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SIGNATURES

A Director, the Chief Executive Officer and Chief Financial Officer of the company shall sign
this Annual Report on behalf of the company. By so doing each certifies that he has made
diligent efforts to verify the material accuracy and completeness of the information herein
contained.

The Chief Financial Officer by signing this form is hereby certifying that the financial statements
submitted fairly state the company's financial position and results of operations, or receipts and
disbursements, as of the dates and period(s) indicated. The Chief Financial Officer further
certifies that all financial statements submitted herewith are prepared in accordance with
International Accounting Standards consistently applied (except as stated in the notes thereto)
and (with respect to year-end figures) including all adjustments necessary for fair presentation
under the circumstances.

Name of Chief Executive Officer: Name of Director:
TREVORBLAKE D MICHAEL MORTON
Signature Signature
16-MAY-2023 16-MAY-2023

Date Date

Name of Chief Financial Officer:
CHERYL MOSES

Signature

Date



INFORMATION TO BE INCLUDED IN FORM ECSRC-K

Business.

Provide a description of the developments in the main line of business including
accomplishments and future plans. The discussion of the development of the reporting
issuer's business need only include developments since the beginning of the financial
year for which this report is filed.

Theenvironmenin which the ECSEGrouphasoperatediuringthe yearwaschallengingIndeedthe prevailing
stateof the globaleconomicandgeopoliticalenvironmentwhich wasunprecedentedndcomplex,continuedo
impactadverselyon theeconomie®f the memberstatef the EasternCaribbearCurrencyUnion (ECCU).

Duringtheyear,regionaleconomieslike muchof therestof theworld, wereonly justbeginningto emergerom the
severadownturncausedy the COVID-19 pandemicwhentherecoverywassetbackoy thefallout from the Russiar
invasionof Ukraine.This, with theattendaneffectson oil prices,food securityandlogistics,haveexertedstrong
globalinflationary pressureandintroducedarealrisk of stagflation.This secondshock,thoughexogenousn

origin, like the pandemidchasa stronganddirectimpacton the ECCU economiesgiventheregion’svulnerability
andtheinterrelatedneswith globaleconomiesln this environmentthe ECSEGroup’soperationsontinuedapace,
andits performancen thefinancialyearis commendable.

The primary marketsremainedouoyantandissuersancreasedheir proceed$rom auctionsof securitiesy 26.4%,
raising$1.2billion duringtheyear.The RGSM continuedto bethe major contributor,accountingor 97.4%of the
total proceedsTotal listingsremainedat the samdevel, astherewasno changdn the equitieslisted,andthe new
fixed incomelistingswereoffsetby the samenumberof redemption®n maturity. Activity onthesecondary
marketwasappreciablybelowthe previousyear'sactivity, andthe shareindextradingexperienced slight decline.

The ECSEmarked a notablemilestoneon 19th October2021whenit celebratedhe 20th Anniversaryits launchof
the ECSEGroupandthecreationof the EasternCaribbearSecuritiedMarket.

The ECSEGroupduringtheyearcontinuedo pursueits strategidnitiatives. Progressvasmadeon the expansiorof
the Group’srangeof productsandserviceswith theintroductionof newlinesof business.Marketingandoutreach
activitieshaveintensified,with a speciaffocuson theyouth.Informationalevents suchaswebinarsandmedia
appearancesyhich hasheightenedhevisibility of the ECSE haveincreasedndthereis now a significantsocial
mediapresence.

Fortheyearended31 March2022,the ECSEGrouprealizeda profit of $1.8million, recordinga positivechangeof
9.0%in profits yearon year.This wasachievedrom revenuesf $5.5million andexpenditureof $3.7 million.
Earningspershareincreasedy 16 centsyearonyearandamountedo $1.77atyearend.The Groupcontinued
focuson boostingits shareholdersalue.



Properties.

Provide a list of properties owned by the reporting entity, detailing the productive
capacity and future prospects of the facilities. Identify properties acquired or disposed of
since the beginning of the financial year for which this report is filed.

NONE

3. Legal Proceedings.

Furnish information on any proceedings that were commenced or were terminated during
the current financial year. Information should include date of commencement or
termination of proceedings. Also include a description of the disposition thereof with
respect to the reporting issuer and its subsidiaries.

NONE




Submission of Matters to a Vote of Security Holders.

If any matter was submitted to a vote of security holders through the solicitation of
proxies or otherwise during the financial year covered by this report, furnish the
following information:

@) The date of the meeting and whether it was an annual or special meeting.

On 24thNovember2021,the 20th Annual GeneralMeetingof Shareholders/asheld.

(b) If the meeting involved the election of directors, the name of each director elected
at the meeting and the name of each other director whose term of office as a
director continued after the meeting.

Thefollowing Directorswereelectedatthe AGM:
Mr. Timothy N. J. Antoine

Mrs JenniferNero

Ms JasmineTaylor

Ms Marilyn Johnson

Mr GeorgeS Goodluck

Mrs SandraDerrick

Mr D MichaelMorton

TheManagingDirector,Mr TrevorE Blake, continuedn office.

(c) A brief description of each other matter voted upon at the meeting and a statement
of the number of votes cast for or against as well as the number of abstentions as
to each such matter, including a separate tabulation with respect to each nominee
for office.

The Auditors Reportandthe Audited FinancialStatementsor the periodended31 March 2021wereacceptedy
shareholders.

Thedividendof seventy-fivecents($0.75)pershareproposedy thedirectorswasapprovedoy shareholders.
Thereappointmentf KPMG, CharteredAccountantsfor theyearended31 March2022wasapprovedy
shareholders.

(d) A description of the terms of any settlement between the registrant and any other
participant.

NONE




5.

(e) Relevant details of any matter where a decision was taken otherwise than at a
meeting of such security holders.

NONE

Market for Reporting issuer's Common Equity and Related Stockholder Matters.

Furnish information regarding all equity securities of the reporting issuer sold by the
reporting issuer during the period covered by the report.

FortheyearendedViarch31 2022therewereno outstandingnattersor changeso the ShareCapitalof the ECSEandits Group.

Financial Statements and Selected Financial Data.
Attach Audited Financial Statements, which comprise the following:
For the most recent financial year

Q) Auditor's report; and
(i) Statement of Financial Position;

For_the most recent financial year and for each of the two financial years
preceding the date of the most recent audited Statement of Financial Position
being filed

(iii)  Statement of Profit or Loss and other Comprehensive Income;

(iv)  Statement of Cash Flows;

(v) Statement of Changes in Equity; and

(vi)  Notes to the Financial Statements.




7. Disclosure about Risk Factors.

Provide a discussion of the risk factors that may have an impact on the results from
operations or on the financial conditions. Avoid generalised statements. Typical risk
factors include untested products, cash flow and liquidity problems, dependence on a key
supplier or customer, management inexperience, nature of business, absence of a trading
market (specific to the securities of the reporting issuer), etc. Indicate if any risk factors
have increased or decreased in the time interval between the previous and current filing.

Theoverallsustainabilityof the ECSEGroupis predicatenits ability to generatesufficientfeeincomefrom the ECSE'score
activitiesof facilitating primaryissuesauctionedon it two platforms,the RGSMandthe ECSM, andthe secondaryradingof
securitiesandpositivereturnsfrom relatedactivitiesof its subsidiarythe ECCSD.

Themajorportionof the ECSEGroup'sincomeis generatedrom activity on theRGSMandon themaintenancef sovereigrdebt
securities.Sovereigrdebtsecuritiesaccountedor 82.3%of total ECSElistingsandfor 79.1%of securitiesheldin theECCSD's
register. It is thereforemportantthatGovernmentontinueto raisefundingvia the RGSMasa reductionin the numberof securities
auctioneconthe RGSMor lossof investorinterestin Governmensecuritiesauctionedor the RGSM, will havea negativeimpacton
theoperationof the ECSEGroupandit's financialperformance.

It shouldbe notedthatwhile regionaleconomiedegarto recoverfrom theimpactof the COVID-19 pandemicthe Russiannvasionof
Ukrainecaused setbacko this recovery As thewar continuesthe effectontheregion’seconomiewill be monitoredto determine
theimpact,if anyon primaryandsecondarynarketactivity andoperationof the ECSEGroup.




8.

Changes in Securities and Use of Proceeds.

(a)

Where the rights of the holders of any class of registered securities have been
materially modified, give the title of the class of securities involved. State briefly
the general effect of such modification upon the rights of holders of such
securities.

NONE

(b)

Where the use of proceeds of a security issue is different from that which is stated
in the registration statement, provide the following:

Offer opening date (provide explanation if different from date disclosed in the
registration statement)

Not applicable.

Offer closing date (provide explanation if different from date disclosed in the
registration statement)

Not applicable.

Name and address of underwriter(s)
Not applicable.

Amount of expenses incurred in connection with the offer

Net proceeds of the issue and a schedule of its use
Not applicable.

Payments to associated persons and the purpose for such payments
Not applicable.




(©) Report any working capital restrictions and other limitations upon the payment of
dividends.

Thereareno working capitalrestrictionsor otherlimitations on the paymentof dividends.

9. Defaults upon Senior Securities.

@ If there has been any material default in the payment of principal, interest, a
sinking or purchase fund instalment, or any other material default not satisfied
within 30 days, with respect to any indebtedness of the reporting issuer or any of
its significant subsidiaries exceeding 5 per cent of the total assets of the reporting
issuer and its consolidated subsidiaries, identify the indebtedness. Indicate the
nature of the default. In the case of default in the payment of principal, interest, or
a sinking or purchase fund instalment, state the amount of the default and the total
arrears on the date of filing this report.

Not applicable.

(b) If any material arrears in the payment of dividends have occurred or if there has
been any other material delinquency not satisfied within 30 days, give the title of
the class and state the amount and nature of the arrears or delinquency.

Not applicable.




10.

Management's Discussion and Analysis of Financial Condition and Results of
Operation.

Discuss the reporting issuer's financial condition covering aspects such as liquidity,
capital resources, changes in financial condition and results of operations during the
financial year of the filing. Discussions of liquidity and capital resources may be
combined whenever the two topics are interrelated.

The Management’s Discussion and Analysis should disclose sufficient information to
enable investors to judge:
1. The quality of earnings;
2. The likelihood that past performance is indicative of future performance; and
3. The issuer’s general financial condition and outlook.

It should disclose information over and above that which is provided in the
management accounts and should not be merely a description of the movements in
the financial statements in narrative form or an otherwise uninformative series of
technical responses. It should provide management’s perspective of the company
that enables investors to view the business from the vantage point of management.

The discussion should focus on aspects such as liquidity; capital resources; changes in
financial condition; results of operations; material trends and uncertainties and measures
taken or to be taken to address unfavourable trends; key performance indicators; and non-
financial indicators.

General Discussion and Analysis of Financial Condition

The ECSEGroupfinancialconditioncontinuego be sound. Its operationsontinueto generatea positivereturnto boostshareholder
value. While therewasa significantcontractionn thetotal asset®vertheyear,this is dueto areductionin third-partyfunds,andnot

the Group'sown resources.The Groupremainedsolventandshareholder'squity hasgrownappreciably.
The profits for theyearended31 March2022,amountedo $1.8million, a 9% abovethe previousyear’sresults.




Liquidity and Capital Resources

Provide a narrative explanation of the following (but not limited to):

i)

i)

i)

vi)

vii)

viii)

The reporting issuer's financial condition covering aspects such as liquidity, capital
resources, changes in financial condition and results of operations.

Any known trends, demands, commitments, events or uncertainties that will result
in, or that are reasonably likely to result in, the issuer's liquidity increasing or
decreasing in any material way. If a deficiency is identified, indicate the course of
action that the reporting issuer has taken or proposes to take to remedy the
deficiency.

The issuer’s internal and external sources of liquidity and any material unused
sources of liquid assets.

Provisions contained in financial guarantees or commitments, debt or lease
agreements or other arrangements that could trigger a requirement for an early
payment, additional collateral support, changes in terms, acceleration of maturity,
or the creation of an additional financial obligation such as adverse changes in the
issuer’s financial ratios, earnings, cash flows or stock price or changes in the value
of underlying, linked or indexed assets.

Circumstances that could impair the issuer’s ability to continue to engage in
transactions that have been integral to historical operations or are financially or
operationally essential or that could render that activity commercially
impracticable such as the inability to maintain a specified level of earnings,
earnings per share, financial ratios or collateral.

Factors specific to the issuer and its markets that the issuer expects will affect its
ability to raise short-term and long-term financing, guarantees of debt or other
commitment to third parties, and written options on non-financial assets.

The relevant maturity grouping of assets and liabilities based on the remaining
period at the balance sheet date to the contractual maturity date. Commentary
should provide information about effective periods and the way the risks
associated with different maturity and interest profiles are managed and controlled.

The issuer’s material commitments for capital expenditures as of the end of the
latest fiscal period, and indicate the general purposes of such commitments and the
anticipated source of funds needed to fulfil such commitments.

Any known material trends, favorable or unfavorable, in the issuer’s capital
resources, including any expected material changes in the mix and relative cost of
capital resources, considering changes between debt, equity and any off-balance
sheet financing arrangements.



Discussion of Liquidity and Capital Resources

The Group'sstrongliquidity positionimprovedduringtheyear,with the CurrentRatioincreasingrom 1.15atthe previousyear-endo
1.25at31 March2022.

Althoughtotal currentassetsleclinedby $40.6million or 35.7%overtheyearto $73.3million at 31 March2022,the maincontributor
to this contractiorwasdisbursement® securities’holders leadingto CurrentLiabilities decreasindpy $40.9million or 41.1%to
$58.6million.

At 31 March2022,the ECSE'scapitalbasestoodat $15.4million, comprisingshareholderssubscribeaapitalof $10.0million andan
accumulatedurplusof $5.4million. Shareholderséquityincreasedy $1.0million or 7% overthe prior year,dueto profits retained
in keepingwith the Group’sdividendpolicy. The Group’sperformancen theyearcontinuedasin pastyearsto boostits capitalbase.




Off Balance Sheet Arrangements

Provide a narrative explanation of the following (but not limited to):

i)

i)

Disclosures concerning transactions, arrangements and other relationships with
unconsolidated entities or other persons that are reasonably likely to materially
affect liquidity or the availability of, or requirements for capital resources.

The extent of the issuer’s reliance on off-balance sheet arrangements should be
described fully and clearly where those entities provide financing, liquidity, market
or credit risk support, or expose the issuer to liability that is not reflected on the
face of the financial statements.

Off-balance sheet arrangements such as their business purposes and activities, their
economic substance, the key terms and conditions of any commitments, the initial
on-going relationship with the issuer and its affiliates and the potential risk
exposures resulting from its contractual or other commitments involving the off-
balance sheet arrangements.

The effects on the issuer’s business and financial condition of the entity’s
termination if it has a finite life or it is reasonably likely that the issuer’s
arrangements with the entity may be discontinued in the foreseeable future.

Not applicable




Results of Operations

In discussing results of operations, issuers should highlight the company’s products and services,
facilities and future direction. There should be a discussion of operating considerations and
unusual events, which have influenced results for the reporting period. Additionally, any trends
or uncertainties that might materially affect operating results in the future should be discussed.

Provide a narrative explanation of the following (but not limited to):

i)

Vi)

vii)

viii)

Any unusual or infrequent events or transactions or any significant economic
changes that materially affected the amount of reported income from continuing
operations and, in each case, the extent to which income was so affected.

Significant components of revenues or expenses that should, in the company's
judgment, be described in order to understand the issuer’s results of operations.

Known trends or uncertainties that have had or that the issuer reasonably expects
will have a material favorable or unfavorable impact on net sales or revenues or
income from continuing operations.

Known events that will cause a material change in the relationship between costs
and revenues (such as price increases, costs of labour or materials), and changes in
relationships should be disclosed.

The extent to which material increases in net sales or revenues are attributable to
increases in prices or to increases in the volume or amount of goods or services
being sold or to the introduction of new products or services.

Matters that will have an impact on future operations and have not had an impact in
the past.

Matters that have had an impact on reported operations and are not expected to have
an impact upon future operations

Off-balance sheet transactions, arrangements, obligations (including contingent
obligations), and other relationships that have or are reasonably likely to have a
current or future effect on the registrant’s financial condition, changes in financial
condition, revenues or expenses, results of operations, liquidity, capital
expenditures or capital resources.

Performance goals, systems and, controls,



Overview of Results of Operations

Forthefinancialyearended31 March2022,the ECSEGrouprealizeda profit of $1.8million, resultingfrom revenue®f $5.5million
andoperatingexpensesf $3.7million. This outcomerepresenta $0.2million or 9.9%increasevertheresultsof the previousyear.

Revenuesor thefinancialyeartotaled$5.5million, reflectinga 19.3%increasdrom total incomerecordedn the previousfinancial
year.Themajorcontributorto the Grouprevenuesluringthe yearwasListing andRegistrylncome which accountedor $2.7million
or 48.5%of total income.PrimaryMarketincomewasthe nextlargestcontributorwith $0.9million or 16.2%of thetotal revenue,
followed by Interestincomewith $0.8million or 15.3%andMembershipand TradingIncomewith $0.7million or 12.0%andOther
Incomeof $0.4million or 7.9%.

Fourof thefive revenuecategorieexperiencedncreasedn thefinancialyear. PrimaryMarketincomewas$0.2million or 20.9%
abovethe previousyear’sfigure, reflectingthe expansionn primary marketactivity. Listing andRegistrylncomeincreasedy $0.2
million or 9.2%comparedo the previousyear,andinterestincomegrewby $0.3million or 58.4%,dueto anincreasen Investments.
OtherIncomeincreasedxponentiallyfrom $16,380in the previousyearto $0.4million resultingfrom increasedncomefrom hosted
eventsandgainson salesof fully depreciatedssets.

The Group’stotal expenditureemountedo $3.7million, 24.3%abovethe prior year'sexpenditureFive expense&ategoriesiccounted
for approximately94.0%of total expendituren thefinancialyear.Of thesethetop four: Compensatioi€osts,which accountedor
$1.9million or 50.5%o0f the aggregateAdministrativeExpensesf $0.67million or 18.0%of thetotal; DepreciatiorandAmortization
of $0.31million or 8.3%of thetotal andSoftwareMaintenancewhich amountedo $0.28million or 7.5%of thetotal, havetypically
led GroupexpenditureLegalandProfessionaFeesotaled$0.23million or 6.1%o0f aggregatexpenses.

In comparisorto the previousfinancialyear,Compensatioi€ostincreasedy $0.2million or 11.6%duemainly to recruitmeniof
additionalstaff. AdministrativeExpensegxpandedy $0.3million or 64.3%,mainly dueto increasesn SeminarCosts DirectorsFees,
andRegistry,StationeryandPostagdExpensesSoftwaremaintenancexpensefcreasedy 4.7%during perioddueto theinvestment
in enhancedT backupandsecuritysoftware andDepreciatiorandamortizationexpensexperiencec marginalincreaseof 3.4%,
reflectingthe chargeon newfixed assetscquiredduringthefinancial period.

The profit generatedh this financialyearwascommendablegiventhe prevailingeconomicenvironment. The netprofit of $1.8
million, 9.9%abovethe previousyear’sresults translateso anearningpershare(EPS)of $1.76,15 cents,9.3%abovethe previous
year'sePS. A returnon equity (ROE) of 11.4%wasrecorded?2.7%abovethe previousyear'sROE.




11.

12.

13.

Changes in and Disagreements with Auditors on Accounting and Financial
Disclosure.
Describe any changes in auditors or disagreements with auditors, if any, on financial
disclosure.
NONE
Directors and Executive Officers of the Reporting Issuer. (Complete Biographical
Data Form attached in Appendix 1 and Appendix 1(a) for each director and executive
officer)
Furnish biographical information on directors and executive officers indicating the nature
of their expertise.
Other Information.

The reporting issuer may, at its option, report under this item any information, not
previously reported in a Form ECSRC — MC report provided that the material change
occurred within seven days of the due date of the Form ECSRC — K report. If disclosure
of such information is made under this item, it need not be repeated in a Form ECSRC -
MC report which would otherwise be required to be filed with respect to such
information.

NONE




14. List of Exhibits

List all exhibits, financial statements, and all other documents filed with this report.

Appendix1: Biographiesf the ECSEBoardof DirectorsandExecutiveOfficers.

Appendix2: Audited FinancialStatementfor theyearsended31 March2022




APPENDIX 1 - BIOGRAPHICAL DATA FORMS

DIRECTORS OF THE COMPANY

Name: Position:

Mailing Address:

Telephone No.:

List jobs held during past five years (include names of employers and dates of employment).
Give brief description of current responsibilities

Governorof ECCBsince2017andChairmanto the Boardof Directorsat ECSE

Education (degrees or other academic qualifications, schools attended, and dates):

Use additional sheets if necessary.




APPENDIX 1(a) - BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Name: Position:

Mailing Address:

Telephone No.:

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Education (degrees or other academic qualifications, schools attended, and dates):

Also a Director of the company Yes No

If retained on a part time basis, indicate amount of time to be spent dealing with company matters:

Use additional sheets if necessary.



	EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

	Issuer Registration number 1: KN SE-0001-04
	Telephone number including area code 1: (869) 466-7192
	CLASSRow1: CLASS A 
	NUMBERRow1: 327,419
	CLASSRow2: CLASS B 
	NUMBERRow2: 287,500
	CLASSRow3: CLASS C
	NUMBERRow3: 370,081
	CLASSRow4: CLASS D 
	NUMBERRow4: 15,000
	Name of Chief Executive Officer 1: TREVOR BLAKE 
	Name of Director 1: D MICHAEL MORTON 
	Date: 16-MAY-2023
	Date_2: 16-MAY-2023
	Name of Chief Financial Officer: CHERYL MOSES 
	Date_3: 
	Net proceeds of the issue and a schedule of its use: Not applicable.
	undefined_2: 
	Payments to associated persons and the purpose for such payments: Not applicable.
	undefined_3: 
	the class and state the amount and nature of the arrears or delinquency: Not applicable.
	General Discussion and Analysis of Financial Condition: The ECSE Group financial condition continues to be sound.  Its operations continue to generate a positive return to boost shareholder value.  While there was a significant contraction in the total assets over the year, this is due to a reduction in third-party funds, and not the Group's own resources.  The Group remained solvent and shareholder's equity has grown appreciably.   
The profits for the year ended 31 March 2022, amounted to $1.8 million, a 9% above the previous year’s results.  




	Discussion of Liquidity and Capital Resources: The Group's strong liquidity position improved during the year, with the Current Ratio increasing from 1.15 at the previous year-end to 1.25 at 31 March 2022.  

Although total current assets declined by $40.6 million or 35.7% over the year to $73.3 million at 31 March 2022, the main contributor to this contraction was disbursements to securities’ holders, leading to Current Liabilities decreasing by $40.9 million or 41.1% to $58.6 million.     



At 31 March 2022, the ECSE’s capital base stood at $15.4 million, comprising shareholders’ subscribed capital of $10.0 million and an accumulated surplus of $5.4 million.  Shareholders’ equity increased by $1.0 million or 7% over the prior year, due to profits retained in keeping with the Group’s dividend policy.  The Group’s performance in the year continued, as in past years, to boost its capital base.  


	Overview of Results of Operations: For the financial year ended 31 March 2022, the ECSE Group realized a profit of $1.8 million, resulting from revenues of $5.5 million and operating expenses of $3.7 million. This outcome represents a $0.2 million or 9.9% increase over the results of the previous year.   

Revenues for the financial year totaled $5.5 million, reflecting a 19.3% increase from total income recorded in the previous financial year. The major contributor to the Group revenues during the year was Listing and Registry Income, which accounted for $2.7 million or 48.5% of total income. Primary Market income was the next largest contributor with $0.9 million or 16.2% of the total revenue, followed by Interest income with $0.8 million or 15.3% and Membership and Trading Income with $0.7 million or 12.0% and Other Income of $0.4 million or 7.9%.

Four of the five revenue categories experienced increases in the financial year.  Primary Market Income was $0.2 million or 20.9% above the previous year’s figure, reflecting the expansion in primary market activity. Listing and Registry Income increased by $0.2 million or 9.2% compared to the previous year, and Interest Income grew by $0.3 million or 58.4%, due to an increase in Investments. Other Income increased exponentially from $16,380 in the previous year to $0.4 million resulting from increased income from hosted events and gains on sales of fully depreciated assets.  

The Group’s total expenditure amounted to $3.7 million, 24.3% above the prior year’s expenditure. Five expense categories accounted for approximately 94.0% of total expenditure in the financial year. Of these, the top four: Compensation Costs, which accounted for $1.9 million or 50.5% of the aggregate; Administrative Expenses of $0.67 million or 18.0% of the total; Depreciation and Amortization of $0.31 million or 8.3% of the total and Software Maintenance, which amounted to $0.28 million or 7.5% of the total, have typically led Group expenditure. Legal and Professional Fees totaled $0.23 million or 6.1% of aggregate expenses. 

In comparison to the previous financial year, Compensation Cost increased by $0.2 million or 11.6% due mainly to recruitment of additional staff. Administrative Expenses expanded by $0.3 million or 64.3%, mainly due to increases in Seminar Costs, Directors Fees, and Registry, Stationery and Postage Expenses. Software maintenance expenses increased by 4.7% during period due to the investment in enhanced IT backup and security software, and Depreciation and amortization expense experienced a marginal increase of 3.4%, reflecting the charge on new fixed assets acquired during the financial period.

The profit generated in this financial year was commendable, given the prevailing economic environment.  The net profit of $1.8 million, 9.9% above the previous year’s results, translates to an earning per share (EPS) of $1.76, 15 cents, 9.3% above the previous year’s EPS.  A return on equity (ROE) of 11.4% was recorded, 2.7% above the previous year’s ROE. 


	disclosure: NONE
	information: NONE
	Name:  
	Position:  
	Name_2: 
	Position_2: 
	Mailing Address_2: 
	Telephone No: 
	Education degrees or other academic qualifications schools attended and dates_2: 
	Day/Month/Year: 31 March 2022
	Name of Reporting Issuer: EASTERN CARIBBEAN SECURITIES EXCHANGE LIMITED 
	Territory of Incorporation: ST KITTS 
	Address of Principal Office: BIRD ROCK, BASSETERRE, ST KITTS 
	Fax Number: (869) 465-3798 
	Check: Yes
	Description of Business Developments: The environment in which the ECSE Group has operated during the year was challenging. Indeed, the prevailing state of the global economic and geopolitical environment, which was unprecedented and complex, continued to impact adversely on the economies of the member states of the Eastern Caribbean Currency Union (ECCU). 

During the year, regional economies, like much of the rest of the world, were only just beginning to emerge from the severe downturn caused by the COVID-19 pandemic, when the recovery was setback by the fallout from the Russian invasion of Ukraine. This, with the attendant effects on oil prices, food security and logistics, have exerted strong global inflationary pressures and introduced a real risk of stagflation. This second shock, though exogenous in origin, like the pandemic has a strong and direct impact on the ECCU economies, given the region’s vulnerability and the interrelatedness with global economies. In this environment, the ECSE Group’s operations continued apace, and its performance in the financial year is commendable.
 
The primary markets remained buoyant, and issuers increased their proceeds from auctions of securities by 26.4%, raising $1.2 billion during the year. The RGSM continued to be the major contributor, accounting for 97.4% of the total proceeds. Total listings remained at the same level, as there was no change in the equities listed, and the new fixed income listings were offset by the same number of redemptions on maturity. Activity on the secondary
market was appreciably below the previous year’s activity, and the share index trading experienced a slight decline.

The ECSE marked  a notable milestone on 19th October 2021 when it celebrated the 20th Anniversary its launch of the  ECSE Group and the creation of the Eastern Caribbean Securities Market.  

The ECSE Group during the year continued to pursue its strategic initiatives. Progress was made on the expansion of the Group’s range of products and services, with the introduction of new lines of business.  Marketing and outreach activities have intensified, with a special focus on the youth. Informational events, such as webinars and media appearances, which has heightened the visibility of the ECSE, have increased and there is now a significant social media presence. 

For the year ended 31 March 2022, the ECSE Group realized a profit of $1.8 million, recording a positive change of 9.0% in profits year on year. This was achieved from revenues of $5.5 million and expenditure of $3.7 million. Earnings per share increased by 16 cents year on year and amounted to $1.77 at year end. The Group continued focus on boosting its shareholders value. 

	List of Properties: NONE
	Legal Proceedings: NONE
	Date of Meeting: On 24th November 2021, the 20th Annual General Meeting of Shareholders was held.
	Election of Directors: The following Directors were elected at the AGM:
Mr. Timothy N. J. Antoine
Mrs Jennifer Nero
Ms Jasmine Taylor 
Ms Marilyn Johnson
Mr George S Goodluck
Mrs Sandra Derrick
Mr D Michael Morton

The Managing Director, Mr Trevor E Blake, continued in office.

	Matters voted on: 
The Auditors Report and the Audited Financial Statements for the period ended 31 March 2021 were accepted by shareholders.
The dividend of seventy-five cents ($0.75) per share proposed by the directors was approved by shareholders. 
The reappointment of KPMG, Chartered Accountants, for the year ended 31 March 2022 was approved by shareholders. 
	Terms of Settlements: NONE
	Details of Matters for Decision: NONE
	Market for Reporting Issuer's Securities: For the year ended March 31 2022 there were no outstanding matters or changes to the Share Capital of the ECSE and its Group. 
	Disclosure about Risk Factors: The overall sustainability of the ECSE Group is predicated on its ability to generate sufficient fee income from the ECSE's core activities of facilitating primary issues auctioned on it two platforms, the RGSM and the ECSM, and the secondary trading of securities; and positive returns from related activities of its subsidiary, the ECCSD.  

The major portion of the ECSE Group's income is generated from activity on the RGSM and on the maintenance of sovereign debt securities.  Sovereign debt securities accounted for 82.3% of total ECSE listings and for 79.1% of securities held in the ECCSD's register.  It is therefore important that Government continue to raise funding via the RGSM as a reduction in the number of securities auctioned on the RGSM or loss of investor interest in Government securities auctioned or the RGSM, will have a negative impact on the operations of the ECSE Group and it's financial performance.   

It should be noted that while regional economies began to recover from the impact of the COVID-19 pandemic, the Russian invasion of Ukraine caused a setback to this recovery. As the war continues, the  effect on the region’s economies will be monitored to determine the impact, if any on primary and secondary market activity and operations of the ECSE Group.  

	Changes in Securities and Use of Proceeds: NONE
	Offer Open Date: Not applicable.
	Offer Closing Date: Not applicable.
	Name of underwriters: Not applicable.
	Address of Underwriters: 
	EC$: 
	Limitations on payments of Dividends: There are no working capital restrictions or other limitations on the payment of dividends. 
	Defaults upon senior securities: Not applicable.
	Off Balance Sheet Arrangements: Not applicable
	List of Exhibits: Appendix 1: Biographies of the ECSE Board of Directors and Executive Officers.
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