to deliver competitive returns to 
our investors.  The ANSA TT$ Income Fund 
and the ANSA US$ Income Fund reported 
annualised returns, since inception, of 
3.89% and 1.97% respectively and as such, 
we expect the confidence of our investors 
to result in further growth in subscriptions 
in 2015. 
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   “Our businesses continue 
to deliver good shareholder 
returns and we are poised 
for sustained future growth”

REPORT
OF THE CHAIRMAN

Dr. Anthony N. Sabga
CHAIRMAN
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TATIL – General Insurance

In 2014, the General Insurance business 
had another year of solid performance. 
Gross written premium income (GWPI) 
increased  by 13% over the previous 
year, and on a net earned premium basis 
(after ceding to reinsurers) we increased 
revenues by 10% over 2013. This increase 
is consistent with the company’s strategy 
to increase retained premiums by utilising 
its balance sheet and reinsurance program 
more effectively.

Claims cost of $85 million increased 
year over year, but were in line with our 
expectations. We enjoyed another year 
of reasonable loss ratios and were able to 
increase underwriting profits by 12% to a 
record high of $62 million and closed the 
year with a combined ratio of less than 
85%. Despite lower investment returns 
compared to the previous year, the General 
Insurance business generated overall pre-
tax profit of $86 million which was just 6% 
shy of 2013.

In February 2015, A.M. Best affirmed the 
Financial Strength Rating of A- (Excellent) 
and the Issuer Credit Rating of “A-” of 
Trinidad & Tobago Insurance Limited 
(TATIL) (Trinidad) coupled with “Stable” 
Rating Outlooks.

Tatil – Life Insurance

Tatil Life experienced muted investment 
returns in 2014 given the market correction 
which occurred following the domestic 
equity market rally in investments in 2013. 
Profit before tax was $18 million (2013: 
$68 million) and gross earned premium 
was $109 million (2013: $128 million). Net 
benefits & claims reduced to $119 million in 
2014 (2013: $129 million) and policyholder 
liabilities grew to $1.1 billion (2013: 
$1.0 billion). Given Tatil Life’s consistent 
premium revenues, strong historic brand 
and best in class capital adequacy ratio we 

are poised for future growth. 

2014 marked another year of high levels 
of domestic liquidity which dampened 
investment returns compared to 2013. 
Declining yields in the domestic fixed 
income market were coupled with a 
sub-par performance by the local stock 
market. Our foreign investment portfolios 
experienced average returns in 2014 as 
the global economic recovery continued 
but was marked by volatility. With due 
regard to the dynamics of these markets, 
we continued to realign our investment 
portfolios to diversify investment risk 
while seeking to provide superior returns.  
Looking to 2015, we expect a modest 
recovery in the domestic investment 
market and our strategies for our foreign 
investment portfolios should ensure that 
we continue to achieve positive and stable 
earnings in the future. 

Conclusion

Given our second highest ever performance 
in 2014, we are satisfied with the stability 
and growth evident in our core business 
operations. Our businesses continue to 
deliver good shareholder returns and we 
are poised for sustained future growth. We 
credit our success to the commitment and 
dedication of our staff in the respective 
businesses who are committed to 
delivering innovative products and high 
levels of customer service.
 
I would also like to thank our Boards of 
Directors for their support and guidance 
and I look forward to your continued 
contributions and support in 2015 and 
beyond.

Dr. Anthony N. Sabga
Chairman

4-AR 2014
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ANSA Merchant Bank Limited and its subsidiaries, TATIL and Tatil Life (“AMBL”) delivered another solid 
financial performance in 2014 with strong growth in market share in our major business segments.  We are 
committed to increasing shareholders’ interest through the consistent delivery of innovative customer-focused 
financial solutions that add value to the lives of the clients we serve. 

2014 saw another year of improvement in core earnings in all our product lines, driven by a combination 
of revenue growth and efficient cost management, against a backdrop of cautious risk management.  The 
execution of this strategy resulted in the second highest recorded performance of AMBL in 2014, with pre-tax 
profits of $262.2 million, following on the landmark results in 2013 of $338.9 million.   

While the Banking and General Insurance operations performed credibly again, the Life Insurance business 
faced bearish local equity markets as the TT COMP Index delivered negative price results, after the bull-run 
in 2013. This was coupled with adverse foreign exchange translation valuations due to the revaluation of the 
TT Dollar in view of the Central Bank of Trinidad & Tobago Monetary Policy and Foreign Exchange Strategies.  
Likewise subdued foreign investment returns were evident due to depressed foreign fixed income yields and 
volatile equity markets, as the global markets responded to the adverse geo-political events in Russia, the 
slowing of the Chinese and European economies and the decline in oil and energy related commodity prices. 

Facing headwinds of increased regulatory requirements including the Foreign Account Tax Compliance Act 
(“FATCA”) and Anti-Money Laundering and Combatting Financing of Terrorism (AML/CFT), as a financial 
institution we focused on building the right customer base, comprising those clients who best matched our 
risk tolerance, while concentrating on building a culture of service.  To deliver this effectively we revisited our 
on-boarding systems and sales campaigns to innovate and create new offerings in all our business lines and 
our clients rewarded us with their business.  

While our core business lines continued to perform positively, Total Revenues reduced from $797.0 million in 
2013 to $703.4 million in 2014 largely as a result of the reduced investment returns.  In line with the reduction 
in overall earnings, our earnings per share (“EPS”) decreased to $2.43 after the landmark performance in 2013 
of $3.11. 

   “We are committed to 
increasing shareholders’ interest 
through the consistent delivery 
of innovative customer-focused 
financial solutions that add value 
to the lives of the clients we 
serve“

REPORT
OF THE MANAGING DIRECTOR

Gregory N. Hill
MANAGING DIRECTOR

AMBL EPS $

AMBL VALUE CREATION
to equity holders
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AMBL’s asset base increased by 9% from $6.1 billion in 2013 to $6.6 billion in 2014 and equity attributable to 
shareholders also increased by 7%, from $1.7 billion in 2013 to $1.9 billion in 2014, a testament to the value 
creation of our businesses.  Given the volatile market conditions we took the strategic decision to ensure a 
more robust balance sheet by matching the growth in the loan portfolio with increased exposure to less risky 
and more liquid investments including fixed deposits. 

We constantly strive to engender an entrepreneurial spirit in our people and we prioritised the key performance 
indicators (“KPIs”) for each staff member to deliver superior returns and service, while ensuring that we enhance 
the skill set and capabilities of our teams in each business line. 

ANSA Merchant Bank Limited, the Parent Company (“the Bank”), delivered its highest ever earnings after tax 
in 2014 at $161 million, compared to $140 million in 2013, an increase of 15%.  Over the last decade the Bank’s 
profit before taxation (“PBT”) has also grown noticeably, while operating expenses have been contained on 
a comparative basis, as reflected in our declining Expenses to PBT ratio trend analysis.  This performance is a 
clear indication of an executive team focused on core revenue growth and strong cost-management.

The performance of the Bank was delivered through robust growth across all product lines, including the 
Asset Finance unit which ended the year with a loan book valued over $1 billion and with a delinquency 
ratio of under 1% which is amongst the best in class. The continuation of the InOne Package and many other 
hybrid value add-on packages provided our customers with the simplest avenue to vehicle ownership. Our 
Investment Banking operation remained a regional leader in the capital market and consistently delivered 
superior investment opportunities to the domestic and regional markets, by working hand in hand with issuers 
to meet their corporate and national objectives. Our Investment Services business, which includes pension 
plan and mutual funds investment management, again performed credibly in 2014. Our TT$ and US$ Income 
funds continued to provide competitive market returns reflecting a high quality portfolio of assets and sound 
investment management.  

Tatil Life, as indicated earlier had a lower comparable performance in 2014, however the core business 
remained resilient.  PBT in 2014 was $18.2 million compared to $68.4 million in 2013 as the investment returns 
mainly in the local equity market fell lower than the record performance of 2013. Despite this result, the total 
asset base increased from $1.8 billion in 2013 to $1.9 billion in 2014, while technical liabilities increased from 
$1.0 billion in 2013 to $1.1 billion in 2014.  Tatil Life remains a solid business with a strong balance sheet and 
we will continue to drive growth in our more profitable product portfolios in 2015.

Our general insurance subsidiary, TATIL which is marked by the iconic building that commands the city scape 
of upper Port-of-Spain has more than fifty years in the insurance industry.  TATIL remains one of oldest local 
insurance companies to operate in Trinidad and its financial strength and stability are reflections of its stable 
growth each year.  TATIL maintained its international rating of the Best Financial Strength - Rating A- (Excellent), 
by A.M. Best Company.   PBT reduced from $120.8 million in 2013 to $85.6 million in 2014, owing to a one-
time dividend of $29.9 million paid to TATIL in 2013, by its subsidiary, Tatil Life.  Excluding the impact of the 
dividend, the 2013 PBT for TATIL would have been $90.9 million just shy of $85.6 million in 2014, a reduction 
of 6% due to the modest investment performance.  Underwriting profit grew from $55.2 million in 2013 to 
$61.8 million in 2014, an increase of 12% with a combined ratio of 79% in 2014 compared to 83% in 2013, 
while net premium income increased from $187.2 million in 2013 to $195.8 million in 2014.

As we reflect on our success, we are also acutely aware of the economic and social challenges in our Caribbean 
markets as well as the growing sophistication of the competitive arena.  Fortunately we are also constantly 
restless, examining our performance in every company for new business opportunities and ways to improve 
what we do, with the commitment to do it better.  We have a unique combination of banking and insurance 
business in the region and we are confident of continued dynamic results. 

Gregory N. Hill
Managing Director

8-AR 2014

REPORT OF THE MANAGING DIRECTOR

AMBL Total Assets 2013

Banking - A Decade of Profitability
PBT - $’Millions

Life Insurance - Tatil Life Investment Services and 
Technical Liabilities - $’Millions

General Insurance - TATIL Net Premium and Underwriting
Profit - $’000

AMBL Total Assets 2014
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Judy Chang
Director

Timothy Hamel-Smith
Director

Ian E. Welch
Director

Ray A. Sumairsingh
Deputy Chairman

Nicholas W.S. Owen
Director

Jeremy Matouk
Director

Board of Directors

Dr. Anthony N. Sabga
Chairman

Chip Sa Gomes
Director

Gregory N. Hill
Managing Director

Kathleen Galy 
Executive Director

Trevor Edwards
Finance Director

A. Norman Sabga 
Director

AR 2014-11
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Corporate Information - TATIL / Tatil Life Assurance Limited

Registered 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
• 67 Independence Square, Port of Spain.
• 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.

Board of Directors
Anthony N. Sabga (Chairman) 
M. Musa Ibrahim (Managing Director, TATIL)
Ray A. Sumairsingh (Deputy Chairman)
Chip Sa Gomes
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)
Vijay Seudath - Technical Manager
Daran Soondarsingh - Chief Finance Officer
Ricardo St. Cyr - Manager, Claims
Sarita Parsad - Manager, Legal and Compliance 
Gary Chung - Manager, Operations
Joseph Elias - Manager, Motor Claims
Derek Jimdar - Manager, Group Risk
Padma Ramesh - Manager, Accident & Health
Mokesh Saroop - Manager, Corporate Sales and 
    Agents Compliance
Andy Livingston - Manager, Non-Motor Claims

Management Team 
(Tatil Life)
Ronald Lai Fang - Chief Executive (Ag)
Michelle Newallo - Chief Finance Officer
Jeffrey Dalton-Brown - Manager, Compliance 
              & Risk
Herman Creque - Superintendent of Agencies
Claudine Allert - Life Office Manager
Luanna Rahman - Manager, Pensions
Allison Seales - Manager, Sales Administration
Erica Ortiz - Manager, Client Services

Corporate Information - ANSA Merchant Bank

Board of Directors 
Anthony N. Sabga (Chairman) 
Gregory N. Hill (Managing Director)
Ray A. Sumairsingh (Deputy Chairman)
A. Norman Sabga
Chip Sa Gomes
Kathleen Galy 
Trevor Edwards
Judy Chang
Timothy Hamel-Smith   
Jeremy Matouk 
Nicholas W. S. Owen
Ian E. Welch     

Corporate Secretary
Robert I. Ferreira 
     
Management Team
Melissa Deo-Mohomed - Chief Finance Officer
Kavita Suratsingh - Head of Investments
Ian Chin - Corporate Manager, Merchant Banking
Randy Cyrus - Manager, Transaction & Advisory 
Dale Khan - Manager, Treasury
Sheldon Ramharack - Manager, Information & Technology
A. Nigel Sabga - Manager, Investments
Kennedy Sammy - Manager, Risk & 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 Limited
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

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
Judy Chang (Chairman)
Timothy Hamel-Smith
Jeremy Matouk
Nicholas W. S. Owen
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The Directors present their report and Statement of Accounts for the year ended December 31, 2014.

FINANCIAL RESULTS FOR THE YEAR $000      $000

Profit attributable to shareholders 208,128
Dividends on ordinary shares  
− Final paid (2013) – 85¢          (72,764) 
− Interim paid – 15¢           (12,840) 

(85,604        

Other comprehensive income  (1,735
Transfer to statutory reserve (16,079
Other life insurance movements      2,145
Other reserve movements     4,507

             111,362

Retained profits at the start of the year 880,135
Retained profits at the end of the year 991,497

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 29, 2015 to members on the register 
of shareholders at May 20, 2015.

DIRECTORS

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

On January 5, 2015, Mr. Trevor Edwards was appointed by the Board to fill the position created by Mr. Alan 
Sadler vacating his seat on the Board on January 2, 2015. The Directors now propose that Mr. Trevor Edwards 
be elected as a Director pursuant to paragraph 4.3 of By-Law No. 1 of the Company. 

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 24, 2015

DIRECTORS’ INTERESTS

   March 31, 2015          March 31, 2014
 Beneficial       Beneficial

Anthony N. Sabga, CMT 0        0
A. Norman Sabga 0        0
Ray A. Sumairsingh       2,000 2,000
Gregory N. Hill   0        0
Kathleen Galy        1,000 1,000
Chip Sa Gomes  0 5,000
Trevor Edwards  0        0
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 and Mr. A. Norman Sabga have a beneficial interest in MASA Investments 
Limited and ANSA INVESTMENTS LIMITED, which is the major shareholder of ANSA McAL Limited.

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

(c) Tower Investments Limited and Empire Investments Limited, connected person to Dr. Anthony 
N. Sabga and Mrs. Kathleen Galy, hold 103,304 and 157,304 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, 2014

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 (as Trustee) 1,752,215
Norman Finance Development Co. Limited 848,090
The ANSA McAL Foundation 530,820
Guardian Life of the Caribbean Ltd. - PFP 370,473
TATIL Life Assurance Limited A/C B 300,426
Guardian Life of the Caribbean Ltd. 281,383
Republic Bank Limited – 0778 (as Trustee) 210,539

Directors’ Interests & Substantial InterestsReport of The Directors

)

)
)
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Management Proxy Circular

DATE
March 24, 2015

NAME AND TITLE
Robert I. Ferreira,

Corporate Secretary

1. NAME OF COMPANY: ANSA Merchant Bank Limited
COMPANY NO: A – 350 (c)

2. PARTICULARS OF MEETING:

The Thirty Seventh 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 27, 2015 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.

SIGNATURE

Notice of Annual Meeting to Shareholders

NOTICE IS HEREBY GIVEN that the Thirty Seventh 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 27, 2015 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, 2014 together with the Report of the Auditors and to note
the final dividend.

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

Dated at Port of Spain, Trinidad, this 24th day of March, 2015.

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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Corporate EventsStaff Events

18-AR 2014 AR 2014-19

International Kindness Day

Christmas Function

TATIL Open Invitational
Golf Tournament

AMBL & UDECOTT Handover

Barbados Water Authority Headquarters “PPP” Financing

Barbados Economics Briefing

AMBL’s Stockbrokers Meeting

Prime Minister’s Charity 
Golf Competition

Outing to Gasparee Caves

Divali

Health and Wellness Week

Group AGM & Expo

Chow Mania Competition

Zumba on the TATIL Compound

Agent Awards
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