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REPORT OF THE
CHAIRMAN

ANSA Merchant Bank Limited (AMBL) and
our financial services group of companies
recorded a robust increase in profit before
tax to $360 million in 2021, up 76% from
$205 million in 2020. This was driven
largely by mark to market investment
valuations arising from the recovery in
the local and international equity markets.
Total Operating Income for 2021 reached
$1.156 billion, up 28% from $903 million in
2020. Total Equity increased by $225 million
or 8% year over year to $2.9 billion, while
Total Assets increased by 18% and ended at
$9.4 billion.

A. NORMAN SABGA
LLD (HON.) UWI; (H.C.) UTT
CHAIRMAN
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REPORT OF THE CHAIRMAN (CONTINUED)

QOur Earnings per Share in 2021 increased significantly to
$3.58 compared to $1.89 in 2020, up by 89%. The Group saw
an improvement in key ratios such as return on average
assets and return on equity which amounted to 3.53% and
10.98% respectively compared to 2.02% and 6.21% in the
prior period.

During the year, TATIL entered
into an agreement to acquire
94.24% of Colonial Fire &
General Insurance Company
Limited  (COLFIRE). ~ This
acquisition is expected to be
completed in 2022, subject
to all regulatory approvals
being received. This latest
acquisition follows on the
heels of the acquisition of
Bank of Baroda (Trinidad
& Tobago) Limited and subsequent rebranding to ANSA
Bank Limited in early 2021, which has already delivered
significant loan growth and which has commenced a major
transformational journey to become the first local digitally
enabled commercial bank. In Barbados, we successfully
completed the re-branding of our subsidiary, Consolidated
Finance Co Ltd to ANSA Merchant Bank (Barbados) Limited
which has performed commendably.

Our Earnings per Share in 2021 increased
significantly to $3.58 compared to $1.89 in 2020,
up by 89%. The Group saw an improvement in
key ratios such as return on average assets
and return on equity which amounted to 3.53%
and 10.98% respectively compared to 2.02% and
6.21% in the prior period.

I am encouraged by these strategic initiatives and by our
record results which speak to an efficiently run financial
services group, that is made up of a diversified portfolio of
Banking and Insurance companies.

Given the improved business performance compared to
the 2020 financial year, the Directors have recommended
a final dividend of $1.00 per
share for the year ended
December 31, 2021. An
interim  dividend for 2021
of $0.20 was already paid
in October 2021, This final
dividend will be paid on May
26, 2022 to shareholders
on the register as at May 1,
2022.

| wish to thank all our
stakeholders for their continuing support and especially
our employees for their exceptional resilience and their
commitment to the success of our businesses over the
past year.

A. Normawn Sabga

A. Norman Sabga
Chairman
March 24, 2022
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REPORT OF THE
MANAGING DIRECTOR

More than two years into the pandemic,
COVID-19 has affected many of us personally,
and the world is still addressing its
economic fallout with signs of shortages in
commodities, inflation and sovereign fiscal
deficits being felt across many continents.
Throughout 2021 AMBL remained steadfast in
support of our clients and the communities
weserve, evident throughthetransformation
of our client channels, dedication of our
loyal employees and staying true to our
fundamental business principles and
commitment to building long-term value for
all of our stakeholders.

GREGORY N. HILL
MANAGING DIRECTOR
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REPORT OF THE MANAGING DIRECTOR (CONTINUED)

The Bank overcame this challenging environment and
generated record revenue, which is testament to our
diversified business model of banking and insurance
services. We gained increased market share in our
businesses, demonstrated strong control over expenses,
maintained a robust balance sheet, and restored our
shareholder dividend payments to pre-pandemic levels.
During the year, we also continued to drive our strategic
focus on delivering superior customer service as seen in
our top quartile customer satisfaction and engagement
scores. We continued our investments in technology
and digitisation across all businesses, kicking off major
transformational projects in Insurance and Banking, while
improving our social media presence to increase the reach
and efficiency of our offerings to our valued customers.

In early 2021 we acquired the Bank of Baroda (Trinidad
and Tobago) Limited (BOBTT) which was successfully
rebranded to ANSA Bank (ABL), and this acquisition
facilitated our entry into the commercial banking market, a
key strategic aspiration now fulfilled. On December 1, 2021
our Barbados subsidiary, Consolidated Finance Company,
was renamed and rebranded to ANSA Merchant Bank
Barbados (AMBBL) during the year and this change was
widely embraced by the market. Also in 2021, we began the
“run off” process of booking expired business from Trident
Insurance Company Limited into TATIL's Barbados branch.
These strategic actions allow us to improve our market
share both domestically and regionally, and we expect to
broaden the range of products and services that we can
offer to both new and existing clients in all the markets in
which we operate.

10-YEAR GROWTH IN PROFITABILITY AND EARNINGS PER SHARE
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REPORT OF THE MANAGING DIRECTOR (CONTINUED)

TOTAL ASSETS
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REPORT OF THE MANAGING DIRECTOR (CONTINUED)

ANSA Merchant Bank and its operating Subsidiaries, TATIL,
TATIL Life, Brydens, ABL and AMBBL, earned $360 million in
Profit Before Tax on Total Operating Income of $1.2 billion in
2021, crossing the $1 billion mark and surpassing the prior
year by 76% and 28% respectively. Our record results were
driven largely by mark to market investment gains arising
from the recovery in the local and international equity
markets that adversely affected us in the prior period
with the onset of the pandemic. We remain confident in
the sustainability of our financial performance and the
soundness of our capital base. Total Assets ended 2021 at
$9 billion, an increase of 18%, while the Total Equity of the
Bank Group grew to $2.9 hillion in 2021, which represented
an 8% increase over the prior year,

BANKING

MERCHANT BANK LIMITED

ANSA MERCHANT BANK LIMITED
(PARENT COMPANY)

The performance of the parent company of the Bank Group,
ANSA Merchant Bank Limited, (“the Bank"), saw strong top
line growth in 2021 despite the effects of the pandemic
on economic activity. The Bank produced Profit before
Taxation in 2021 of $146 million, an increase over the prior
period of 14% or $18 million.

Our Treasury & Foreign Exchange trading business
performed quite well, continuously innovating to find
creative structures to compete in a tightening market, and
was able to generate revenue of $43 million, which was
commendable given the increased competition in the
market. We were also able to increase our market share

over prior year, as we deployed new strategies amid the
continued high demand for foreign currency.

In 2021, the former core business line of the Bank (since
AMBLs inception 44 years ago) of retail vehicle loans and
small and medium enterprise (SME) equipment financing
was transferred to our new commercial bank, ANSA Bank
Limited, where it was strategically aligned to serve our
clients with additional services. Our Business banking,
which comprises more complex project finance and larger
transactions, is an area for growth, especially given its
natural synergy with our successful Investment Banking
franchise.

The Investment Banking arm produced yet another
solid year of innovative transactions in the domestic
capital market. Many institutional investors and issuers
have entrusted us to satisfy their investment and capital-
raising needs and we have executed transaction volumes
exceeding $39 hillion since the inception of this business
line, and 2021 saw another record year as we continued
to deepen the capital market with innovations. In 2022 we
expect to continue to be a major arranger of financing in
the domestic and regional capital markets and contribute
to the development of the nations we serve.

Qur Investment Services department produced an
admirable performance during the year, allowing the Group
tobenefitfromthe reboundinbothlocal andforeign markets.
Based on the market volatility and uncertainty experienced
in the prior year, our Investment Committee adopted an
asset allocation strategy that continues to enhance returns
to our investors, while maintaining diversification in high
quality rated portfolios. Qur Investment Services team also
delivered attractive returns on our Mutual Fund portfolios,
exceeding the performance of many of our competitors,
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REPORT OF THE MANAGING DIRECTOR (CONTINUED)

and ranking in the top performing Income Fund positions
inTTD and USD in 2021,

Our Private Wealth Management Service, located on
the 5th Floor of the TATIL building, had an excellent year
of top line growth where we gained further momentum
in the wealth market, complementing our Institutional
Investment Services, and we are quite encouraged by the
market's continued favourable response to our service. Qur
investment in both people and technology in this business
line also continued this year with the implementation of
a new world class software system and continued on-
boarding of key talent to better service our clientele.

([BNS8s a n K

LI M I TED

ANSA BANK LIMITED

March 1, 2021 represented a significant day in the history
of the Group. On that day, we entered the competitive
industry of Commercial Banking, an Industry in which we
have wanted to operate for a very long time. This entry was
made possible via the purchase of the Bank of Baroda's
operations in Trinidad and Tobago. By April 6, 2021, we took
another significant decision and re-launched the institution
as ANSA Bank Limited.

Our objective when we purchased the Bank was first to
set about the aggressive task of increasing the products
and services that were available in the market by the
existing institution, whilst increasing our market share; and
second, to disrupt the Banking industry via the creation
of a technologically driven, digital-first, commercial bank,
an institution which is expected to derive significant
improvements in efficiency via the leveraging of technology.
We set an aggressive timeframe of 18 months to achieve
this objective.

Over the past year, in addition to overcoming the challenges
associated with entering a very competitive market space,
the relatively young team also had to deal with the business
challenges associated with the COVID-19 pandemic. A
prolonged State of Emergency, together with other COVID
restrictions, all severely impacted the consumer and
business environment in which we operate.

In spite of these constraints, although not reflected in the
declared financial results for 2021 that showed a loss after
taxation of $9.8 million, the business operations of the Bank
have grown tremendously, with the number of customers
doing business with the Bank doubling in size. ANSA Bank
has the distinction of being the fastest growing lending
institution in the Commercial Banking sector for 2021,

ANSA MERCHANT BANK LIMITED Annual Report 2021

ROBERT LE HUNTE
MANAGING DIRECTOR
ANSA BANK LIMITED

with a growth in the loan portfolio of 247%. The level of
delinquency as measured by the ratio of Non-Performing
Loans to the Total Loan Book reduced from 175% in the prior
yearto 5.7% in the current year. The alignment of the Bank's
provisioning policy to that of the Group also resulted in a
140% increase in our provisioning levels, which impacted
negatively on the Bank's financial performance for 2021,

By the end of the financial year, significant investments
in technology and human resources were deployed in
building a future-state institution, which is expected to
come on stream by the third quarter of 2022, At that time,
our objective of deepening the level of products and
services offered by the institution in the market, together
with disrupting the Banking sector, will be realised.



REPORT OF THE MANAGING DIRECTOR (CONTINUED)
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MERCHANT BANK (BARBADOS) LIMITED

ANSA MERCHANT BANK (BARBADOS) LIMITED

ANSA Merchant Bank (Barbados) Limited (AMBBL), formerly
Consolidated Finance Co. Limited (our Barbados banking
subsidiary), had a truly transformational year during Fiscal
2021, After completing the centralisation of our back-office
functions into AMBL Trinidad in early 2021, realising a
number of key synergies in the process, we embarked on
the next phase of our evolution and journey and rebranded
to AMBBL on December 1, 2021. We saw this step as critical,
as it allows us to align our values and our vision more
seamlessly with our Parent Company and create synergies
that will ensure long-term growth, sustainability and value
for our Company and our valued clients.

While we continue to ensure that our “bread and butter
business” (Vehicle Financing) remains strong, one of our
key strategies is product diversification. To this end, we
relaunched our Mortgage and Land Loan programme
with fresh and innovative packages, unlike anything that
currently exists in the market, We are already seeing great
progress and success with this initiative with a pipeline
well in excess of BBD$13M in the first two months of the
launch. We are partnering with a number of developers to
ensure a sustained pipeline well into the future.

We continue to ramp up our focus on environmental
sustainability as we grow our lending in the Electric Vehicle
(EV) space, where we are already the premier financier
in Barbados, and Solar PV systems for residential and
corporate customers. We have a strong pipeline of Solar PV
projects on the corporate side, with a landmark approval of
a BBD$1IM 5MW Ground Mounted Solar PV Project.

QOur Corporate Lending also focusses on the productive
sectors of the economy. We are also expanding our product

VICTOR BOYCE
MANAGING DIRECTOR
ANSA MERCHANT BANK
(BARBADOS) LIMITED

lines on the Treasury side of the business, with an equal
focus on managing our interest expenses/cost of funds in
this area.

On the financial front, AMBBL had a remarkable year in
spite of the impact of COVID-19 on the business, with Profit
Before Tax growing from BBD$906K in 2020 to BBD$5.6M,
exceeding our internal budgeted Profit Before Tax for the
first time in many years. This was achieved through higher
Net Interest Income and Other Income, which grew by 7%
year over year from BBD$129M in 2020 to BBD$13.9M in
2021, coupled with a marked decline in Expenses through
effective expense containment measures. AMBBL remains
well capitalised, with a strong capital base of BBD$58.9M,
up from BBD$53.6M in 2020, and a capital adequacy ratio of
34.2%, well above the regulatory requirement of 8%.

We remain confident in the long-term sustainability of
AMBBL as we aggressively roll out our strategic plans, focus
on growth in all segments of the business while prudently
managing our risks as well as our expenses.
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REPORT OF THE MANAGING DIRECTOR (CONTINUED)

'Tatil TATIL=LIFE

.. where people are people Guaranteed Protection

TATILAND TATIL LIFE

QOur Insurance Companies had an exceptional 2021 having
posted our best results and delivering Profit Before Tax of
$238M, up from $74M in 2020.

This result was due to the combination of a solid
performance in our insurance businesses, and from mark
to market gains in our investments which benefited from
buoyant international and regional investment markets.

Notwithstanding macroeconomic challenges in Trinidad
and Tobago and Barbados, we grew our Gross Insurance
Revenues of $0.8B by 8%, year on year. Despite increases
in claims costs as “C-19" restrictions were lessened, we
managed our expenses and delivered solid underwriting
results.

During the year we appointed highly experienced and
qualified General Managers to lead each of our Insurance
Companies. These appointments support our succession
planning needs and allow us to focus on our expansion
and growth strategies.

In Barbados, we began the “run off” process of booking
expired business from Trident Insurance Company Limited
into our TATIL overseas branch. This “run off" process is
estimated to take 12 months and will be concluded during
2022, We expect to realise the full effects of planned
synergies and the benefits of this acquisition during the
year. Upon the completion of this process, we will have
doubled our market share in Barbados and are estimated
to hold over 10% of that general insurance market

In November 2021, TATIL entered a “Lock up Agreement”
with CL Financial Limited (in liquidation) for the purchase
of CL Financial's 94.24% shareholding in COLFIRE. Once
concluded, we estimate that our market share will increase
to approximately 25% of the local general insurance
market. This transaction will bring significant scale to our
business and will allow for the creation of value for our
stakeholders. We are currently at the application stage of
this process, and seeking regulatory approvals which we
expect to receive in 2022,

The process of our IT transformation is well underway in
both companies, with the first phases of our new IT systems
being implemented in 2022. Our projects are progressing
well, and we look forward to realising the benefits of how

ANSA MERCHANT BANK LIMITED ANNUAL REPORT 2021

M. MUSA IBRAHIM
MANAGING DIRECTOR
TATIL and TATIL LIFE

these investments will support our businesses and how
they will differentiate us as we engage with our customers.
Our new IT systems will also support our expansion
strategies in both Barbados and Trinidad and Tobago.

We are extremely excited about the future of our insurance
companies, and the numerous possibilities arising from
our expansion strategies. We are readying ourselves to
serve an expanded customer base and look forward to a
bright future.
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BIOGRAPHIES OF

THE BOARD MEMBERS

A. NORMAN SABGA, LLD (HON.) UWI; (H.C.) UTT -
EXECUTIVE CHAIRMAN

Norman Sabga is the Executive Chairman of the ANSA
McAL Group of Companies and Patron of the Anthony N
Sabga Awards - Caribbean Excellence. In 2000 he was
appointed Group Chairman of ANSA McAL Limited when
Dr. Anthony N Sabga, Chairman Emeritus, retired. He has
strategically steered the ANSA McAL Group to identify -
and pioneer - new business opportunities, and to deliver
exceptional returns to stakeholders. In recognition of his
significant business achievements, he was awarded a
Doctor of Laws Degree, Honoris Causa, from the University
of the West Indies in 2015 and an honorary Doctor of Law
Degree from the University of Trinidad and Tobago in 2019,
He was Chairman of the ANSA McAL Foundation from 2017
to 2020.

GREGORY N. HILL - MANAGING DIRECTOR

Gregory N. Hill is a career regional financial services
professional with a career spanning close to 30 years. He
has served in senior leadership and executive positions
at preeminent regional and international Financial
Institutions and business associations where he acquired
significant regional banking, regulatory, insurance and
capital markets experience. He joined ANSA Merchant
Bank in 2007 and is Chairman of the Barbados subsidiary,
ANSA Merchant Bank (Barbados), in addition to Managing
Director of ANSA Merchant Bank. He is also a director of
the subsidiary companies in Insurance and Banking: TATIL
and ANSA Bank. He sits as Vice President of the Board of
the Trinidad and Tobago American Chamber of Commerce
(AMCHAM) and represents the Caribbean as a Member
of the Accountants for Business Global ACCA Forum. He
is a past President and Director of the Securities Dealers
Association of Trinidad and Tobago (SDATT).
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RAY. A. SUMAIRSINGH - DEPUTY CHAIRMAN

Ray A Sumairsingh is an Associate of the Chartered Institute
of Bankers (England and Wales) and also holds an MBA in
Finance. His career in Banking and Insurance spans over
b3 years, the last 22 being in the Financial Services Sector
of the ANSA McAL Group, successfully integrating Tatil and
Tatil Life while Managing Director at Ansa Merchant Bank.
His Directorships include ANSA McAL Parent Board for 21
years, Chairman of Tatil and Tatil Life and several other
Boards within the Ansa McAL Group. He previously served
as a Director of the Unit Trust Corporation and is currently a
Director on the Trinidad and Tobago Stock Exchange.

DAVID DULAL-WHITEWAY

David Dulal-Whiteway is a career banker, spending over 25
years at Republic Bank. He retired as Managing Director
in 2016 - a position he held for 11 years. He has served on
numerous Boards and is currently the Chairman of ANSA
Bank. He is a former CEQ of the Arthur Lok Jack Global
School of Business and former Chairman of the Foundation
for the Enhancement and Enrichment of Life (FEEL).

M. MUSA IBRAHIM

Musa Ibrahim is a Financial Services Sector professional
with more than 25 years' experience in Banking and
Insurance. He has held various senior positions with a
major Caribbean bank, specialising in Trust and Merchant
Banking. He was a previous Finance Director and Company
Secretary of ANSA Merchant Bank and is currently the
Managing Director of TATIL (Trinidad and Tobago Insurance
Limited) and TATIL Life Assurance Limited. He serves on
several Boards and is the current President of the Insurance
Association of the Caribbean (IAC) and a Director of ATTIC
(Association of Trinidad & Tobago Insurance Companies).



BIOGRAPHIES OF THE BOARD MEMBERS (CONTINUED)

JEREMY MATOUK

Jeremy Matouk has been employed for the last 38 years
in the Matouk Group of Companies and holds the position
of Group Managing Director. He is the founder and owner
of CRU Fine Wine Merchants and has also served on
several Government advisory committees over the years in
Agriculture, Finance, Trade and Industry. He is a Director of
Guardian Media Limited and the Pointe- a-Pierre Wildfowl
Trust.

TIMOTHY HAMEL-SMITH

Timothy Hamel-Smith is Partner Emeritus in the law firm
of M. Hamel-Smith & Co, rated by Chambers Global as a
No. 1ranked lawyer specialising in Banking & Finance Law.
He has served as a director in the Energy Industry and
Banking Sector. He is a former President of the Senate in
the Trinidad and Tobago Parliament.

LARRY HOWAI

Larry Howai has over 45 years' experience in the banking
and finance services industry. He is a former CEQ of the
First Citizens Group and a former Minister of Finance and
the Economy in the Government of Trinidad and Tobago
and Trinidad and Tobago's representative on the Board
of Governors of the IMF and the World Bank. He has
significant Board experience having sat on the Boards of
numerous companies in the state and private sectors, both
locally and regionally.

NIGEL ROMANO

Nigel Romano is a Chartered Accountant and Banker
with extensive global experience in banking and finance.
He is currently Partner Business Coaching and Advisory
Services at Moore T&T, Chartered Accountants. He is
Chairman of National Flour Mills (NFM), National Insurance
Property Development Company Limited (NIPDEC), and
the Caribbean Corporate Governance Institute, and is a
member of the FIFA-appointed Normalization Committee
overseeing the affairs of the Trinidad and Tobago Football
Association.

IAN E. WELCH

lan Welch has spent over 35 years in the Energy Sector.
He has held several leadership roles and has been the
Managing Director of PCS Nitrogen Trinidad for over 17
years. He served as Chairman of the Point Lisas Energy
Association and the National Energy Skills Centre. He is
an active member of the American Institute of Chemical
Engineers, serving on the Board of its Safety in Ammonia
Plants and Related Industries Committee. Previously he
has been President of the Trinidad and Tobago Chamber
of Industry and Commerce, Chairman of the Regulated
Industries Commission, and Director of the University of
Trinidad and Tobago.
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CORPORATE

GOVERNANCE

BOARD OF DIRECTORS

ANSA Merchant Bank Limited is committed to the highest
standards of sound and effective corporate governance,
business integrity, accurate and transparent reporting and
ethical conduct for the benefit of our stakeholders and
customers. This is achieved through a robust corporate
governance framework designed to ensure the efficient
use of resources, the achievement of corporate targets
and effective supervision and oversight of Management's
operations. Key to the achievement of these objectives
is the Board of Directors and the Board sub committees
which, along with Executive Management, are collectively
charged with the development and implementation of the
strategic direction of the Bank.

The Board of Directors is comprised of skilled, competent,
experienced and committed professionals who provide
creative leadership and oversight. The Board's mandate
is to exercise its collective business judgment in the best
interests of ANSA Merchant Bank Limited (AMBL) with
a view to ultimately achieving the strategic business
goals and objectives and increasing shareholder value.
The primary objectives of the Board are to review and
approve the corporate strategies of the Group; monitor
Management's progress toward meeting the agreed
business plans and budgetary objectives; and reviewing
the internal policies and procedures to ensure statutory
and regulatory compliance and adherence to accepted
best practices.

Some of the Board's responsibilities include:

Establishing strategic objectives and a set of core
corporate values for AMBL and ensuring that it is
pursuing a sound strategic direction in accordance
with these approved objectives.

Approving on an annual basis the corporate goals and
objectives of the Bank and evaluating on an ongoing
basis the implementation of these strategies, business
plans, policies and performance measurements.

Ensuring that processes are in place intended to
address and comply with applicable legal, regulatory
and procedural compliance.

Identifying and assessing the key risk areas of the
business and ensuring that a reliable framework of
risk control and mitigation together with appropriate
systems are in place to manage these risks.

Overseeing the integrity and effectiveness of internal
controls and systems.

Approving important capital investments of the Group,
including new products and services.

ANSA MERCHANT BANK LIMITED Annual Report 2021

The Board treats with the execution of its duties with due
diligence, business integrity and competence with a view
to maintaining the financial sustainability and encouraging
continued growth and development of AMBL. To assist
in the execution of its duties and in order to meet the
legal and regulatory requirements of the Bank, the Board
has effectively delegated specific duties to specialised
Board oversight committees which provide guidance to
operations within the Bank.

The Board meets monthly and the Board minutes are
periodically reviewed by the Central Bank of Trinidad and
Tobago (CBTT).

AUDIT COMMITTEE

The Audit Committee assists the Board in fulfilling its
stewardship responsibility with oversight of the accounting
andfinancial reporting processes. This Committee oversees
the preparation of and reviews the Group’s annual financial
statements, ensuring that they are of the highest quality
and integrity.

Other duties are outlined hereunder:

Review critical accounting policies and practices, any
material changes, material accounting treatments and
the impact thereof,

Review and discuss with management and the
internal and external auditors, the financial statements
including disclosures and determine whether they
are complete, consistent and accurate, and assess
whether the financial statements reflect appropriate
accounting principles.

Ensure effective and adequate internal controls,
policies and procedure pertaining to accounting,
financial reporting, disclosure and compliance.

Review the audit scope and plan of the external
Auditors and the plan of the internal audit function;
review audit findings and obtain reports thereon
together with significant recommendations and
Management's responses thereto.

QOversight of systems for monitoring compliance
with legal and regulatory requirements as well as
compliance with board approved policies and limits
and the results of Management's investigations of any
instances of non-compliance.

General Oversight of Audit exceptions for all
subsidiaries.



CORPORATE GOVERNANCE (CONTINUED)

Review and approve financial statements for Mutual
Funds managed by the Bank.

Review and oversight of the Bank's Enterprise Risk
Management (ERM).

The Audit Committee meets quarterly. The minutes of those
meetings are shared with the Board of Directors

INVESTMENT COMMITTEE

The purpose of the Investment Committee is to maintain
prudent and effective oversight of the Bank's Investments
and Funds held under management and to formulate and
oversee the Bank's investment policies.

Other duties are outlined hereunder

Review of the risks arising from market changes
together with the outline of the framework for the
management of market risk, liquidity risk and balance
sheet risk.

Ensure the adequacy and effectiveness of the
programme of compliance and ensure that the
operational risk programme is subject to an effective
and comprehensive review.

Approve and monitor country, industry and sectorial
limits for investments and establish appropriate
investment limits.

QOversight of investments and the development and
implementation of sound investment policies and
procedures in keeping with statutory and other
requirements and guidelines.

Identify trends and developments in the investment
markets and make appropriate recommendations to
mitigate adverse risk exposure.

The Investment Committee meets monthly. The minutes of
those meetings are shared with the Board of Directors.

CREDIT COMMITTEE

This Committee oversees the overall credit risk profile of
the Group and monitors and evaluates the main areas of
credit risk affecting the Group. This Committee will review
the guidelines and policies governing credit assessment
and management and ensure that they fall within the
parameters of the Bank's Risk Management strategy.

Other duties are outlined hereunder:

Examine and monitor the credit risk concentrations,
with a view to affixing appropriate risk ratings and

ensuring group risk management and compliance
within limits set by the Board and industry wide
acceptable standards.

|dentify and maintain standards for the presentation of
credit proposals, financial covenants, rating standards
and benchmarks in keeping with the Bank's credit risk

policy.

Recognise and review the management of operational
riskand monitoring ofthe operational risk management
and controls within approved policies and guidelines.

Ensure the adequacy and effectiveness of the
programme of compliance and ensure that the
operational risk programme is subject to an effective
and comprehensive review.

Approval of credit proposals in accordance with the
lending limits established by the Bank.

Ensure that periodic reviews are conducted on the
quality of loan assets and that adequate loan loss
provisions are made to accurately reflect the quality
of the loan portfolio.

ASSET AND LIABILITIES COMMITTEE (ALCO)

The Asset and Liability Committee (ALCO) has been
established as a committee of management and has been
delegated authority by the Board to manage liquidity,
funding, balance sheet risk and capital.

The functions of the committee include;

Review of the risks arising from market changes
together with the outline of the framework for the
management of market risk, liquidity risk and balance
sheet risk.

To manage the Bank's treasury and liquidity positions.

Ensure that all statutory funding requirements are
met.

To monitor and control the capital base requirements
of the Bank.

To monitor and control the interest rate risk of the
Bank,

To monitor and control the structural balance sheet
risk.

The ALCO Committee meets monthly. A copy of the
Committee’s monthly minutes are shared with the Board
of Directors.

ANSA MERCHANT BANK LIMITED Annual Report 2021
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CORPORATE GOVERNANCE (CONTINUED)

REGULATORY AND COMPLIANCE COMMITTEE

As a licensed Financial Institution and a broker/dealer
approved by the Trinidad and Tobago Securities and
Exchange Commission, the Bank is required to ensure
that there is strict adherence to regulations and reporting
requirements issued under the country’s legislation, the
CBTT and the TTSEC.

As a listed company in the Trinidad and Tobago Stock
Exchange, AMBL must also adhere to the rules of the
Exchange and the reporting requirements for our
shareholders.

The Head of Compliance manages the Bank's Internal
Control Unit and is responsible for the operation of the
Bank's AML/CTF Compliance Program and ensuring that

periodic reviews of the Bank's Anti- Money Laundering
Policy are undertakento reflect any changes/developments
made to the governing regulations and guidelines issued
by its regulators.

The Bank’s Internal Control Unit also provides oversight
in ensuring that proper approvals and authority limits
are adhered to and to serve as an independent monitor
for customer transactions to identify risk and mitigate its
effect.

A Compliance Grid is prepared monthly for the Board of
Directors to show that all reporting requirements/returns
are identified monthly and submitted on a timely basis. This
includes matters concerning the Board of Inland Revenue
and the VAT Administration Board.

ANSA Centre in Port of Spain
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CORPORATE GOVERNANCE (CONTINUED)

ANSA MERCHANT BANK LIMITED
CORPORATE GOVERNANCE STRUCTURE

BOARD OF DIRECTORS

The Board of Directors is comprised of skilled, competent, experienced and committed professionals who provide creative
leadership and oversight. The Board's mandate is to exercise it's collective business judgment in the best interests of

ANSA Merchant Bank Limited with a view to protecting depositor's funds, ultimately achieving the strategic business
goals and objectives and increasing shareholder value.

The primary objectives of the Board are to provide strategic direction, monitor Management's progress toward meeting
the agreed business plans and budgetary objectives, and approving the internal policies and procedures to ensure

statutory and regulatory compliance and adherence to accepted best practices.

I
Audit

Investment

Credit Asset & Liability Risk &
Committee Committee Committee Committee Compliance
Operational & Investment & Credit Liquidity Risk AML & Regulatory
Financial Risk Market Risk Risk Interest Rate Risk Compliance Risk
Operational Risk
The Audit Committee The purpose of the This Committee The Asset and Liability
assists the Board Investment Committee oversees the credit Committee (ALCO) The Bank's Compliance
in fulfilling its is to maintain risk of the Bank. The has been established Officer heads the
stewardship prudent and effective Arrears Committee is a as a committee of Bank's Internal Control
responsibility with oversight of the Bank's sub committee which management and Unit and is responsible
oversight of the Investments and provides oversight of has been delegated for the Bank's AML/CTF
accounting and Funds held under all loans in arrears and authority by the Board Compliance Program
financial reporting management and to determines recovery to manage liquidity, and ensuring that
processes. This formulate and oversee action. funding, balance sheet periodic reviews of the

Committee oversees

the Bank's investment

risk and capital.

Bank's Anti- Money

the preparation of and policies. Laundering Policy
reviews the Group's are undertaken to
financial statements, ensure that it remains
ensuring that they current with regard
are of the highest to any changes/
quality and integrity. developments made
This Committee also to the governing
has oversight of the regulations and
Bank's Enterprise Risk guidelines issued by
Management (ERM) its regulators.
framework.

The Bank's Internal
Control Unit also
provides oversight
in ensuring that
proper approvals
and authority
limits are adhered
to and to serve as
an independent
monitor for customer

transactions to identify

risk and mitigate its
effect.
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CORPORATE

INFORMATION

ANSA MERCHANT BANK LIMITED

BOARD OF DIRECTORS

Dr. A. Norman Sabga, LLD (Hon.) UWI; (h.c.) UTT
(Chairman)

Gregory N. Hill (Managing Director)

Ray A. Sumairsingh (Deputy Chairman)

David Dulal-Whiteway*

Timothy Hamel-Smith*

Larry Howai

M. Musa Ibrahim

Jeremy Matouk*

Nigel Romano*

lan E. Welch*

*Denotes Independent Directors
12 Board meetings were held in 2021

CORPORATE SECRETARY
Robert |, Ferreira

REGISTRAR & TRANSFER OFFICE
The Trinidad and Tobago Central Depository Ltd.
10th Floor, Nicholas Tower

63-65 Independence Square, Port of Spain

BRANCH OFFICES
ANSA McAL Centre

25 Royal Road, San Fernando
Tel: 868-657-1452

Building L. First Floor
Grand Bazaar, Valsayn
Tel: 868-623-8672

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

ATTORNEYS AT LAW

M. Hamel-Smith & Co.

Eleven Albion, Cor, Dere and Albion Streets
Port of Spain

JD. Sellier & Co.
129-131 Abercromby Street, Port of Spain

MANAGEMENT TEAM

Andrew Boissiere - Head of Origination

Glenn Cheong - Head of Finance and Administration
lan N. Chin - Head of Sales and Trading

Randy Cyrus - Chief Risk Officer

Head of Acquisition and Integration
Head of Compliance

Kevin Doodnath -
Robert |, Ferreira -

Carolyn Fifi - Head of Legal/Compliance

A. Nigel Sabga - Head of Investments

Edmund Joachim - Head of Business Development
Richard Marshall - Head of Information Technology
Renee Ottley - Head of Wealth Management
Nadine Paul - Head of Business Banking
Reaaz Shah - Head of Treasury and Trading
Aaron Armoogam - Manager, San Fernando

Kyle Wickham - Manager, Finance

Michael Blache-Fraser Senior Collections Manager
Sheldon Ramharack Senior Manager of Information Technology

REGISTERED OFFICE/HEAD OFFICE
ANSA Centre, 11A Maraval Road, Port of Spain
Tel: 868-623-8672

Website: www.ansabank.com

CLASSES OF BUSINESS
Confirming House/Acceptance House
Finance House/Finance Company
Leasing Corporation

Mortgage Institution

Merchant Bank

Trust Company

Unit Trust

Financial Services

Wealth Management Services

PRINCIPAL BANKERS
Republic Bank Limited, 59 Independence Square, Port of Spain

® N oo W

«©

AUDIT COMMITTEE
Nigel Romano (Chairman)*
Timothy Hamel-Smith*
Jeremy Matouk*

*Denotes Independent Directors
5 Audit Committee meetings were held in 2021

ANSA MERCHANT BANK LIMITED Annual Report 2021



CORPORATE INFORMATION (CONTINUED)

ANSA MERCHANT BANK (BARBADOS) LIMITED

BOARD OF DIRECTORS MANAGEMENT TEAM
Gregory N. Hill (Chairman) Victor Boyce - Managing Director
Victor Boyce Frances Parravicino - Head, Asset Finance & Business
Stephen Edghill* Banking
Jeffrey Gellineau™* Darrell Wilson - Head, Corporate and Commercial Credit
Mary Mahabir* Cheryl Brewster - Manager, Credit Administration
“Denotes Independent Directors Dana Selman - Risk & Compliance Manager/Corporate
6 Board meetings were held in 2021 , Secretary
Dionne Walthrus - Manager, Business Development
CORPORATE SECRETARY Shanise McConney - Manager, Treasury & Investment
Dana Selman
REGISTERED OFFICE/HEAD CLASSES OF BUSINESS
OFFICE 1. Finance House/Finance Company
Hastings Main Road, Christ Church 2. Leasing Corporation
Tel: 246-467-2350 3. Mortgage Institution
Website: www.ansamerchantbank.com 4, Merchant Bank
5. Commercial Lending
6. Financial Services
7. Foreign Exchange Trading
PRINCIPAL BANKERS AUDITORS
Bank of Nova Scotia Ernst & Young
Broad Street, Bridgetown One Welches, Welches, ST. THOMAS
AUDIT COMMITTEE ATTORNEYS AT LAW
Jeffery Gellineau (Chairman)* Lex Caribbean
Gregory N. Hill Worthing Corporate Centre
Stephen Edghill* Worthing, Christ Church
Mary Mahabir*

*Denoates Independent Directors
6 Audit Committee meetings were held in 2021

ANSA BANK LIMITED

BOARD OF DIRECTORS MANAGEMENT TEAM

David Dulal-Whiteway (Chairman) Susan Torry - Senior Manager, Operations and Administration
Robert Le Hunte (Managing Director) Kathleen Galy - Head Retail and Commercial Lending/Banking
Gregory Hill Kirk Henry - Chief Digital Officer

Frances Bain-Cumberbatch Hema Ramdass-Chartoor - Chief Financial Officer

Kathleen Galy

Larry Howai

Angella Persad*
Jon Paul Mouttet*
Giselle Thompson*
Eileen Ruddy *
Gabriel Abed*

*Denates Independent Directors
10 Board Meetings were held in 2021

CORPORATE SECRETARY
Susan Torry
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CORPORATE INFORMATION (CONTINUED)

ANSA BANK LIMITED (CONTINUED)

REGISTERED OFFICE/ BRANCH OFFICES

HEAD OFFICE Port of Spain Branch, 90 Independence Square, Port of Spain

90 Independence Square, Port of Spain San Fernando Branch, 8 St. James Street, San Fernando, San Fernando
Chaguanas Branch, 1 Endeavour Road, Chaguanas

AUDITORS CLASSES OF BUSINESS

Ernst & Young, 5/7 Sweet Briar Road Retail and Commercial Banking

Port of Spain

AUDIT AND RISK COMMITTEE
Angella Persad (Chair)*

Jon Paul Mouttet*

Giselle Thompson*

Larry Howai

Frances Bain-Cumberbatch

*Denotes Independent Directors
3 Audit Committee meetings were held in
2021

TATIL AND TATIL LIFE ASSURANCE LIMITED

BOARD OF DIRECTORS MANAGEMENT TEAM - TATIL
Ray A. Sumairsingh (Chairman) Ryan Toby - General Manager
M. Musa Ibrahim (Managing Director, Nabeel Hadeed - Executive Director

TATIL and TATIL Life) Daran Soondarsingh - Executive Operations/Company
Michal Andrews* Secretary
W, David Clarke* Neil Mohammed - General Manager Claims
Dr. Terrence Farrell * Vijay Seudath - Technical Manager
Nabeel Hadeed (TATIL) Salisha Rajnarinesingh - Underwriting Manager
Gregory N. Hill (TATIL) Sarita Parsad - Head of Legal and Compliance
Larry Howai Ricardo St Cyr - Manager, Strategy
Dr. Michael A. Moses (TATIL Life) Padma Ramesh - Manager, Accident and Health
Charles A. Mouttet* Mokesh Saroop - Manager, Sales and Agents
Franklyn Parsotan* Compliance
A. Nigel Sabga (TATIL Life) Derek Jimdar - Manager, Group Risk
Nigel Smith* Nicholas Sonnylal - Manager, Direct Sales

*Denotes Independent Directors
13 Board meetings were held in 2021

CORPORATE SECRETARY

Daran Soondarsingh (TATIL)
Michelle Newallo (TATIL Life)
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CORPORATE INFORMATION (CONTINUED)

TATIL AND TATIL LIFE ASSURANCE LIMITED (CONTINUED)
MANAGEMENT TEAM - TATIL LIFE

Anthony Shaw - General Manager

Michelle Newallo - Executive Finance & Administration/Company Secretary
Jeffrey Dalton-Brown - Manager, Compliance & Risk

Claudine Allert - Life Office Manager

Luanna Rahman - Manager, Pensions

Allison Seales - Manager, Sales Administration

David St. Cyr - Manager, Actuarial

Thelma Cross - Manager, Underwriting

Cyntra Achong - Executive Manager, Strategy

AUDIT COMMITTEE REGISTERED OFFICE
Franklyn Parsotan (Chairman)* 11A Maraval Road, Port of Spain
Michal Andrews* Tel: 868-628-2845

W. David Clarke* Website: wwwitatil.cott

Dr. Terrence Farrell*

Larry Howai

*Denotes Independent Directors
6 Audit Committee meetings were held in 2021

AUDITORS PRINCIPAL BANKERS

Ernst & Young Republic Bank Limited

5/7 Sweet Briar Road, Port of Spain 59 Independence Square, Port of Spain
BRANCH OFFICES ATTORNEYS AT LAW

Cor. Green and Cocorite Streets, Arima J.D. Sellier & Co.

Mid Centre Mall, Chaguanas 129-131 Abercromby Street, Port of Spain

Grand Bazaar, Valsayn Pollonais, Blanc, de La Bastide & Jacelon
13A Rupert Indar Street, San Fernando 17-19 Pembroke Street, Port of Spain

25 Royal Road, San Fernando

ANSA McAL Building, Milford Road, Tobago

All Tel: 868-628-2845
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REPORT OF THE
DIRECTORS

The Directors present their report and Statement of Accounts for the year ended December 31, 2021,

FINANCIAL RESULTS FOR THE YEAR

2021
$000

Profit attributable to shareholders
Other comprehensive income
Transfers to statutory reserves
Dividends

Other life insurance movements

Retained profits at the start of the year
Retained profits at the end of the year

DIVIDENDS

DIRECTORS

retire, and being eligible, offer themselves for re-election.

AUDITORS

BY ORDER OF THE BOARD

Robert I. Ferretra

Robert |, Ferreira
Corporate Secretary
ANSA Centre

T1A Maraval Road
Port of Spain
April19, 2022
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306,222
9,259
56,692
(81,325)
11.,817)
279,031
1,703,081
1,982,112

The Directors have declared a final dividend of $1.00. The total dividend paid for the year is $1.20.

Pursuantto paragraph 4.4 of By-Law No.10fthe Bank, Messrs. A. Norman Sabga, LLD (Hon.) UWI; (h.c) UTT, Ray A. Sumairsingh,
David Dulal-Whiteway, Timothy Hamel-Smith, Larry Howai, Jeremy Matouk, M. Musa Ibrahim, Nigel Romano and lan E. Welch

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



DIRECTORS' AND
SUBSTANTIAL INTERESTS

DIRECTORS' INTERESTS

March 31,2022 March 31, 2021

Beneficial Beneficial

A. Norman Sabga 0 0
Gregory N. Hill 0 0
Ray A. Sumairsingh 2,000 2,000
David Dulal-Whiteway 0 0
Timothy Hamel-Smith 0 0
Larry Howai 2,397 2,397
M. Musa Ibrahim 0 0
Jeremy Matouk 3,202 3,202
Nigel Romano 0 0
lan E. Welch 0 0

(@  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 persons
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

Shares held as at
SHAREHOLDER NAME December 31, 2021
ANSA McAL Limited 70,605,263
MASA Investments Limited 2,609,763
Republic Bank Limited - 1162 (Trustee) 1,752,215
T&T Unit Trust Corporation - FUS 1,302,755
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
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NOTICE OF ANNUAL MEETING

OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that the Forty-fourth Annual Meeting of Shareholders of ANSA MERCHANT BANK LIMITED is
scheduled to take place on Thursday May 26, 2022 at 10.00 am.

In keeping with the Company's commitment to ensuring the safety and well-being of our shareholders, employees and other
stakeholders, facilities will not be available for shareholders to attend in person.

Shareholders and duly appointed proxyholders who wish to attend, participate and vote at the meeting are requested to pre-
register by providing their full name (as listed on the Share Register), address, identification number, contact number and
e-mail address by May 20, 2022 via email at ansamerchantbank@ansamcal.com. Please head your e-mail “Registration for
AGM’. Once pre-registered, the credentials to join the meeting will be provided on or before May 24, 2022.

The meeting is being held for the following purposes:
Special Business:

1. To amend paragraph 4.4 of the Company's By-law No. 1 by deleting the following words “Tenure: Unless his tenure is
determined sooner, a Director shall hold office from the date on which he is elected or appointed until the close of the
annual meeting of the shareholders next following, but he shall be eligible for re-election if qualified”

By inserting the following words at paragraph 4.4 to provide as follows:

At the Annual Meeting in every year, one-half of the Directors for the time being, or, if their number is not a multiple of
two, then the number nearest one-half, shall retire from office; provided however that a Director shall retire no later than
the third annual meeting of the shareholders following his election. The Directors to retire in any year shall be those
who have been longest in office since their last election, but as between persons who became Directors on the same
day, those to retire shall (unless they otherwise agree among themselves) be determined by lot. A retiring Director shall,
if qualified, be eligible for re-election.

Ordinary Business:

1. To receive and consider the audited Financial Statements for the year ended December 31, 2021 and the report of the
Directors and Auditors thereon.

2. Tore-elect Directors.

3. To re-appoint Auditors and to authorise the Directors to fix their remuneration in respect of the period ending at the
conclusion of the next Annual Meeting.

Dated this 19th day of April, 2022
By Order of the Board
Robert (. Ferrelra

Robert |. Ferreira
Corporate Secretary

NOTES:

1. Amember entitled to attend and vote may appoint one or more proxies to attend and vote instead of him. A proxy need
not also be a member. No service contracts were entered into between the Company and any of its Directors.

2. Ashareholder which is a body corporate may, in lieu of appointing a proxy, authorise an individual by resolution of its
directors or its governing body to represent it at the Annual Meeting.

3. The Directors of the Company have not fixed a record date for the determination of shareholders who are entitled to
receive notice of the Annual Meeting. In accordance with Section 111(a)(i) of the Companies Act, Chap. 81:01, the statutory
record date applies. Only shareholders of record at the close of business on Thursday April 14, 2022, the last business
date immediately preceding the date on which the Notice is given, are entitled to receive Notice of the Annual Meeting,
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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 Forty-fourth Annual Meeting of the Company is to be held by way of virtual meeting on Thursday, May 26, 2022 at
10.00 am.

3. Solicitation:
Itis 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 Statement submitted pursuant to Section 171(1):
No statement has been received from the Auditor 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
April 19, 2022 Robert I, Ferreira Robert 1. Ferreira
Corporate Secretary
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Dec-21 Dec-20
Profit Before Taxation ($'000) 360,179 204,752
Profit After Taxation ($'000) 306,317 162,014
Total Assets ($'000) 9,384,906 7,960,735
Actual Number of Issued Shares 85,605 85,605
Weighted Average Number of Shares 85,605 85,605
Return on Average Assets 3.53% 2.02%
Return on Average Shareholders' Equity 10.98% 6.21%
Dividends ($'000) 81,325 64,204
Earnings Per Share ($) 3.58 1.89
Dividends Per Share ($) 0.95 0.75
Net Book Value Per Share ($) 33.91 31.28
ANSA MERCHANT BANK (PARENT)
Net Operating Income ($'000) 219,916 184,100
Efficiency Ratio 33.51% 30.34%
Capital Adequacy Ratio 16.26% 20.91%
TATIL
Net Premium Income ($'000) 264,342 239,148
Underwriting Profit ($'000) 35,301 53,395
Net retention 46.48% 48.30%
Claim Ratio 54.25% 45.17%
Combined ratio 95.79% 87.49%
TATIL LIFE
# Field force agents 94 105
API ($'000) 17,651 16,707
Avg API/Agent ($'000) 188 159
Persistency 84% 85%
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WEALTH

MANAGEMENT

OUR VISION

To become a valued and trusted wealth management partner for our clients; supporting multiple generations to
implement financial strategies consistent with their core values.

OUR MISSION

To bring prosperity and financial peace of mind to our clients' lives by delivering personalised guidance intended to
feed our clients' confidence to pursue their unique dreams.

OUR VALUE PROPOSITION
We help clients like you design their life through financial planning.

Our Private Wealth Management (PWM) segment provides financial planning, investment advisory and
securities transaction services to clients through wealth managers. Our proven approach to investing
is a disciplined focus on creating value, capital preservation and growth. We invest in high quality
opportunities and proactively manage them with the goal to generate appealing risk-adjusted returns.

OUR PWM SEGMENT IS ANCHORED BY OUR CORE PRINCIPLES:

Confidentiality - We treat our clients’ business with the utmost respect and confidentiality, recognising the importance
of discretion

Trust - We abide by our clients’ wishes, and adhere to their stated risk tolerance in the deployment of their funds

Sound risk management - We protect our clients' wealth in unfavourable markets, and create growth in favourable
times

The benefits of our uncompromising focus on exceptional customer experience and diligent adherence to our core principles
is evidenced by our strong achievements,

OUR PERFORMANCE

The 2021 year saw a continuation of the dominant theme of 2020 - the Coronavirus pandemic. Developed countries successfully
deployed vaccines which allowed many economies to reopen. This resulted in significant global growth. Stock markets rallied
throughout the year buoyed by unprecedented support from governments and central banks. As the year ended, we saw
supply-chain issues, concerns around rising inflation and rates, and mounting political tensions with Ukraine/Russia and
Taiwan/China creating anxiety. Despite the turbulence markets closed the year in a buoyant state.

This environment provided many investment opportunities for PWM to continuously deliver a strong investment performance.
We profited from strong equity markets and sustained delivery against our growth initiatives. Our emphasis on quality holdings
generated admirable performance in our portfolios. The commitment to expand our client offerings also resonated with the
market, increasing Assets Under Management by 147%.

We accelerated our client acquisition strategy and invested in technology to drive proficiency. PWM procured significantly
more new-client relationships this year than the previous year, growing our clientele by over 200% and revenue by 132%
year-on-year. We also launched our world-class online portal to provide our clients with online access to their onshore and
offshore portfolios.

Our continued commitment to expand the investment offering, modernise our client dealings and enhance efficiency, ensure
we are well positioned to drive organic growth. We believe that 2022 and our long-term strategic plans offer abundant
opportunities for additional development.

ANSA MERCHANT BANK LIMITED Annual Report 2021
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CORPORATE AND
INVESTMENT BANKING ACTIVITIES

The Corporate and Investment Banking Unit of ANSA Merchant Bank Limited led the recovery in 2021
by delivering another strong financial performance.

Poised for strong growth in 2021 as the global economic rebound to the pandemic got underway, the Corporate and Investment
Banking Unit maintained a strong client focus in both the Primary and Secondary Markets. ANSA Merchant Bank Limited
continued its support for the key drivers of economic activity by arranging and placing in excess of the TTD equivalent of
TT$5 billion primary market issues for the sovereign, energy, construction and financial services sectors.

In the secondary markets, it continued to support portfolio realignment activities for its clients given the continued volatility
in the local and international markets.

VOLUME ARRANGED
BY INDUSTRY 2021

S

Sovereign 43%
Financial Services 15%
Energy 13%
Construction 12%
Public Housing 9%
Services 5%
Public Utility 3%
Real Estate 1%

% VOLUME OF LOCAL CURRENCY
TRADES BY ISSUER TYPE

Local Bonds TT Denominated Trades %
Foreign Bonds US Denominated Trades ~ 42%
TT Bonds US Denominated Trades 14%
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ANSA TTS INCOME FUND

TOP 10 HOLDINGS - DECEMBER 31, 2021

SECURITY

BARCLAYS BANK PLC EQUITY LINKED NOTE 75% DUE 2024
PIMCO INVESTMENT GRADE CREDIT FUND

MORGAN STANLEY 8.25% EQUITY LINKED NOTE DUE 2026
CITIGROUP GLOBAL MARKET FUND 9:1% DUE 2024

WASA ZERO COUPON DUE 2023

GUARDIAN HOLDINGS LIMITED 7975% DUE 2023

ANSA MERCHANT BANK FIXED DEPOSIT 1.26% DUE 2022

CLICO INVESTMENT FUND SHARES

FALLEN ANGEL EXCHANGE TRADED FUND

TRINIDAD AND TOBAGO NATURAL GAS LIMITED EQUITY SHARES

[]
ansg

$
INCOME
FUND

% OF
PORTFOLIO

6.69%
6.59%
6.16%
6.16%
6.05%
4.86%
3.86%
341%
3.35%
3.29%

CUMULATIVE RETURNS AS AT HISTORICAL PERFORMANCE

DECEMBER 31, 2021 o014
12 month 421% e
3year 10.85% Al
5 year 1708% 2017
Since Inception 35.79% 2018
2019
2020
2021
ASSET MIX 2021
Government Cash &
Exchange Bonds Receivables
Traded 5% 3%
Funds (ETFs) \ e Corporate Bonds
7% & Debentures

~
Equities

8%
|

23%

Managed Funds
10%

Structured Products
(Equity Linked Notes)
2%

State-owned
Company Securities
2%

1.23%
-0.71%
2.59%
3.76%

211%

4.70%

1.77%

4.21%
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FUND FACTS (CONTINUED)

ANSA USS INCOME FUND ]
ansg

UsS %
INCOME
FUND

TOP 10 HOLDINGS - DECEMBER 31, 2021

SECURITY % OF

PORTFOLIO
CITIGROUP GLOBAL MARKET FUND 91% DUE 2024 11.46%
CARIBBEAN AIRLINES INVESTMENT STRIP DUE 2023 1.02%
CREDIT SUISSE LONDON EQUITY LINKED NOTE 8115 DUE 2026 9.59%
FALLEN ANGEL EXCHANGE TRADED FUND 7%
COMMERBANK AG FRANKFURT MEDIUM TERM NOTE 8.1256% DUE 2023 4.84%
UBS AG 5125% FRB DUE 2024 4.67%
BARCLAYS BANK PLC EQUITY LINKED NOTE 75% DUE 2024 4.36%
CAL FIXED RATE LOAN 5.875% USD64.2M DUE 2029 3.82%
BHARTI AIRTEL FRB 5125% DUE 2023 3.64%
ING BANK NETHERLANDS 5.80% FRB DUE 2023 2.80%

CUMULATIVE RETURNS AS AT HISTORICAL PERFORMANCE

DECEMBER 31, 2021 - 093%
12 month 3.31% 2005 ‘0'”:4
3year 12.38% 2016 260 f’
5 year 16.64% 2007 335?
Since Inception 2709% 2018 0.20%
2019 547%
2020 3.36%
2021 3.31%
ASSET MIX 2021
Exchange-traded
Funds (ETFs)
9%
y | Structured Products
State-owne . (Equity Linked Notes)
Company Securities 2%
15% /
Cash, Deposit
&Receivables l ' \
23% Corporate Bonds
& Debentures
25%
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CORPORATE EVENTS AND SOCIAL RESPONSIBILITY (CONTINUED)

EREE

MERCHANT BANK (BARBADOS) LIMITED

Consolidated Finance was rebranded ANSA Merchant Bank (Barbados) Limited on
December 1, 2021. ANSA Merchant Bank Barbados' webpage hosted video messages
from the Bank's Chairman, Gregory N. Hill, and Managing Director, Victor Boyce,
among other executives and customers, welcoming customers to the new bank.

Managing Director, Victor Boyce
and Head Asset Finance & Business
Banking, Frances Parravicino, stand
next to the new ANSA Merchant
Bank sign.

The ‘Go Green'’ electric vehicles display.
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CORPORATE EVENTS AND SOCIAL RESPONSIBILITY (CONTINUED)

= ’ DIABETES
~+ Tatil TATIL=LIFE A family concern

... where people are people Guaranteed Protection

WORLD DIABETES DAY

TATIL and TATIL Life donated a retinal camera to the Diabetes Association of Trinidad and
Tobago. From left: TATIL Life General Manager, Anthony Shaw; President of the Diabetes
Association of Trinidad and Tobago, Andrew Dhanoo; Chairman of TATIL and TATIL Life, Ray A.
Sumairsingh; Managing Director of TATIL and TATIL Life, M. Musa Ibrahim; and TATIL General
Manager, Ryan Toby.

TATIL and TATIL Life staff dressed in blueto  Staff customarily enjoy a healthy fruit
commemorate World Diabetes Day. package at the start of World Diabetes Day.
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CORPORATE EVENTS AND SOCIAL RESPONSIBILITY (CONTINUED)

The Trident Insurance team welcomes customers under their new logo.

David Alleyne, General Manager Trident
Insurance (left) chairs the media conference
for Trident's charity initiative, Policies
Empowering People, which launched in
August 2021. This project allowed customers
to choose a charity to which a portion of
their policy payment would go.

ANSA MERCHANT BANK LIMITED Annual Report 2021

Trident’'s Senior Manager Insurance
Operations, Roger Walcott (left), General
Manager, David Alleyne (second from
the left) and Manager, Marketing &
Customer Service, Patti Carter (second
from the right), stand with charity
organisation representatives at their
Policies Empowering People launch
media conference. From the middle:
Kemar Saffrey, The Alliance to End
Homelessness; Pooka Yhap, RSPCA;
Kristina Evelyn, Verdun House; and
Marita Greenidge, The Variety Club.



202]

ANSA MERCHANT BANK LIMITED Annual Report 2021 | 39




ERISE)  FINANCIAL STATEMENTS

merciantBankLmme  FOR THE YEAR ENDED 31 DECEMBER 2021

STATEMENT OF MANAGEMENT RESPONSIBILITIES

Management is responsible for the following:

.

Preparing and fairly presenting the accompanying separate and consolidated financial statements of ANSA
Merchant Bank Limited (“the Company”) and its subsidiaries (“the Group”) which comprise the separate
and consolidated statement of financial position as at 31 DECEMBER 2021, the separate and consolidated
statements of comprehensive income, changes in equity and cash flows for the year then ended, and a
summary of significant accounting policies and other explanatory information;

Ensuring that the Group keeps proper accounting records;
Selecting appropriate accounting policies and applying them in a consistent manner;

Implementing, monitoring and evaluating the system of internal control that assures security of the Group’s
assets, detection/prevention of fraud, and the achievement of Group operational efficiencies;

Ensuring that the system of internal control operated effectively during the reporting period;

Producing reliable financial reporting that complies with laws and regulations, including the Companies Act;
and

Using reasonable and prudent judgement in the determination of estimates.

In preparing these audited separate and consolidated financial statements, management utilised the International
Financial Reporting Standards, as issued by the International Accounting Standards Board and adopted by the
Institute of Chartered Accountants of Trinidad and Tobago. Where International Financial Reporting Standards
presented alternative accounting treatments, management chose those considered most appropriate in the
circumstances.

Nothing has come to the attention of management to indicate that the Group will not remain a going concern
for the next twelve months from the reporting date; or up to the date the accompanying consolidated financial
statements have been authorised for issue, if later.

Management affirms that it has carried out its responsibilities as outlined above.

aregory N. Hill glenn Cheong

Gregory N. Hill Glenn Cheong

Director Head of Finance & Administration
23 March 2022 23 March 2022
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FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021  MERCHANT BANK LIMITED

INDEPENDENT AUDITOR’S REPORT

INDEPENDENT AUDITOR’S REPORT

TO THE SHAREHOLDERS OF ANSA MERCHANT BANK LIMITED

Report on the Audit of the Separate and Consolidated Financial Statements

Opinion

We have audited the separate and consolidated financial statements of ANSA Merchant Bank Limited (“Parent”)
and its subsidiaries (“the Group”), which comprise the separate and consolidated statements of financial position
as at 31 December 2021, and the separate and consolidated statements of income, comprehensive income,
changes in equity and cash flows for the year then ended, and notes to the separate and consolidated financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying separate and consolidated financial statements present fairly, in all material
respects, the financial position of the Parent and Group as at 31 December 2021 and their financial performance

and their cash flows for the year then ended in accordance with International Financial Reporting Standards
(“IFRSs”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Separate and
Consolidated Financial Statements section of our report. We are independent of the Group in accordance with
the International Ethics Standards Board for Accountants’ (IESBA”) International Code of Ethics for Professional
Accountants (including International Independence Standards) (“IESBA Code”), and we have fulfilled our other
ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

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

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the Separate and
Consolidated Financial Statements section of our report, including in relation to these matters. Accordingly, our
audit included the performance of procedures designed to respond to our assessment of the risks of material
misstatement of the separate and consolidated financial statements. The results of our audit procedures,
including the procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying separate and consolidated financial statements.
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FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

MERCHANT BANK LIMITED

Independent Auditor’s Report (continued)

Report on the Audit of the Separate and Consolidated Financial Statements (continued)

Key Audit Matters (continued)

Key Audit Matters

How our audit addressed the key audit matter

Estimates used in the calculation of Insurance
Contracts’ Liabilities

Refer to Notes 2xix, 3ii, 22 and 23. The Group
has significant insurance liabilities of $1.71 billion
representing 26% of the Group’s total liabilities. The
valuation of insurance contract liabilities involves
extensive judgement and is dependent on a number of
subjective assumptions, including primarily the timing
and ultimate settlement value of long-term policyholder
liabilities as well as the estimation of claims incurred,
whether reported or not, for short-term insurance
contracts.

Various economic and non-economic key assumptions
are being used to estimate the long-term liabilities.
Specifically, the Group estimates the expected number
and timing of deaths, persistency, future expenses
and future investment income arising from the assets
backing long-term insurance contracts and the potential
negative effects of COVID-19 (the pandemic).

For short-term insurance contracts, in calculating the
estimated cost of unpaid claims (both reported and
incurred but not reported (IBNR)), the Group uses
a combination of loss-ratio-based estimates and
estimates based upon actual claims experience.

The Group uses valuation models to support the
calculations of these insurance contract liabilities. The
complexity of the models may give rise to errors as a
result of inadequate/incomplete data or the design or
application of the models.

Considering the significance of the insurance contracts’
liabilities and the complexity and estimates involved in
the actuarial valuations, we determined this to be a key
audit matter in our audit of the consolidated financial
statements.

We involved our EY actuarial specialists to assist us
in performing our audit procedures in this area, which
included among others:

* Assessment of the key assumptions applied
including consideration of emerging trends and
studies on mortality and morbidity, voluntary
terminations, persistency, interest rate, capital
gains, policy maintenance and administrative
expenses, inflation, tax and lapse rates and the
possible impact of the pandemic on these factors.

* Recalculation of technical provisions produced by
the models on a sample basis.

* An assessment of the internal controls regarding
the maintenance of the policyholder database.

* An analysis of the movements in insurance
liabilities during the year. We assessed whether the
movements are in line with changes in assumptions
adopted by the Group, our understanding of
developments in the business and our expectations
derived from market experience.

* We considered whether the Group’s disclosures in
the consolidated financial statements in relation to
insurance contract liabilities were compliant with
IFRS.
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Independent Auditor’s Report (continued)

FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

Report on the Audit of the Separate and Consolidated Financial Statements (continued)

Key Audit Matters (continued)

MERCHANT BANK LIMITED

Key Audit Matters (Continued)

How our audit addressed the key audit matter

Allowance for Expected Credit Losses (ECLSs)

Refer to Notes 2vi(b), 3i, 5, 6, 7 and 40. Net investments
in leased assets, loans and advances and other financial
assets not held at fair value through statement of income
(FVSI) represent 53% of the total assets of the Group
(Parent: 43%) amounting to $4.9 billion (Parent: $1.8
billion).

IFRS 9 ‘Financial Instruments’ requires the Group to
record an allowance for Expected Credit Losses (ECLS)
for all loans and other debt financial assets not held at
FVSI, together with investment in leased assets.

The appropriateness of ECLs is a highly subjective area
due to the level of judgement applied by management,
involving various assumptions and factors, such as the
estimate of the likelihood of default and the potential loss
given default. Management also applied adjustments, or
overlays, where they believe the data driven parameters
and calculations were not appropriate, either due to
emerging trends or models not capturing the risks
in the portfolios, as well as assessing the impact of
the pandemic. These overlays required significant
judgement.

Other significant areas of judgement included:

+ the interpretation of the requirements to determine
impairment under the application of IFRS 9, which is
reflected in the Group’s ECL models;

» the application of assumptions where there was
limited or incomplete data;

» the identification of exposures with a significant
deterioration in credit quality;

» assumptions used in the ECL model such as the
financial condition of the counterparty or valuation of
security;

» the need to apply overlays, the quantification of
which can be highly subjective, to reflect current
or future external factors that are not appropriately
captured by the ECL model, including the effects of
the pandemic; and

 additional creditrisk that could stem from the impact of
the pandemic, on the ability of the Group’s customers/
investors to meet their financial commitments.

Given the combination of inherent subjectivity in the
valuation, and the material nature of the balance, we
considered the measurement of ECLs to be a key audit
matter in our audit of the separate and consolidated
financial statements.

We understood and critically assessed the
methodology and assumptions used by the Group in
its ECL models while evaluating its compliance with
IFRS 9 requirements.

We tested the completeness and accuracy of the inputs
used within the models, including the Probabilities of
Default (PDs), recoveries and the associated Loss
Given Defaults (LGDs) and Exposures at Default
(EADs). We also considered whether all relevant risks
were reflected in the ECL calculation, and where this
was not, whether overlays appropriately reflected those
risks, particularly those stemming from the pandemic.

The aging of the portfolios and other qualitative factors
were assessed to determine the staging and thus
indication of a significant deterioration in credit risk in
accordance with IFRS 9.

Independent testing on PD and LGD inputs was
performed through validation to international external
credit rating agencies, where these were used, as well
as typical collateral, historical loss trends and other
borrower characteristics.

In determining the reasonableness of the ECL overlay
applied on the net investment in leased assets, we
reviewed Management’s assessment of customers
who were offered a moratorium during the period due
to the pandemic.

For ECLs calculated on an individual basis, we tested
the factors underlying the impairment identification
and quantification including forecasts of the amount
and timing of future cash flows, valuation of assigned
collateral and estimates of recovery on default.

We utilised our EY valuation specialists to assess the
appropriateness of the key assumptions used in the
models.

Finally we focused on the adequacy of the Group’s
financial statement disclosures as to whether it
appropriately reflected the requirements of the IFRSs.
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FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

MERCHANT BANK LIMITED

Independent Auditor’s Report (continued)

Report on the Audit of the Separate and Consolidated Financial Statements (continued)

Key Audit Matters (continued)

Key Audit Matters (Continued)

How our audit addressed the key audit matter

Fair value measurement of investments securities
and related disclosures

Refer to Notes 2vii, 3i, 7 and 39. The Group invests
in various investment securities, of which $2 billion
(Parent: $527 million) is carried at fair value in the
statement of financial position. Additionally, the fair
values are disclosed for $2.4 billion (Parent: $508
million) of investment securities carried at amortised
cost in the statement of financial position. Of these
assets, $2.2 billion (Parent: $448 million) are related
to investments for which no published prices in active
markets are available and have been classified as
Level 2 and Level 3 assets within the IFRS fair value
hierarchy.

Valuation techniques for these investments can be
subjective in nature and involve various assumptions
regarding pricing factors, particularly in a potentially
distressed macro-economic environment stemming
from the possible current and future negative effects of
the pandemic. Associated risk management disclosure
is complex and dependent on high quality data. A
specific area of audit focus includes the determination
of fair value of Level 2 and Level 3 assets where
valuation techniques are applied in which unobservable
inputs are used.

For Level 2 assets, these techniques include the
use of recent arm’s length transactions, reference to
other instruments that are substantially the same and
discounted cash flow analyses making maximum use
of market inputs, such as the market risk free yield
curve.

Included in the Level 3 category are financial assets
that are not quoted as there are no active markets
to determine a price. The fair value of these assets
cannot be measured reliably and are therefore held at
cost, being the fair value of the consideration paid on
acquisition. These assets are regularly assessed for
impairment.

As the determination of the fair value for certain
investments securities is a key source of estimation
uncertainty, is subject to differing underlying
assumptions, could be substantially impacted by the
pandemic and represents a material balance and
disclosure, we deemed this to be a key audit matter
in our audit of the separate and consolidated financial
statements.

We independently tested the pricing on quoted
securities, and we used our valuation specialists to
assess the appropriateness of pricing models used by
the Group. This included:

* An assessment of the pricing model methodologies
and assumptions against industry practice and
valuation guidelines, especially with the added
estimation uncertainty brought on by the pandemic.

» Testing of the inputs used, including cash flows and
other market based data.

e An evaluation of the reasonableness of other
assumptions applied such as credit spreads and
the volatility in the market.

* The re-performance of valuation calculations on
a sample basis of internally priced securities that
were classified as higher risk and estimation.

* An assessment of management’s impairment
analysis, including underlying indicators resulting
from the pandemic.

Finally, we assessed whether the financial statement
disclosures, including sensitivity to key inputs and
the IFRS fair value hierarchy, appropriately reflect the
Group’s exposure to financial instrument valuation risk.
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Independent Auditor’s Report (continued)

FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

MERCHANT BANK LIMITED

Report on the Audit of the Separate and Consolidated Financial Statements (continued)

Key Audit Matters (Continued)

How our audit addressed the key audit matter

Acquisition accounting and goodwill impairment

Refer to Notes 2iii, 14 and 41. As described in these
notes, the Group acquired Bank of Baroda (Trinidad)
Limited during the financial year, which was rebranded
to ANSA Bank Limited.

At31 December 2021, the Group finalised its acquisition
accounting in accordance with IFRS 3 ‘Business
Combinations’. This resu<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>