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Investment Services

First Citizens Investment Services Limited (FCIS) is a member of the First
Citizens Group, one of the leading financial services groups in Trinidad
and Tobago. We commenced operations in Trinidad and Tobago in 2000
and are a leading full-service investment management firm in the
Caribbean, and are licensed broker-dealers on the Trinidad and Tobago
Stock Exchange, Barbados Stock Exchange and the Eastern Caribbean
Securities Exchange.

We are committed to the development of the financial markets in the
communities in which we operate. and continue to be the thought leader in
the Caribbean through our analytical reports and our client seminars which
are held in all territories in which we do business.

We provide clients with the following services:

WHO WE ARE

Wealth Management

Portfolio and Investment Management

Debt and equity underwriting, brokerage and advisory
Local, regional and international bond and equity trading
Market commentary, investment research and analysis
Mutual Funds

Secured income investments
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9 Operating Locations

TRINIDAD OFFICES

Head Office - St. Clair Centre
17 Wainwright Street, St. Clair
Port of Spain

Tel: (868) 622-3247

Fax: (868) 623-2167

REGIONAL OFFICES

Barbados St. Lucia

One Welches, John Compton Highway
Welches San Soudi,

St. Thomas Castries

Tel: (246) 417-6810
Fax: (246) 417-2140

Tel: (758) 450-2662
Fax: (758) 451-7984

OUR LOCATIONS
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o Access to International Investments

San Fernando Centre
46 Lady Hailes Avenue
San Fernando

Tel: (868) 657-2662

Fax (868) 653-4871

St. Vincent & The Grenadines

2nd Floor, Lewis Pharmacy Building

Corner of James and Middle Streets,
Kingstown

Tel: (784) 453-2662

Fax: (784) 453-3800
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Anthony Isidore Smart

Anthony Isidore Smart graduated from the
University of Toronto, Canada with a Bachelor
of Arts Degree (General), majoring in
Economics.

He is an Attorney-at-Law who has been in
private practice for 50 years, for 30 of which he
led the law firm of Gittens, Smart & Company.
He was an elected member of the House of
Representatives of the Parliament of Trinidad
and Tobago from December 1986 to November
1991.

At various times between January 1987 and
February 1989 he was the Deputy Speaker of
the House of Representatives, Minister in the
Office of the Attorney General, Minister in the
Office of the Prime Minister, and Chief Whip in
the House of Representatives. He was Attorney
General of Trinidad and Tobago from March
1989 to November 1991. He also served as a
member of the British Commonwealth Observer
Team in 1992 for the first multi-party general
election in Kenya 1992 in 22 years.

M. First Citizens
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Mr. Smart was a tutor in Family Law at the
Hugh Wooding Law School in the 1970s and
was personally responsible for drafting the Code
of Ethics for Ministers and Members of
Parliament which was laid in the House of
Representatives in 1988.

Mr. Smart was appointed as Chairman of the
Board of First Citizens Bank Limited on 17 June
2014 and subsequently as Chairman of First
Citizens Investment Services Limited, First
Citizens Bank (Barbados) Limited, First Citizens
Costa Rica S.A., First Citizens Holdings Limited,
First Citizens Portfolio and Investment
Management Services Limited and First Citizens
Group Financial Holdings Limited.

He also served as Executive Chairman of First
Citizens Bank Limited from 4 December 2014 to
7 April 2015. Mr. Smart served on the Board of
the Child Welfare League of Trinidad and
Tobago as a young attorney. He received the
Arbor Award from the University of Toronto on
November 9, 2004, for outstanding voluntary
service to the University. At its 40th Anniversary
celebration in 2012, the Phase Il Pan Groove
Steel Orchestra gave Mr. Smart an award for his
service to the steel band.

Mr. Smart was inducted into the Fatima College
Hall of Achievement for Public Service in 2015
and received an award for Public Service from
the St. Margaret of Antioch Anglican Church,
Belmont at its 125th Anniversary in 2016.

CHAIRPERSON'S BIO
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Robin Lewis
General Manager

Mr. Lewis has over 35 years of banking experience in
Retail and Commercial Banking, with 16 years at the
senior management level. He previously held the position
of General Manager, Retail and Commercial Banking. Mr.
Lewis holds a Master's in Business Administration (MBA)
from the University of Lincoln, London and a Diploma in
Business Management from The University of the West
Indies. He has served on several boards within the First
Citizens Group and currently serves as a member of the
First Citizens Financial Services St. Lucia Board.

M. First Citizens
Investment Services

OUR EXECUTIVE TEAM
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Nicholas Chen

Assistant General Manager

Nicholas took up the role of Assistant
General Manager — FCIS in June 2022. He
previously held the position of Senior
Manager — Trading at Treasury / International
Trade Centre. Nicholas has over 20 years'
experience, 14 of which are at a managerial
level at international and regional financial
institutions. His experience includes Treasury,
Treasury Risk Management, Asset Liability
Management, Corporate and Investment
Banking, Portfolio Management and Retail
Banking.

Nicholas is a holder of a Bachelor in Business
Administration from the University of New
Brunswick. He also holds an International
Masters in Business Administration with a
specialization in Finance from the Arthur Lok
Jack Graduate School of Business.

% First Citizens
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Xoceketzal Abbey Mohammed
Head -Portfolio & Investment Management
Services

Xoceketzal has over a decade of experience in
the financial services sector, both locally and
internationally. She holds the positon of Head,
Portfolio and Investment Management
Services. Xoceketzal has a BCom (with
Honours) in Economics from the University of
Guelph, Canada, ACCA and an MBA (with
Distinction) from Heriot-Watt University

..
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Daniel Youssef
Head - Wealth Management

Daniel has nearly two decades of experience
in the Financial Services Sector, with
extensive knowledge and expertise in the
areas of Wealth Management, Investment
Advisory Services, Securities Brokerage and
Investment Sales. Over the span of his career,
Daniel has found great fulfilment by
facilitating clients in the pursuit of their
Investment goals and objectives. He has held
several Management positions and currently
leads the Wealth Management and Business
Development teams of the company. Daniel
graduated from the University of Lincoln,
United Kingdom with a Bachelor of Arts
Degree in International Business
Administration with (honours). He also holds
a Master’s in Business Administration (with
distinction) from Edinburgh Business School,
United Kingdom

M. First Citizens
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Greg Ferreira, CFA
Head - Proprietary Portfolio Management
investment

Greg has over 15 years'

experience and is responsible for managing
the FCIS Proprietary Portfolio. He holds a BSC
in Management Studies with a Finance Minor
(First Class Honours) from the University of
also a CFA

the West Indies and is
Charterholder

OUR EXECUTIVE TEAM
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Leslie St. Louis

Head - Brokerage and Advisory Services Ltd

Leslie is a qualified Chartered Accountant
since 1996 and a registered broker since
2007. On January 1, 2010 he re-joined the
Brokerage operations of First Citizens
Brokerage and Advisory Services Limited as
the Manager - Brokerage Services. He has
significant experience in the IPO arena in T&T
acting as Lead Broker for ten of the last
twelve issues on the TTSE with a combined
raise of over TT$12.7 Billion.

M. First Citizens
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Norlann Gabriel
Head of Regional Operations

Norlann joined FCIS in 2010 and has
functioned in a leadership capacity in every
regional unit of FCIS where her
responsibilities included business

development and strategic execution in the
Eastern Caribbean and Barbados Capital
Markets. She holds a BBA in Finance with a
concentration in Economics from Midwestern
State University and an MBA in Finance from
the University of NTexas.

OUR EXECUTIVE TEAM
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Maritza Ferreira Ramdeen Manager

— Investment Research

Maritza is a Chartered Financial Analyst (CFA) Charter
holder and a holder of a BSc in Management Studies
with a Minor in Finance from the University of the
West Indies, St Augustine. Maritza joined the First
Citizens Group in August 2015 and has fifteen (15)
years' experience in the asset management field. Prior
to joining First Citizens, she held various positions at
the Trinidad & Tobago Unit Trust Corporation
including Portfolio Manager of the Growth & Income
Fund and Universal Retirement Funds and Senior
Macro Analyst. In addition to her vast work
experience, she is also an active member of the CFA
Society of Trinidad & Tobago (CFASTT), serving on the
Board of Directors for the past five (5) years. Maritza
currently holds the position of Manager — Investment
Research, where her core duties involve conducting
in-depth research and analysis on equities, bonds and
issuers, with the goal of providing technically sound
recommendations.

M. First Citizens
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Beverly Durity-Baptiste

Head - Finance

Beverly rejoined the First Citizens
Group in 2015 as Head - Finance. She
has over sixteen years of experience in
the field of finance within the financial
services, telecommunications and
project management sectors. She is
also a Fellow Member of the

Association of Chartered Certified
Accountants (FCCA) and holds an MBA
from the University of Manchester.

OUR EXECUTIVE TEAM
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CHAIRPERSON'S
STATEMENT

The International Economy

The global economic environment experienced a
volatile year as many economies faced numerous
challenges. In the second month of the year,
geopolitical risks increased sharply following
Russia's invasion of Ukraine in February 2022,
pushing energy and commodity prices higher. In
response to Russia‘s decision, several countries
implemented economic sanctions against Russian
citizens and companies. Additionally, a number
of international oil companies such as Shell and
ExxonMobil, ceased operations in Russia, with
some traders choosing to boycott Russian oil.
Russia’s invasion occurred at a time when the
Organization of Petroleum Exporting Countries
(OPEC) restrained its energy production and oil
prices were elevated. As a consequence, energy
prices rose at an accelerated pace.

The war also impacted food prices as it forced
key Black Sea ports to remain idle and curtained
the production and export of key commodities
including wheat, barley, fertilizers, maize and
sunflower as both countries account for roughly
a quarter of global exports. Food supplies
worldwide were also negatively impacted by
intense heat waves and droughts in Europe and
Central and South Asia, with the United Nations
issuing a warning in May 2022 of possible food
shortages that may last for years. In addition,
China maintained its zero-COVID strategy along
with strict lockdowns and mobility restrictions in
2022 which added further strain on global supply
chains as China is a major global supply chain
hub, contributing to rising inflationary pressures.

Consequently, countries around the world
recorded decade-high inflation in 2022 that led
to several central banks to adopt a tighter
monetary policy in an effort to temper
inflationary pressures.

M. First Citizens
Investment Services

In the US, inflation as measured by the
Consumer Price Index (CPI), peaked at 9.1% in
June 2022 while in the Euro Area, inflation
increased to a high of 10.7% in October
2022.The UK's annual inflation rate rose to a
40-year high of 10.1% in September 2022, up
from 9.9% in August 2022, bolstered by higher
food prices.

To temper the rise in consumer prices, several
central banks adopted a tighter monetary
policy posture with the objective of taming
overall demand. The US Federal Reserve (FED)
started to hike interest rates in March 2022
and has implemented six rate hikes thus far by
a cumulative 375 bps. In the Euro Area, the
European Central Bank (ECB) raised the three
key ECB interest rates- on the main
refinancing operations, the deposit facility and
the marginal lending facility, three times thus
far for 2022. The Bank of England (BOE) also
increased its benchmark interest rate known
as the Bank Rate seven times during 2022, so
far, bringing the rate to 3.00% as at
November 2022.

Against this backdrop, economic activity in
roughly a third of the world economy
contracted over the first half of 2022 including
the US and Europe.Global real GDP fell by
0.10% in the second quarter of 2022, driven
by negative growth in the US, Russia, China
and drastic slowdowns in Eastern European
countries most affected by the Ukrainian
conflict.

In its October 2022 publication, the
International Monetary Fund (IMF) projected
global growth to slow sharply from 6% in
2021 to 3.2% in 2022, propelled by the three
largest economies — Euro Area, the US and
China. The growth prospects for the Euro Area
is weighed down by tighter financial
conditions and the vulnerability of the region
to the Russian gas supply cuts set to
commence in December 2022.
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Growth in the US is expected to fall for the
year and reflects the consecutive GDP
contraction in the first and second quarter,
higher interest rates and lower consumer
demand. The property market crisis along with
the restrictive measures will adversely impact
China’'s projected growth for the year.

Regional Economies

In the Caribbean, the post-pandemic recovery
that was expected in 2022 was somewhat
thwarted as the global economy faced a
myriad of  challenges, including  the
unprecedented war in Ukraine. As vaccination
rates rose and the COVID-19 infections rate
fell, many countries reopened their economies
and eased travel restrictions. Resultantly,
tourism rebounded strongly in the first half of

2022 which benefited tourism-dependent
Caribbean  economies. For commodity-
exporting Caribbean economies, high

commodity prices, coupled with solid global
demand, fueled and supported the economic
expansion.

The growth prospects for the region have since
shifted amid tighter global financial conditions
and weaker commodity prices. As such, a
deceleration is anticipated in the latter half of
2022, with the IMF projecting the Latin
America and the Caribbean region to slow to
3.5% in 2022, down by 3.5% in 2021.

The Jamaican economy slowed over the nine-
month period ending September 2022
registering growth of 6.4% in the first quarter,
4.8% in the second quarter and in the range of
2.5% to 3.5% in the third quarter. The
deceleration was led by contractions in the
Construction sector as residential construction
declined and Mining & Quarrying due to
reductions in both alumina and bauxite
production due to operational challenges.
According to the Bank of Jamaica, the
economy is projected to grow within a range
of 2.5% to 8.2% for fiscal 2021/2022.

M. First Citizens
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The growth momentum of 2021 continued into
the first half of 2022 as the Guyanese
economy achieved real oil GDP growth of
36.4%, fueled by oil production and non-oil
GDP growth of 8.3%, led by quarrying,
construction, agriculture and service sectors.
Despite increasing by 10.9%, the impact of the
devastating floods that occurred in 2021
weighed on output from the agriculture sector,
as rice and sugar output declined by 17.7%
and 55.9% during the first six months of 2022.
The heavy rainfall resulted in less land to be
sown for rice and low sucrose levels in sugar.

The easing of travel restrictions and
resumption of cruise operations and travel
positively impacted Barbados's economy,
reflected in double-digit growth of 10.1%
achieved in the first nine months of 2022.
Despite the improvement in the tourism
sector, arrivals remained below pre-pandemic
levels as tourist arrivals reached 302,863 for
the nine-month period ending September
2022, 58% below 2019 levels. The 2018
Extended Fund Facility (EFF) programme with
the IMF ended in September 2022, with the
government successfully meeting the
quantitative targets and structural benchmarks
of the programme.

Trinidad and Tobago

Based on available data from the Central
Statistical Office (CSO), real GDP fell by 0.10%
in the first quarter of 2022, with energy sector
GDP contracting by 5.1% while non-energy
GDP increased by 2.2%. Contractions in
natural gas production and LNG refining drove
the contraction in the energy sector output
while growth in the non-energy sector was
bolstered by expansions in the manufacturing,
transport and storage sub-sectors. The growth
momentum of the non-energy sector continued
into the second quarter of 2022, supporting a
moderate positive growth in economic
performance.

CHAIRPERSON'S STATEMENT
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A stronger recovery for the second half of the
year is expected and will be supported by
higher energy prices, with the Ministry of
Finance projecting the domestic economy to
grow by 2.0% in 2022 compared to a
contraction of 1.0% in 2021.

Energy prices increased sharply in 2022, with
crude oil increasing to a high of US$120.67
per barrel in June and natural gas prices rising
to US$10.33 MMBtu in August. The surge in
crude oil prices was largely due to a rise in
global demand as economies fully reopened
from the pandemic lockdowns and spillover
effects from Russia’s invasion of the Ukraine.
Natural gas prices were supported from
increased demand and relatively low inventory
levels. Energy prices has since fallen, with
crude oil and natural gas trading at US$72.41
and US$5.81 MMBtu on December 8 2022 due
to waning demand against the backdrop of
fears of a global economic recession and
slower growth in China.

Inflationary pressures picked up in 2022, as
headline inflation increased to 5.9% in July
2022, up from 3.8% at the beginning of the
year owing to higher food prices. The Food
price index increased from 6.6% in January
2022 to 10.3% in July 2022 owing to imported
inflation. Core prices (which excludes food
items) also trended upwards, increasing from
3.0% in January 2022 to 4.9% in July 2022,
driven by adjustments to domestic fuel prices.

Credit demand strengthened over the period,
with private sector credit increasing by 6.6%
in July 2022, propelled by expansions in real
estate mortgage lending, consumer credit and
business loans. The rebound in credit augured
well for real sector activity, as such the
Central Bank of Trinidad & Tobago (CBTT)
maintained the repo rate at 3.50% throughout
the year.

M. First Citizens
Investment Services

Resultantly, interest rates remained steady
throughout the year, with the average prime
lending rate being maintained at 7.57% during
the period October 2021 to October 2022.

t ‘ A “‘ La g % < _-;LL {e _'\ |r
Chairman
2 December 2022

CHAIRPERSON'S STATEMENT
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GENERAL
MANAGER’'S
STATEMENT

This annual report covers the period 1 October
2021 to 30 September 2022, in keeping with the
financial year end of the First Citizens Group.

During the financial year ended September 2022,
global financial markets exhibited significant
volatility, largely due to the rising geopolitical
tensions from the ongoing war in Ukraine,
decades-high inflation, aggressive interest-rate
hikes and extreme movements in currency
markets. Consequently, several equity markets
fell into bear market territory by the second half
of 2022, with losses in excess of 20%.

Faced with rising consumer prices, the US
Federal Reserve (FED) pivoted in the first quarter
of 2022 and adopted a tighter monetary policy.
The Fed's decision to hike interest rates
increased the attractiveness to hold US interest-
bearing assets globally and contributed to the
rapid appreciation of the US Dollar. the
strengthening particularly acute over the latter
half of 2022, reaching historic highs against the
Euro, Japanese Yen and the British Pound.

The higher interest rate environment, along with
the increased demand for US securities pushed
up Treasury yields, notably on the shorter tenor,
resulting in the US Yield Curve to invert for a
prolonged period. As at the end of October
2022, the 2 and 10 Year US Treasury yields stood
at 4.48% and 4.05% respectively. In addition to
the yield curve inversion, there was a general
shift upwards during 2022, with the 2 year and
10 Yield yields rising by 375 basis points and
254 basis points over the ten month period.

M. First Citizens
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Turning to the Trinidad and Tobago market,
economic activity is expected to improve in
2022, with the energy sector poised to
benefit from the start-up of several upstream
projects from bpTT, Shell Trinidad and
Tobago, EOG Resources Trinidad and
Touchstone Exploration. The foreign direct
investments are estimated at US$1.15bn in
the upstream sector over the period January
to December 2022, with an additional
US$1.64bn anticipated to be invested in
2023.

Similar to international markets, Trinidad &
Tobago's stock market registered losses
during the first ten months period ending
October 2022. The Composite Index declined
by 11.78% year on year, the All T&T Index
registered a loss of 5.44% while the Cross
Listed Index fell by 28.16%, reflecting the
challenging economic and market conditions.

According to the CBTT, during the period
October 2021 to June 2022, activity on the
primary debt market fell significantly from
21 private placements that raised $13.18 bn
to 4 primary placements at a value of
$3.44bn. This subdued activity was also seen
on the secondary government bond market,
as only 3 trades were executed at a face
value of $1.9mn for the period January to
September 2022, compared with 23 trades
valued at $103.3 mn during the same period
in 2021.

The GOTT TTD curve steepened over the first
ten months of 2022 across the majority of
the tenors. On the short to medium term, the
3-month and 2-year rates increased by 23
basis points and 83 basis points to 0.55%
and 1.75% respectively. On the longer end of
the curve, the 10-year and 15-year rates
increased by 13 basis points and 14 basis
points to 5.29% and 5.99% respectively.






