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We are committed to adding value to our Clients’ lives through a total service experience that 
delivers fully integrated innovative financial, retail, and property solutions.

We will secure the well-being of our Team Members and equity providers by conducting our 
business in a profitable, professional, ethical, and caring manner.

We will provide dynamic leadership in the economic and social development of our 
communities and our nation.

Our Mission

•   To serve in making the lives of our Team   
    Members, Clients, and our Community better
•   To learn something every day 
•   To seek innovation and excellence in
     everything we do
•   To grow profitably

Exceptional Service is Maritime’s Business. 
We will be the premier, client-focused, 
service-driven, and action-oriented 
marketing organisation in the Caribbean.

Maritime Life is one of the premier life insurance companies operating in 
Trinidad and Tobago. From life protection to retirement planning, Clients 
are assured that they are protected for life.

Maritime General is licensed to underwrite all classes of general insurance in 
Trinidad and Tobago. We provide solid coverage on everything from your car, 
to your home, to your business.

Fidelity Finance offers Personal and Commercial loans, mortgages with fixed 
deposit facilities. All fixed deposits are guaranteed by the Deposit Insurance 
Corporation (DIC) up to $125,000.

We are a wealth generation firm offering a suite of asset management services 
to business and non-business investors. Our offerings range from full portfolio 
management to financial advisory services.

The Maritime Financial Group 
provides an umbrella of specialized 
financial services that satisfy the 
diverse financial needs of existing 
and prospective Clients.

www.maritimefinancial.com

www.maritimefinancial.com

www.fidelityfinancett.com

www.maritimecapital.co
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Staying the course is something that Maritime did brilliantly over the last three years. This 
is, has been, and will continue to be, Maritime’s strength. Now is the time to ramp up to our 
potential. My vision, Maritime’s vision, for the next period must be to continue to find new ways 
to create value for our company and Clients, all our communities, and business partners. We 
will leverage the collective brainpower, effort, and perseverance of our dynamic force of 600 
direct employees and Financial Advisors that make up the Maritime team.  

Building a team, a family, a community, a company, through the challenges of Covid, this was 
the underlying ethos of the last three years. But we will never be the same again. What we 
learned over the last three years must inform the innovativeness and resilience that we require 
to adapt for the challenges ahead, many of which will be unknown. Our strength comes from 
our willingness to work together. 

The cohesiveness of the Maritime Family continues to be our biggest asset. We are a group 
of people with a common purpose in helping others and doing what is right for its Clients, its 
community, its Team Members, and its shareholders. This is not to say that everyone is of the 
same mind, but we are willing to tolerate differences and to arrive at consensus. We desire to 
work with and to develop people who share a common passion to learn, serve, and innovate. 
We know about climate change; the effects are everywhere, but we must be prepared for the 
unexpected. We know that Covid will be with us for a long time, but we know we must live with 
it and with other diseases that will surely emerge as the earth heats up and incursions into the 
natural world become more intrusive.
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Our recently launched “All Hands on Deck” 
initiative, an adopt-a-community programme 
for the enrichment of communities within 
Trinidad and Tobago, can be the seed of a new 
direction. Through this employee-led project, 
our Team Members came forward with their 
own ideas for community-based projects and 
actively participated and provided services 
that had positive impacts on the lives of Team 
Members and communities. 

Each service centre heeded the call and created 
committees which had access to resources 
provided by Maritime to engage with their 
communities in meaningful ways. In 2022, our 
Team Members led 37 service-driven initiatives. 
Can these collaborations be designed to reach 
further, to foster in communities the activities 
that have intrinsic value, with a return to 
Maritime’s value culture?

The Bottom Line
2022 would have been a challenging year for 
financial institutions, banks, and insurance 
companies. 

As interest rates rise, there have been large “mark 
to market losses” on bonds and public equities. 
Our group has managed to reduce the impact, 
based on an approach to invest in bonds that 
we feel comfortable holding till maturity. This is 
another aspect of our strength: the long view 
from our trusted financial teams in tandem with 
the accrued benefit of values reinforced over 61 
years as an indigenous company.

2023 does look brighter especially for Trinidad and 
Tobago’s economy. The prospects of an oil boom 
in Guyana and bringing gas from Venezuela are 
hopeful signs for our energy sector. Oil prices and 
commodity prices have increased government 
revenues, which should have some trickle down 
effect to the economy and foreign exchange 
supply. However, when oil revenues grow, the 
promise of diversification goes out the door. We 
lose every time we jettison the opportunities to 
put the welfare of people over profit. What do 
I mean when we focus on the energy basket? 
We are not encouraged to be creative about 
renewables, conservation, tourism, and culture. 
We are not encouraged to foster agribusiness 
practices, to revise the education system, 
to rethink entrepreneurship. Perhaps this is 
something that Maritime could tackle in a new 
Responsible Business Plan.

Maritime continues to leverage strength to create 
value for its Clients, Team Members, and external 
communities. It is our superpower!

Andrew S. Ferguson
Chief Executive Officer, Chairman

Challenges, Climate Change, and Covid 
Three years of the pandemic made it difficult 
in terms of maintaining the social bonds with 
colleagues and partners, but it also showed 
us that it is possible for Team Members to 
work from home, and for Team Members to 
have the time to be more intimately involved 
with their families. It allowed us to connect 
more frequently, even if virtually, and it was 
the greatest social experiment forced on us 
globally with some positive outcomes. 

Hybrid work is one solution that possibly 
brings greater value to the lives of our 
Teams. If we can agree on some procedures 
and protocols, it is something that we will 
allow, building flexibility and improving 
quality of life. I would like it to stay in some 
form or fashion. 

We might think that the pandemic is 
behind us, but there may be other lessons 
to be learned. It is a wake-up call for how 
intimately we are connected as “one world”. 
War, earthquakes and storms on the other 
side of the world disrupt supply chains, and 
the effects of climate change cannot be 
dealt with by individuals or even individual 
states. All must act together: states, public 
and private sectors, communities and 
companies.

Responsible Business
As I look at our approach for responsible 
business, it is time to take it further in 
relation to how we can extend value creation 

for our partners. So far, our responsible business 
strategies focus on donations and contributing 
time, and volunteering, which only shifts value 
from one party to the next (the one giving 
donations to the one receiving donations). Our 
Team needs to figure out how our contributions 
(time, money, volunteerism) can be leveraged 
to enable our partners to create intrinsic value, 
which they can pass on to the people who they 
associate with. It is the same approach that we 
must take with our business partners. 

To live in a community, in a society, in the world, 
means to create the environment where our 
children, our families will be met with the same 
civilities that they enjoy at home. A world of 
common understanding may be ambitious and 
visionary, but it is what we would all wish for. The 
challenge is to co-create that world beginning in 
home communities. 
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-  John Quincy Adams

The Maritime Financial Group would like to warmly 
congratulate our very own Trevor ‘Rex’ Baddaloo 

on his appointment to General Manager of 
Career Agency Development. Trevor is a 

consummate professional, with an illustrious 
40-year career in the insurance business, 
and a 2022 inductee into the Trinidad and 
Tobago Association of Insurance & Financial 
Advisors Hall of Fame. Trevor knows our 

business intimately. He began his Maritime 
career in 1983 as an insurance agent, before 

moving into the role of financial advisor and 
managing a portfolio with a multiline range of 

investments.

Trevor later brought his people-centric leadership style to the role of Regional Manager 
South. His primary mandate is to deliver consistent excellence to all internal clients, since 
Trevor ardently believes that once our team is satisfied and happy, they are best equipped 
to satisfy our valuable external clients. This philosophy paid dividends as Trevor led the 
South Regional Centre to win many of the company’s and industry’s top awards, including 
the Champion Financial Services Centre every year for the past seventeen years. In his 
new role, Trevor plans to talk with the entire organization and provide the highest standard 
of service to internal clients, helping each team member shine as brightly as they can. 
Trevor, you have been a true servant leader and we know your best is yet to come. We are 
so proud. Congratulations! 

If your actions 
inspire others 
to dream more, 
learn more, 
do more and 
become more, 
you are a leader.
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ANDREW FERGUSON
CEO, Chairman

CHANDRADATH MAHARAJ
Director

LIONEL SIEUNARINE
Director

LESLEY J. ALFONSO
Director

LAKSHMI KATWAROO
Director

PRAKASH DHANRAJH
Director SURESH DUTTA

Director

DONALD GIBBON
Director
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ANDREW FERGUSON
CEO, Chairman

TREVOR BADDALOO
General Manager

SALAHUDEEN ALI
Chief Financial Officer

YASID GILBERT
General Manager

VARUN MAHARAJ
Chief Executive Officer BALIRAM SAWH

General ManagerMIKA ELLA-TANG
Acting General 

Manager
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ANDREW FERGUSON
BSc., CPCU, ARe, FLMI, AFSB

Chief Executive Officer- Maritime Life (Caribbean) 
Limited
Chief Executive Officer- Maritime General Insurance 
Company Limited
Chairman – Maritime Life (Caribbean) Limited
Chairman – Maritime Capital Limited
Director – Maritime General Insurance Company Limited

SALAHUDEEN ALI
FCCA, CA, CPA, CGA

Chief Financial Officer – The Maritime Financial Group

GARY AWAI
Chief Executive Officer – Development Finance Limited

TREVOR BADDALOO
General Manager – Career Agency Development

RICARDO BAYNES
BSc (Hons), FLMI/M

Manager – Technology Services

YASID GILBERT
BMath (ActSci), Gdip (BusMgt)

General Manager – Long Term Insurance Services

 

VARUN MAHARAJ
CPA, CIM, MSc, LLB, LPC

Chief Executive Officer- Maritime Capital 
Limited

BALIRAM SAWH
ACII

General Manager – Maritime General 
Insurance Company Limited

MIKA ELLA TANG
Msc, BA, CPCU, CCP

Acting General Manager – Fidelity 
Finance and Leasing Company Limited

ANDREW FERGUSON
BSc., CPCU, ARe, FLMI, AFSB

Chief Executive Officer- Maritime Life (Caribbean) Limited
Chief Executive Officer- Maritime General Insurance 
Company Limited
Chairman – Maritime Life (Caribbean) Limited
Chairman – Maritime Capital Limited
Director – Maritime General Insurance Company Limited

LESLEY J. ALFONSO
MBA, BBA, FLMI

Director – Maritime Life (Caribbean) Limited

PRAKASH DHANRAJH
BSc

Director- Fidelity Finance and Leasing Company Limited

SURESH DUTTA
M.Sc. Dip

Director – Maritime General Insurance Company Limited

DONALD GIBBON
MSc, FAPE, CEng, MICE, AIStructE

Director – Maritime Life (Caribbean) Limited
Director – Maritime General Insurance Company Limited
Director – Fidelity Finance and Leasing Company Limited

LAKSHMI KATWAROO
ACCA, MBA

Director- Maritime Life (Caribbean) Limited
Director- Maritime General Insurance Limited

CHANDRADATH MAHARAJ
FCCA, CA, EMBA

Director- Maritime Capital Limited

LIONEL SIEUNARINE
DIP, BTech, B.Ed, M.Ed

Director- Maritime Life (Caribbean) Limited
Director- Maritime General Insurance Limited

BOARD OF DIRECTORS EXECUTIVE MANAGEMENT
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The Board of Directors (“Board”) and Management of Maritime Life (Caribbean) Limited and its Subsidiaries (“The Maritime 
Financial Group” or “the Group”) are committed to ensuring that a strong and fully functional governance framework exists 
throughout the Group. At The Maritime Financial Group (TMFG), we recognize that sound corporate governance is a vital 
component in supporting Management’s delivery of the Group’s strategic objectives, thereby ensuring the operation of a 
sustainable business for the benefit of all stakeholders.

The Group continues to conduct its operations in an ethical manner and in accordance with the highest standards of 
corporate governance by adopting, inter alia, the Corporate Governance Principles and Recommendations outlined in 
the Central Bank of Trinidad and Tobago’s Corporate Governance Guideline, and other requirements as stipulated by 
applicable legislation, to the extent appropriate to the size and nature of the Group’s operations.

The Role and Responsibilities of the Board

TMFG’s adopted Board charter aims to ensure that all Board members acting on behalf of their respective Company are 
fully aware of:
• Their duties and responsibilities;
• The relevant laws and regulations affecting their conduct; and
• The principles of good corporate governance to be applied in all their dealings in respect of their respective Company.

The Board is collectively responsible for the long-term success of its respective Entity. The Chairman of the Board is 
responsible for its leadership, the overall efficiency of the organization and the conduct of the Board’s functions, including 
but not limited to, maintaining a relationship of trust among its members. The Directors have a balance and depth of 
skills, expertise and experience, along with knowledge of the Group and its individual Entities, which enable them to 
discharge their respective duties and responsibilities effectively. The Management team, led by the Chief Executive 
Officer, is responsible for implementing strategies and managing the business at an operational level.

Board Committees

Each Board may establish specialized Board Committees to assist the Directors in fulfilling their oversight responsibilities, 
increase efficiency and allow for deeper focus in specific areas. One such committee is the Audit Committee1 which is 
tasked with overseeing matters relating to the Entity’s governance, risk management, internal control practices, financial 
reporting and internal and external audit functions, among other things. A Charter or any other instrument that sets out 
the relevant Committee’s mandate, scope, delineated area of authority and working procedures supports the function of 
each Committee. Board and Board Committee Charters are reviewed, at minimum, every two (2) years or more frequently 
if there has been a material change warranting an earlier review.

Corporate Culture and Values

The Group is committed to observing the highest standards of corporate practice and business conduct and actively 
promotes honesty and integrity in its dealings with Directors, Management, Team Members, Shareholders, Clients, 
Suppliers, Regulatory Authorities and any other stakeholder. 
Corporate Culture and Values (Continued)

1Financial Institutions registered under the Insurance Act, 2018 (Section 68(1)) and Financial Institutions Act 2008 (Section 36(1)) are 
required to have an established Audit Committee.

Accordingly, the Group has adopted a Code of Ethics and Oath of Secrecy which outlines the manner in which the 
Group seeks to conduct business, namely in an honest and fair manner, acting in the best interest of the Group and in 
compliance with all relevant laws and regulations. The Board requires that all Entities and Team Members throughout 
the Group adhere to the TMFG Code of Ethics and Oath of Secrecy.

The Group has also established a number of Board approved policies to demonstrate its
commitment to ethical practices, including but not limited to, the following:

• Whistleblowing Policy
• Anti Fraud Policy
• Conflict of Interest Policy
• Connected Parties Transaction Policy

Relationship with Regulatory and Supervisory Authorities

The Group places considerable value on developing and maintaining effective, transparent, fair and well balanced 
relationships with its Regulatory and Supervisory Authorities (‘Regulators’). The key Regulators of the Group include 
the Central Bank of Trinidad and Tobago, the Trinidad and Tobago Securities Exchange Commission and the Financial 
Intelligence Unit of Trinidad and Tobago. The Group works closely with its Regulators through regular communication, 
including timely notification of material issues, on a range of matters including:

• The Entities’ strategies, performance, business model, risks and risk management;
• The effectiveness of corporate governance at the Entities;
• Addressing identified areas of deficiencies;
• Other supervisory findings or expectations, as deemed applicable.

Establishment of a Compliance and Internal Audit Function

The Group has an established compliance function that is responsible for ensuring it operates with integrity and in 
adherence with applicable laws, regulations and internal policies and procedures. The Group Compliance Unit has 
a direct reporting line to the Chief Executive Officer – MLCL, the Board of Directors and where applicable the Audit 
Committee/ Audit and Compliance Committee of each Entity to communicate/ address compliance matters or issues 
of noncompliance.

The Group has an established internal audit function that is tasked with independently assessing and reporting on the 
effectiveness of the overall compliance framework, internal controls and the adequacy of policies and procedures. 
Internal Audit is also responsible for conducting reviews of processes and reporting identified deficiencies to the 
relevant Entity’s Board and or Audit/ Audit and Compliance Committee, where applicable.

Overall, at TMFG, we recognize that the process of identifying, developing and maintaining high standards of corporate 
governance suitable to the Group and its related Entities is ongoing and dynamic. We remain committed to maintaining 
sound corporate governance principles and practices and pledge to conduct our business with the highest ethical 
standards to meet the needs of our stakeholders.
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CONSOLIDATED 
FINANCIAL 
STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2022

DIRECTOR’S REPORT
MARITIME LIFE (CARIBBEAN) LIMITED

(Maritime Life (Caribbean) Limited and its subsidiaries)

 
To be presented at the Annual General Meeting of the shareholders to be held at the Corporate Offices, 
Maritime Centre, 29 Tenth Avenue, Barataria on March 29, 2023. 
 
Your directors have pleasure in submitting their report for the year ended December 31st, 2022. 
  

            2022 
           $’000 

  
            2021 
           $’000 

1.      Income for the year 
 
         Net income for the year 
         Taxation 
 

Net income for the year after taxation 
         Other comprehensive income          

 

  
         Less:    Non controlling interests  
 

        

  
         Add/Less:
                     Amount transferred from Capital Reserve 
            
            
                   

  Amount transferred  Statutory Reserves    

                   

  Dividends paid - 2020 (Final - 40¢) 

                   

  Dividends paid - 2021 (Final - 40¢) 

         Leaving a balance to be carried forward of  

 

 
        102,267 
           (11,249) 
  
        91,018 

 (2,303) 
 (5,629) 

         
        83,086 

           (952) 
 
         82,134 
 
            306 
                   (1,760)
                   -

-

   
           (4,348) 

 
        76,331 

  

 
         137,294 
            8,494 
  
          128,800 
                4,122

 
         
          132,922 
           (8,382) 
 

          124,540 
 
               9,469 
              (68,222) 
            (4,348)

                      - 
 

          197,883 

2.     Equity attributable to Shareholders of the Company 
 

        1,062,143          998,265 

3.     Insurance contracts liabilities      2,063,526       2,108,751 
 
4. The directors have proposed a dividend of 35¢ per share, amounting to $5,804,305 payable on             

March 29, 2023 to shareholders on record at March 08, 2023. 
 
5. In accordance with By Law 4.3 all the directors with the exception of the Managing Director, retire from        

office and being eligible offer themselves for re-election. 
 
6. The auditors, Messrs. and Business Advisors, retire and being eligible, offer          themselves for 

re-appointment as auditors of the Company. 
 
BY ORDER OF THE BOARD 
 
 
THE MARITIME FINANCIAL GROUP LIMITED 
 
Secretary 

 

Transfer upon disposal of equity investments at FVOCI

Fifty-First

(to)/from

PKF Limited
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CORPORATE INFORMATION
MARITIME LIFE (CARIBBEAN) LIMITED

(Maritime Life (Caribbean) Limited and its subsidiaries)

NOTICE OF MEETING
MARITIME LIFE (CARIBBEAN) LIMITED

(Maritime Life (Caribbean) Limited and its subsidiaries)

NOTICE is hereby given that the Fifty-First Annual General Meeting of the above-named Company will be 
held at the Corporate Offices, Maritime Centre, 29 Tenth Avenue, Barataria on Wednesday March 29, 2023 
at 1:00 pm for the following purposes:

1. To receive the Audited Financial Statements for the year ended 31st December 2022, together  
 with the Reports of the Directors and Auditors thereon.
2. To declare a dividend.
3. To re-elect retiring directors.
4. To appoint auditors and authorise the Directors to determine the remuneration of such auditors.
5. To transact any other ordinary business.

BY ORDER OF THE BOARD

THE MARITIME FINANCIAL GROUP LIMITED

Secretary

March 08, 2023

Registered Office: 
Maritime Centre 
29 Tenth Avenue 
Barataria 
Trinidad, W.I

NOTES:

A member entitled to attend and vote is entitled to appoint a proxy to attend and vote on his behalf and 
such proxy need not also be a member of the Company.

If the appointer is a corporation, the form of proxy must be under its common seal or under the hand of an 
officer of the corporation or attorney duly authorised in that behalf.

To be valid the instrument appointing a proxy duly completed and executed must be deposited at the 
registered office of the Company not less than forty-eight hours before the time appointed for holding the 
meeting.
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Consolidated Statement of Financial Position
At December 31, 2022

(Maritime Life (Caribbean) Limited and its subsidiaries)

The notes on pages 34 to 109 form part of these financial statements
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Consolidated Statement of Income
For The Year Ended December 31, 2022

(Maritime Life (Caribbean) Limited and its subsidiaries)

Consolidated Statement of Comprehensive Income
For The Year Ended December 31, 2022

(Maritime Life (Caribbean) Limited and its subsidiaries)

The notes on pages 34 to 109 form part of these financial statements The notes on pages 34 to 109 form part of these financial statements
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Consolidated Statement of Changes In Equity
For The Year Ended December 31, 2022

(Maritime Life (Caribbean) Limited and its subsidiaries) Consolidated Statement of Cash Flows
For The Year Ended December 31, 2022

(Maritime Life (Caribbean) Limited and its subsidiaries)

The notes on pages 34 to 109 form part of these financial statements

The notes on pages 34 to 109 form part of these financial statements
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Notes to The Consolidated Financial Statements
For The Year Ended December 31, 2022

(Maritime Life (Caribbean) Limited and its subsidiaries)

Notes to The Consolidated Financial Statements
For The Year Ended December 31, 2022

(Maritime Life (Caribbean) Limited and its subsidiaries)
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Notes to The Consolidated Financial Statements
For The Year Ended December 31, 2022

(Maritime Life (Caribbean) Limited and its subsidiaries)

Notes to The Consolidated Financial Statements
For The Year Ended December 31, 2022

(Maritime Life (Caribbean) Limited and its subsidiaries)
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