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Our
Vision

Our
Mission
To provide professional and creative Merchant
Banking Services to individuals; public and
private entities, and foreign investors: To
catalyze financial sector expansion through
highly professional staff and our extensive
international network.

To be the Investment Bank
and Asset Management
company of first choice in
Guyana, the Caribbean, and
Northern South America.

The logo is designed to emphasize
a comprehensive perspective and
a first-class representation of
Guyana and the Americas. Thus,
reflecting the bank's Guyanese
roots with global support.

The layout evokes flowing water
and vibrant blue, representing
Guyana's progress. The dark
blue symbolizes stability and
financial strength, while black
signifies endurance.

The logo also identifies GAMBI as a
subsidiary of Guyana Bank for
Trade and Industry
Limited (GBTI).

Our
Logo
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NOTICE OF ANNUAL GENERAL MEETING

Guyana Americas Merchant Bank Inc. invites shareholders to the Twenty-Fifth Annual
General Meeting on Tuesday, May 19, 2026, at 11:30 am at the GBTI Corporate Office,
High and Young Streets, Georgetown. The meeting will consider the following:

1. Review of the Financial Statements for the year ended December 31, 2025, and the    
Reports of the Directors and Auditors. 
 To consider and (if thought fit) pass the following Resolution: 
   Resolution: “That the Financial Statements for the year and Reports be accepted.”

2. Election of Directors in line with Article 73 of the Bank’s By-Laws. Retiring Directors,
Mr. Suresh Beharry and Mr. Shawn Gurcharran, offer themselves for re‑election.       
To consider and (if thought fit) pass the following Resolution: 
   Resolution: “That Mr. Suresh Beharry and Mr. Shawn Gurcharran be confirmed as
Directors.”

3. Consideration of Directors’ remuneration in accordance with Article 70 of the Bank’s
By-Laws and Section 104 of the Companies Act 1991. 
To consider and (if thought fit) pass the following Resolution: 
 Resolution:  "That the remuneration of the Directors shall remain in the amount
presently fixed".

4. Appointment of Auditors under Article 130 of the Bank’s By-Laws. Messrs. TSD LAL &
CO. retiring and being eligible offer themselves for re‑appointment. 
To consider and (if thought fit) pass the following Resolution: 
 Resolution: “That Messrs. TSD LAL & CO., Chartered Accountants, be appointed as
Auditors for the ensuing year.”

BY ORDER OF THE BOARD

GANESH JAIKARAN
CORPORATE SECRETARY
3rd February 2026

REGISTERED OFFICE
High and Young Streets, Kingston, Georgetown, Guyana
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In recent times both internal factors and external factors have forced financial
institutions to revisit their corporate governance structure. The combination of
legislation, reports, statements and publications together with self-scrutiny by the
institutions themselves and pressure from the regulators has yielded substantial
changes in governance practice across the financial services industry and around
the world.

The Board of Directors of Guyana Americas Merchant Bank Inc. is committed to the
maintenance of the highest levels of corporate governance. In accordance with this
principle, the Board has adopted the following corporate governance structure
which it considers appropriate for the present size and business activities of the
Bank:

The Bank is governed by the Board of Directors comprising the Managing Director,
Corporate Secretary, and four (4) Non-executive Directors who bring extensive
knowledge, experience, and professionalism to the deliberation of the Board. The
function of the Board is to set policies and to provide strategic guidance.

The positions of the Chairman of the Board of Directors and the Managing Director
are filled by different persons. The Chairman is responsible for the work of the
Board and the communication of the performance of the Bank to the shareholders
while the Managing Director, who reportsto the Board, is responsible for the day-
to-day operations of the Bank implementing the resolutions, regulations and
directions from time to time made or given by the Board in accordance with the
provisions of the Companies Act 1991, the Financial Institutions Act 1995 and the
Securities Industry Act 1998.

The Board of Directors has established an Investment Committee which is
responsible for reviewing all investment proposals of the Bank. The Committee,
which comprises all the members of the Board, may delegate some of its functions
and duties to the Bank's managers.

The Board of Directors has established an Audit Committee which focuses on the
Bank's controls and accounting processes and monitorsthe financial performance
of the Bank through a review of the unaudited Financial Statements
preparedmonthly by the Finance Department. In addition, the Audit Committee
benefits from an independent examination of the Bank's procedures, accounting
systems and internal controls which is undertaken annually by the Inspection
Division of the Guyana Bank for Trade and Industry Limited.

The Board will review this structure from time to time and will adjust and expand it
as appropriate to ensure that sound corporate governance practices are
maintained at all times.

CORPORATE GOVERNANCE 
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Mr. Richard Isava

Board of Directors 

Mr. Suresh Beharry Mr. Edward A. Beharry

CHAIRMAN  DIRECTOR DIRECTOR

Mr. Andy Jogie

DIRECTOR

Mr. Shawn Gurcharran Mr. Ganesh Jaikaran
CORPORATE SECRETARYMANAGING DIRECTOR
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Dear Shareholders,
 

Every institution encounters periods that test resilience, sharpen strategic focus, and
ultimately strengthen its foundations. For Guyana Americas Merchant Bank Inc. (GAMBI),
2025 was such a period. The year was marked by heightened volatility across global
financial markets, alongside exceptional national progress and the unmistakable
momentum of a country advancing with confidence into its future.
 
A Year of Adjustment and Renewal

Our financial results reflect the volatility that prevailed in global investment markets
during the year. GAMBI recorded a net loss of G$50.96 million, attributable primarily to
fair value movements and losses on investments. Notwithstanding these outcomes, the
underlying narrative is one of operational discipline and prudent stewardship.
Fee income increased to G$75.05 million, and other income more than doubled.
Administrative expenses were maintained within disciplined limits. The Bank's capital
base remains strong at G$447.26 million, and our balance sheet continues to reflect
prudence, liquidity, and stability.
These indicators are characteristic of an institution that can absorb market dislocations
while maintaining soundness and continuity.
 
Guyana's Transformational Moment

While markets fluctuated, Guyana continued to advance. The country remained among
the fastest-growing economies globally, supported by the oil sector and a rapidly
expanding non-oil economy.
The commissioning of the ONE GUYANA FPSO and continued development within the
Stabroek Block increased national production capacity to more than 900,000 barrels per
day. Local content participation also deepened, with a growing number of Guyanese
businesses and professionals integrated into the sector.
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A Bridge to the Future

The commissioning of the new Demerara River Bridge represented a generational
milestone. This four-lane, high-span structure is not only an engineering
achievement; it is also a clear expression of national ambition. It reduces travel time,
opens new economic corridors, and reflects the long-term investment required to
transform a country's prospects.
For GAMBI, this phase of infrastructure development, energy expansion, and
economic diversification underscores opportunities to further strengthen our role
as a trusted financial partner in Guyana's development agenda.
 
Positioned for What Comes Next

• Continue to diversify our investment strategies to prudently navigate global
market volatility.
• Expand fee-based services to reduce earnings sensitivity to market cycles.
• Strengthen our advisory and capital markets capabilities in support of the next
phase of national development, including infrastructure, energy, manufacturing, and
technology.
• Maintain the highest standards of governance, transparency, and fiduciary
responsibility.
 
Looking Ahead with Confidence

Guyana is transforming at a pace few nations have experienced. Such
transformation carries responsibility: to act judiciously, to plan with conviction, and
to build institutions capable of serving the country for generations. GAMBI remains
fully committed to meeting that responsibility.

I extend my sincere appreciation to our Board of Directors, management, staff,
regulators, and shareholders. Your continued trust and support remain central to
the fulfilment of our mandate.

Together, we look to the future with clarity of purpose, resilience, and resolve.
 
Yours faithfully,
 
Andy Jogie
Chairman
Guyana Americas Merchant Bank Inc.
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Global Outlook

The IMF projects Global growth to remain resilient at 3.3 percent in 2026 and at 3.2
percent in 2027, rates similar to the estimated 3.3 percent outturn in 2025. The forecast
marks a small upward revision for 2026 and no change for 2027 compared with that in
October 2025 World Economic Outlook (WEO).

This steady performance on the surface results from the balancing of divergent forces.
Headwinds from shifting trade policies are offset by tailwinds from surging investment
related to technology, includingartificial intelligence (AI), more so in North America and
Asia than in other regions, as well as fiscal and monetary support.

Global headline inflation is expected to decline from an estimated 4.1 percent in 2025 to
3.8 percent in 2026 and further to 3.4 percent in 2027. The inflation projections are
broadly unchanged from those in October and envisage inflation returning to target
more gradually in the United States than in other large economies.

Guyana Outlook

Guyana is projected to remain the Caribbean's fastest-growing economy over the
medium term, with its booming oil-driven expansion lifting regional growth well above
what other countries in the region are expected to achieve.

According to the January 2026 Global Economic Prospects Report released by the
World Bank Group, the Caribbean sub-region is expected to expand by 5.2 per cent in
2026 and 6.6 per cent in 2027. These regional averages are driven largely by Guyana's
sustained expansion in oil production and broader economicactivity. Without
Guyana,growth across the rest of the Caribbeandeclines significantly to approximately
2.9 per cent in 2026 and 3.7 per cent in 2027.

Individually, Guyana's economy is projected to grow by 19.6 per cent in 2026 and 21.9
per cent in 2027, highlighting the scale of the country's contribution to regional
performance.

Managing Director's
Report

It is my privilege to report on the bank's performance
for the year ended December 31, 2025.

- Mr. Richard Isava

Page 11



 
Supervision and Regulation

GuyAm Bank is licensed as a Financial Institution under the Financial Institutions Act
1995 and supervised by the Bank of Guyana to carry on non-depository financial
business in Guyana with the exception of Trust Business. GuyAm Bank is also
registered as a Securities Company under the Securities Industry Act 1998 and
regulated by the Guyana Securities Council to conduct business as a Broker, a Dealer,
an Underwriter and an Investment Advisor.
 
Acknowledgements

I wish to acknowledge the contribution of our staff and express my profound
appreciation for their dedication and hard work. Additionally, I wish to also
acknowledge the unfailing support and guidance which I have received at all times
from our Chairman and the Board of Directors.

Yours Sincerely, 

 
Mr. Richard Isava
Managing Director
Guyana Americas Merchant Bank Inc.

Performance of the Bank

GuyAm Bank has continued offering its investment management and stockbroking
services while focusing on the development of the investment banking/syndication
division.

Total Revenue for the year 2025 amounted to G$232,278,854 compared with
G$237,592,890 the previous year.

In summary, GuyAm Bank's Income comprised the following revenue streams:
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DIRECTOR'S REPORT 

The Directors have pleasure in submitting their Report and Audited Financial
Statements for the year ended December 31, 2025.

Activities

The bank is licensed under Section 6(2) of the Financial Institutions Act 1995 to carry on
non-depository financial business in Guyana with the exception of trust business.
The bank is registered under Section 47(2) of the Securities Industry Act 1998 to
conduct business as a broker, a dealer, an investment advisor, and an underwriter in
Guyana.
The Bank, having been licensed under Section 47 (1) of the Securities Industry Act 1998
to carry on business as a broker and a dealer, was admitted to membership of the
Guyana Association of Securities Companies and Intermediaries Incorporated (the
Guyana Stock Exchange) in accordance with Rule 3.04.

The bank may engage in the following activities:

    a) Development of capital market activities.
    b) Corporate and project advisory services
    c) Investment Management services
    d) Act as a broker, a dealer, an investment advisor, and an underwriter.
    e) Lending in Guyanese Dollars and United States Dollars.

Financial Results

Share Capital
The authorized share capital of the Bank is 90,000,000 Ordinary shares with no par value
of which 65,800,000 Ordinary shares have been issued and fully paid creating a share
capital of G$658,000,000.

Shareholding
The following are the shareholders of the Bank:
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Directors

At the Twenty-Fifth Annual General Meeting of the Bank the following persons
retired and were re-elected Directors of the Bank:

Mr. Suresh Beharry & Mr. Shawn Gurcharran

In accordance with Article73 of the Bank's By-Laws, Mr. Edward A. Beharry and Mr.
Andy Jogie retired from the Board and being eligible offer themselves for re-
election.

Auditors

In accordance with Article 130 of the Bank's By-Laws,the Auditors, Messrs.TSD
LAL & CO. retire and being eligible, offer themselves for re-appointment.

Segment Information

'Merchant Banking'is considered a single businessoperation which includesProject
Financing, investment management, stockbroking, securities dealing, securities
underwriting and advisory services. The contribution to income from these
activities is set out in note 5 of the financial statements.

BY ORDER OF THE BOARD

GANESH JAIKARAN
Corporate Secretary

REGISTERED OFFICE
High and Young Streets, Kingston, Georgetown, Guyana
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TO THE MEMBERS OF GUYANA AMERICAS MERCHANT BANK INC.
(SUBSIDIARY OF SECURE INTERNATIONAL FINANCE COMPANY INCORPORATED) ON

THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025

Report on the audit of the financial statements

Opinion

We have audited the financial statements of the GuyanaAmericas Merchant Bank Inc.
whichcomprise the statement of financial position as at 31 December2025, the
statement of profit or loss and other comprehensive loss, statement of changes in
equity, statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of material accounting policies as set out on pages
2 to 35.
In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Guyana Americas Merchant Bank Inc. as at 31 December
2025, its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards.

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 Financial Statements section of our
report. We are independent of the Company in accordance with the International
Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants
(IESBA Code) together with the ethical requirements that are relevant to our audit of
the financial statements in Guyana, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other information in the annual report

The Directors are responsible for the other information. The other information
comprises all the information in the 2025 annual report other than the financial
statements and our auditor's report thereon ("the other information"). Our opinion
on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Guyana Americas Merchant Bank Inc.'s financial
statements, our responsibility is to read the other information, and in doing so,
consider whether the other information is materially inconsistent with the Guyana
Americas Merchant Bank Inc.'s financial statements or our knowledge obtained in the
audit otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of the other
information; we are required to report that fact. At the time of issuing the audit
opinion, the annual report was not available.
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Responsibilities of those charged with governance for the financial statements
The directors/management is responsible for the preparation and fair presentation
of these financial statements in accordance with IFRS accounting standards and for
such internal control as management determines is necessary to enable the
preparation of the financial statements that are free from material misstatement,
whether due to fraud or error.
In preparing the financial statements, the Directors are responsible for assessing
the Guyana Americas Merchant Bank Inc.'s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern, and using the going
concernbasis of accounting unless the directors either intend to liquidate the
Company or to cease operations, or have no realistic alternative but to do so.
The audit committee assists the Directors in discharging their responsibilities for
overseeing the Company's financial reporting process.

Auditor's responsibilities for the audit of the financial statements
The objectives of our audit are to obtain reasonable assurance about whether the
financial statements as a whole are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with International Standards on Auditing will always
detect a material misstatement when it exists.

•    Identify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion.
•    Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the company's internal
control.
•    Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management.
•    Conclude on the appropriateness of management's use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists.
•    Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.
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We communicate with those charged with governance regarding, among other
matters,the planned scope and timingof the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

Report on other legal and regulatory requirements 
The financial statements comply with the requirements of the Securities Industry
Act 1998, the CompaniesAct 1991 and the Financial Institutions Act 1995.

TSD LAL & CO.
CHARTERED ACCOUNTANTS

77 Brickdam, Stabroek, Georgetown, Guyana
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“the accompanying  notes form an integral part of these financial statements” 
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“the accompanying  notes form an integral part of these financial statements” 

Page 19



“the accompanying  notes form an integral part of these financial statements” 

These financial statements were approved by the board of Directors on the 28 January 2026

Page 20



“the accompanying  notes form an integral part of these financial statements” 
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STATEMENT OF CASH FLOW  (cont’d)
FOR THE YEAR ENDED 31 DECEMBER 2025

“the accompanying  notes form an integral part of these financial statements” 
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1.Incorporation and Activities

Guyana Americas Merchant Bank Inc. formerly Guyana Finance Corporation was incorporated as a
limited liability company on 22 May 1995 under the Companies Act 89:01 and continued under the
Companies Act 29 of 1991 on 27 May 1997. By special resolution on 30 July 1998 the company's
name was changed to Guyana Americas Merchant Bank Inc.
The Merchant Bank is licensed under Section 6 (2) of the Financial Institutions Act 1995 to carry on
non-depository financial business in Guyana with the exception of Trust Business with effect from
16 March 2001. The Merchant Bank is registered under Section 47 (2) of the Securities IndustryAct
1998 to conduct businessas a Broker and Investment Advisor with effectfrom 7 April 2003, as an
Underwriter from 9 January 2004 and as a Dealer from 18 August 2005.
The Merchant Bank is a subsidiary of Secure International Finance Company Incorporated with
Edward B. Beharry and Company Limited being the ultimate Parent Company.

Guyana Americas Merchant Bank Inc. will engage in the following activities:

1.Development of capital market activities in Guyana, the Caribbean and Latin America.
2.Advisory services in the areas of corporate and project finance.
3.Direct lending in United States Dollars and Guyana Dollars.
4.Investment management services.
5.Conduct businessas a broker, a dealer,an investment advisor,and an underwriter. The average

number of employees during the year was eleven (11) (2024 – nine (9)).

2.New and Amended Standards and Interpretations
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1.Summary of Material Accounting Policies

(a) Accounting convention
The financial statements have been prepared under the historical cost convention as
modified for the revaluation of certain investments and conform with IFRS Accounting
Standards.

(b)Foreign currency transactions
Transactions in currencies other than Guyana dollars are recorded at the official or Cambio
rates of exchange prevailing on the dates of the transaction. At each reporting date,
monetary assets and liabilities that are denominated in foreign currencies are retranslated
at the official or Cambio rates prevailing on that date.

(c) Property & equipment and depreciation
Depreciation is calculated on the straight-line method: Furniture 10%, Office equipment
and computers 15%, Motor vehicle20%, Right of use asset 33.33%. Depreciation is charged
in the year of acquisition but none in year of disposal.

(d)Financial instruments
Financial assets are classified into: (i) Fair value through profit & loss — equity investments
held for trading; (ii) Fair value through other comprehensive income (FVTOCI) — bonds held
within a business model to collect cash flows and sell; (iii) Amortised cost — structured
notes measured at present value of future cash flows.

(e) Investment reserve
Fair value adjustments of FVTOCI investments are credited to this account. This reserve is
not distributable.

(f) Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and on hand with maturity dates of three
(3) months or less.

(g) Administered funds
Assets and liabilities under administration by the Merchant Bank have not been included in
the financial statements.

(h) Revenue and expense recognition
Fees and commissions are recognized as they are earned. Interest income and expenses
are recognized on an accrual basis. Other expenses are recognized on an accrual basis.

(i)Taxation
Income tax expense represents the sum of tax currently payable and deferred tax.
Deferred tax assets not taken up due to uncertainties with respect to recoverability were
approximately G$77,606,381 (2024 – G$80,126,734).
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(j) Intangible assets
The Company's intangible assets comprise Sigma Soft STM brokerage software and Pay
Pak software, capitalized and amortized on a straight-line basis over an estimated useful
life of two years.

(k)    Basic earnings per share
Calculated by dividing profit or loss attributable to ordinary equity holders by the
weighted number of ordinary shares during the period.

‘4. Critical Accounting Judgements and Key Sources of Estimation Uncertainty
In the application of the MerchantBank's accounting policies,the Directors are required to
make judgements, estimates and assumptions about the carrying amounts of assets and
liabilities. Key sources of estimation uncertainty include:
(i) Useful lives of property & equipment — Management reviews estimated useful lives
annually.

(ii) Impairment of financial assets/determination of expected credit losses — based on
management's judgement using past and forward-looking information.

(iii) Impairment assessment of right-of-use asset— the carrying amount of right-of-use
assetin respect of the propertyis G$13,928,977 at 31 December 2025 (2024: G$18,057,141).
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20 Risk management

      Overview

Risk management is an integral part of an organization’s operational structure. Enterprise
Risk Management (ERM) refers to the structured manner (the methods and processes) in
which an organization manages risks related to the achievement of objectives. ERM
provides a framework for risk management which typically involves identifying particular
events or circumstances (risks) relevant to an organisation’s objectives, assessing them in
terms of likelihood and magnitude of impact, determining a risk response strategy and
monitoring progress. By identifying and proactively addressing risks, organizations can
protect value for their stakeholders including shareholders, employees, customers and
regulators.

ERM can also be described as a risk-based approach to the management of an
organization, integrating the concepts of strategic planning, operational management and
internal control. ERM is an evolutionary process that addresses the requirements of the
various stakeholders desirous of understanding the broad spectrum of risks facing an
organization in order to ensure that they are managed in an appropriate manner.
Regulators and credit rating agencies have increased their scrutiny of the risk management
processes of organizations.

The framework for the application of ERM describes the approach for identifying,
analyzing, responding to and monitoring the risks facing an organization within both the
internal and external environments. A risk response strategy for specific risks that have
been identified and analysed needs to be developed and may include the following action:

i)
Avoidance - exiting the activity giving rise to the risk.

ii)
Reduction risk - taking action to reduce the likelihood of impact related to the risk

NOTES ON ACCOUNT (CONT’D)
FOR THE YEAR ENDED 31 DECEMBER 2025

 



Risk Management (Cont'd) 

iii) Sharing its impact—transferring or sharing a portion of the risk in order to reduce its
impact

iv) Acceptance analysis—taking no action as a result of a cost/benefit analysis

Monitoring is performed by management as part of its internal control activities and
comprises a review of analytical reports from relevant experts in order to understand how
the risk response strategy is working and whether the objectives are being achieved.

(a)    Operational risk management

Operational risk, which is associated with all aspects of an organisation’s activities, is the
risk of financial or reputational loss resulting from inadequate or failed internal controls,
operational support procedures or their support systems, or from external events. In the
course of its daily business activities, and on an ongoing basis, the Merchant Bank
manages its internal risks through the application of a documented framework of policies
and procedures. External risks, among which are credit risk, market risk (price risk, interest
rate risk and foreign currency risk), liquidity risk, political risk and disaster risk, are
managed in a manner to ensure that the impact of these events are minimized.

(b)    Political risk management

Political risk is a broad term used to collectively describe the risks that organizations and
investors face as a result of the exercise of political power. These risks include potential
losses arising as a result of expropriation, nationalization and regulatory changes as well
as a government or government agency not honouring a contract. Political risk may be
divided into country specific risk (which affects all organizations operating within a
particular country) and investment specific risk (such as discriminating legislation).
Political risk to a portfolio investor (such as the Merchant Bank) tends to be country
specific and, therefore, the management of such risk can be achieved through an
assessment of country analysis reports provided by Political Risk organizations which
specialize in evaluating these types of risks.
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Risk Management (Cont'd) 

(c) Disaster risk management

Disaster risk is the risk that the value of an investment will be adversely affected as a result of
devastation caused by floods, earthquakes, hurricanes, landslides, volcanic activity and
drought. The increase in the frequency of disasters and the associated incidence of damage in
the Caribbean is part of a worldwide trend of growing vulnerability which may be a reflection
of changing climate patterns due to global warming. While global disasters appear to be
increasing, the overall level of assistance available for emergencies worldwide has been
declining for more than a decade. Recently, however, a Caribbean disaster fund has been
established to provide financial assistance to a country that is affected as a result of a natural
disaster. The main disaster risk in the Caribbean arises from hurricane activity which can cause
significant property damage, flooding and landslides. The hurricane season officially stretches
from June 1 to November 30. The Merchant Bank monitors such activity in real time by
accessing satellite imagery of the region obtained from the weather channel via the internet.

(d) Credit risk management

The investment in the long-term debt of Caricom, Caribbean and Latin America sovereign and
US and International corporate issuers (“bonds”), in the equity of Guyanese, Trinidadian, other
Caribbean and American public companies and in various structured notes issued by
investment grade US and European Financial Institutions through the deployment of
shareholders’ funds are the only credit activities of the Merchant Bank and, therefore, the
effective management of this credit risk is critical to the preservation of the Merchant Bank’s
capital base. Credit risk is the risk of loss resulting from a debtor’s inability to meet its
payments of interest (coupon) and repayment of principal on its bonds and the risk of loss
resulting from a decline in the value of a company’s equity and impairment in the payment of
dividend. The Merchant Bank’s objective in the management of credit risk is to maintain its
exposure, both individually and collectively, at such a level that will provide the highest risk-
adjusted rate of return. Caricom, Caribbean, North America and Latin America bond
investment proposals are reviewed by the Chairman and Managing Director to ensure viability
and compliance with the guidelines approved by the Board of Directors. The review process is
enhanced through the availability of credit analyses provided by securities brokerage
institutions and credit rating agencies. Corporate equity investment proposals are reviewed by
the Managing Director and the Chairman and investment decisions are taken within exposure
limits approved by the Board of Directors. 
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Risk Management (Cont'd) 

Credit risk management is undertaken at the individual investment level and the degree of
monitoring of each investment is determined as a result of the outcome of an evaluation of the
level of risk involved. An appropriate risk response strategy is implemented immediately for
investments that show signs of credit deterioration. 

Any impairment to a financial asset resulting from a debtor’s inability to meet its debt service
obligations or a company not performing financially in accordance with expectations is treated
in accordance with International Financial Reporting Standards.

The company faces credit risk in respect of its trade and other receivables, investments and
cash. However, this risk is controlled by close monitoring of these balances by the company.

Balances due by banks include balances held with commercial banks.These banks have been
assessed by the directors as being credit worthy, with a very strong capacity to meet their
obligation as they fall due.

Investments, trade and other receivables and interest accrued reflected in the Company are
assets for which the likelihood of default are considered minimal by management.

The related risk is therefore considered low and no provision was made.

The maximum credit risk faced by the company is the balance reflected in the financial
statements.
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Risk Management (Cont'd) 
(e) Market risk - cont'd

(i) Price risk 

Price risk is the risk that the value of financial instruments will fluctuate as a result of
changes in market prices whether those changes are caused by factors specific to the
individual security or its issuer or factors affecting all securities traded in the market.
Management continually monitors the risk and diversifies the portfolio in order to
minimize the risk.

Should the market prices of investments change by 5 percent with all other variables held
constant, the impact would be G$20,394,500 (2024- G$19,937,450).

(ii) Interest rate risk

Interest rate risk is the risk that the value of an interest-bearing asset will decline as a
result of an interest rate increase. In general, as interest rates rise, the price of a fixed rate
bond will fall and vice versa. Interest rate risk is integral to the Merchant Bank's
investments and, therefore, the outlook for interest rates is constantly monitored in order
to ensure that this risk exposure is properly managed. 
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Risk Management (Cont'd) 

(ii) Interest risk - cont'd
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Risk Management (Cont'd) 

(e) Market risk - cont'd

(ii) Interest rate risk - cont'd

Interest rate sensitivity analysis

An interest rate sensitivity analysis was performed to determine the impact on net profit
of a reasonable possible change in the interest rates prevailing at December, 31. The
impact on the net profit is the effect of the changes in interest rates on the floating
interest rates of financial assets and liabilities.

However, it is not possible to determine the impact on equity of a reasonable possible
change in interest rates as computation of the changes to the fair value of fixed interest
rate financial assets includes consideration of the impact of other factors such as credit
risk, market risk, political and disaster risks.

The sensitivity analysis below have been determined based on the exposure to interest
rates for financial instruments at the end of the reporting period. A 50 basis point
increase or decrease is used when reporting interest rate risk internally to key
management personnel and represents management's assessment of the reasonably
possible change in interest rates.
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Risk Management (Cont'd) 

(e)Market risk- cont'd

(iii) Foreign currency risk 

Foreign currency risk is the form of risk that arises from an unfavourable change in price
of one currency against another. Unless a position is hedged, foreign currency risk is
present whenever organizations or investors hold assets across national borders. The
Merchant Bank’s investments in Caricom bonds are denominated in US$ and although the
translation values are at risk to unfavourable movement against the G$, the foreign
currency risk exposure is minimised as a result of the funding requirements for these
investments being matched in the same currency.
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Risk Management (Cont'd) 

(f) Liquidity risk management

Liquidity risk arises from situations in which a party interested in trading an asset cannot
do so as there is no counterparty in the market wanting to trade that asset. Liquidity risk,
therefore, is of vital importance to investors who are currently the holders of an asset,
since it impacts their ability to sell. Liquidity risk tends to compound other risks. If an
organization has an investment in an illiquid asset, its constrained ability to liquidate that
position at short notice will compound its Market Risk. Thus, while a position can be
hedged against market risk (interest rate risk and foreign currency risk), it will still be
exposed to liquidity risk. Accordingly, liquidity risk has to be managed in addition to
market risk, credit risk and other risks. As a result of its tendency to compound other risks,
it is difficult or impossible to isolate liquidity risks. It is for this reason that it is the
Merchant Bank’s policy to invest only in those Caricom and North American bonds which
are readily traded in the international capital markets and in those Guyanese corporate
equities which are readily traded on the Guyana Stock Exchange.

The company manages its liquidity risk by maintaining an appropriate level of resources in
liquid or near liquid form.

The following table shows the distribution of financial liabilities by maturity:
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Risk Management (Cont'd) 

(g) Capital risk management

The Merchant Bank manages its capital to ensure that it will be able to continue as a going
concern while maximising the return to stakeholders through the optimisation of the debt
and equity balance. The Merchant Bank’s overall strategy remains unchanged from 2024.

Gearing ratio

The Merchant Bank’s management reviews the capital structure on an on-going basis. As
part of this review, management considers the cost and risk associated with capital. The
Merchant Bank has not set a target gearing ratio.

21 Business reporting division

Management considers its operations to be a single business unit. Business is conducted
in Guyana except for certain investment activities as shown in the table below:
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22. Assets under Management
Assets totaling G$5,313,781,622 (2024 – G$ 4,850,562,752), held in Trust which are not
beneficially owned by the Company but for which the Company has responsibilities in
accordance with Trust Deeds, have been excluded from the financial statements. 

23. Pending Litigation
There was no pending litigation.

24. Approval of financial statements
The financial statements were approved by the board of directors and authorised for
issue on 28 January 2026
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PROXY FORM

I/We……………………………………………………………………………………………………………………………........

Of………………………………………………………………………………………………………………………………...........

being a member/members of Guyana Americas Merchant Bank Incorporated, 

hereby appoint……………………………………………………………………………………………………………....

of………………………………………………………………………………………………………………………………...............

or failing him / her …………………………………………………………………………………………………………

of………………………………………………………………………………………………………………………………...............

as my/our proxy to attend and act on my/our behalf at the 25th Annual General
Meeting of the said company to be held on 19th May 2026, and at any
adjournment thereof.

Dated this …………………………………………day of ………………………………………………………….2026

Signature of Member……………………………………………………………………………………………………..
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