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AUDITED FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2017

Statement of Financial Position

As at September 30, 2017
Exprassed in thousands of Eastern Caribbean dollars ($'000), except where otherwise stated

2017 2018
ASSETS
Cash 13,066
Statutory deposlts with Central Bank 48,466
Due from banks 84,345
Treasury Blils 23,888
Investment Interest receivable 2674
Advances 445,342
investment securities 262,831
Premises and equipment 2,18
Employee benefits . 7018
Defered tax assets . 1,608
Taxation recoverable g -
Other assets - 2908 -
TOTAL ASSETS ' 26,234
LIABILITIES & EQUITY
LIABILITIES
Due to banks 5440 3,534
Customers' current, savings and deposit accounts 786,324 760,232
Employee obligations 4,138 3,852
Taxation payable § °5 -
Deferred tax liabllities 2,804 3,191
Accrued Interest payable 138 138
Other liabllities 8,307 8,353
TOTAL LIABILITIES 817,072 788,208
Stated capital 20,746 15,000
Statutory reserve 20,7456 15,000
Other.reserves 2280 3,020
Defined benefit reserve a2 1,058
Retained eamings 84,181 63,780
TOTAL EQUITY 108,162 97,858
TOTAL LIABILITIES & EQUITY 826,234 888,156

These financlal statements were approved by the Board of Directors on October 28, 2017 and signed on its

behaif by:
‘Keith A. Johnson, Managing Director

Ronlul\ﬁ,doc Harford, Chalrman
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3 Statement of Income

For the year ended September 30, 2017

* Expressad in thousands of Eastem Caribbean dollars ($'000), except where otherwise stated

2017 2018
* Interest income 43,155 42,212
Interest expense {9,483) (9,404)
Net Interest Income 33,662 32,808
Other income 10,641 ) 12,272
44,303 45,080
Operating expenses ) (35,028) (36,841)
Operating profit 8,276 8,239
Loan Impairment expense, net of recoveries {1,859) (2,414)
Net profit before taxation 7418 5,825
Taxation expense (1,270) (361)
Net profit sfter taxation . - 6,148 5,464
Eamings per share ($)
Basic $3.88 $3.64
Number of ghares ('000)
Basic 1,628 1,500
Weighted average 1,585 1,500
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>tatement of Comprehensive Income
For the year ended September 30, 2017 .

Expressed in thousands of Eastern Caribbean dollars ($'000), exoept where otherwse stated

2017 20, .,
Not profitigfter taxation 8148 . 5484
Other.comprehensive income:
Items of other comprehensive‘income that may be -
raclass:f ed to profit or (osa In subsequen! penods:
Revalyation of available-for: sale investment securities (1,043) n 1,693 .
Tax effect 312 (508), _
731) . 1,185
Net other comprehenstve (loss)/income thet may be
reclassified to profit or loss In subsaquent periods: (731) 1,185
Items of other comprehensive income that will not be
reclassified to profit or foss in subsequent periods: :
Re-measurement losses on defined benefit plans (1,353) (871)7_
Tax effect 408 . 261
(847) (610)
Re-measurerment gains on medxcal and group life plans 130 173
Tax effect (38) ) (62)
- o1 121
Net other comprehensive loss tha! will not be . . -
reclassified to profit or loss in subsequent periods: (856) T (489)
w4
Total other comprehensive (loss) income for the year, net of tax (1,587) L - 696
Total comprehensive Income for the year, net of tax 4,550 6,160 - -
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For the year ended September 30, 2017

Expressed in thousands of Eastem Caribbean doliars ($'000), except where otherwise stated

QLI OO0
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Stated  Statutory Other benafit Retained Total

capitai resarve reserves resefve aa_mlngs equity .
Balance as at Seplember 30, 2015 15,000 15,000 1,835 1,547 59,816 93,198
Total comprehensive income for the year - - 1,185 {489) 5,464 6,160
Duwidends paid - - - - {1,500) (1.500)
Balsnca as al September 30, 2018 15,000 15,000 3,020 1,058 63,780 97,858
Shares issued 5,745 - = - = 5,745
Total comprehensive income for the year = = (731) (858) 6,146 4,559
Transfer to Statutory reserve - 5,745 - = (5,745) -
Bslance as at Septamber 30, 2017 20,745 20,745 2,289 202 84,181 108,162
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Statement of Cash
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For the year ended Septefnber 30,2017
Expressed in thousands of Eastem Caribbean dollars ($°000), except where otherwise stated

2017 2018

Operating activities
Profit before taxation - ’ ST e ‘7418 5826 . .
Adjustments for: o : L. )
Depreciation ‘e g T e 3,052 K
Loan impairment expense, net of recoveries - ooo- . 1,859
Investment |mpsurmeng(recovenes)/expense . ’ (483)
Loss/(gain) on disposat of avallable-for-sale Investrriefi{ v 445
(Gain)/loss an sale ofpremises and equipment E . (30) . -
Foreign exchange ioss on available-for-sale investment 46
Amortisation of premium/discount on available-for-sale investment 548
Increase in employee benefits/obligations, net (323)
Decrease n advances 21,307 N
Increase in customers' deposﬂs and other fund raising nstruments T 26,092 il
Increase in statutory depaslts- with Central Bank Y . (8384) .. . o -
(Increase)/decrease in other assets and Investment interest recalvabla (1,802)
(Decrease)/increase in liabliities and accrued interest payable (46)
Taxes paid, net-of refund . 87)
Cash provided by operating activities 49,608
Investing activities .
Purchase of Investment securitles . -'(78,834) (75,351)
Purchase of Treasury Bills ; ' (21,983) (14,892)
Redemption of investment aecumles ! 12,201 19,988
Redemption of Treasury Bilis - s i 12,500 10,230
Addltions to premises and equipmeant. “o : . (2,386)- {2,224)
Proceeds from sale of premlses and aqmpmem I 11
Cash used in Invsstlnq acllvltles B ) (78,508) {62,338)
Financing activities LT e .
tncrease/(decrease) in balances duse to other banka 5 e g . 1,908 (4,884)
Proceeds from Rights i |ssue * ' 5,745 -
Dividends pald e, - - (1,500)
Cash provided by/(used in) financing activities 7,851 (6,384)
Net decrease in cash and cash equivalents (21,250) (12,841)
Cash and cash equivelents at beginning of year 129,961 142,802

Cash and cesh aqulvalants at end of year 108,711

129,081

Cash and cash equivalents at end of year are raprasentnd by:

Cash on hand 13,965 12,107
Due from banks. X . 84,345 116,281
Treasury bills - original maturnitles of three months or less 10411 1,573

108,711 129,961
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