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FIRST QUARTER 2021 REVIEW 
 

Local Market Summary 
 
For the First Quarter ended March 31, 2021 (Q121), the Indices closed in mixed territory. The Composite Index 
was up by 1.54 per cent or 20.38 points to close at 1,343.49, the All Trinidad and Tobago Index increased by 
0.43 per cent or 7.56 points to end at 1,780.17 and the Cross Listed Index rose by 3.89 per cent or 4.59 points to 
close at 122.68. The Small Medium Enterprises Index slid by 13.76 per cent or 8.85 points to end at 55.48. 
When compared to the First Quarter of 2020 (Q120), the Composite Index, the All Trinidad and Tobago Index 
and the Cross Listed Index registered growth of 2.00, 2.28 and 1.46 per cent or 26.35, 39.60 and 1.77 points 
respectively, while the Small Medium Enterprises recorded a decline of 18.04 per cent or 12.21 points. The 
advance to decline ratio in the First Tier Market for the first quarter of 2021 (Q121) stood at 11 to 13. 
  

                                                                                              
 
The trading activity on the First Tier Market for Q121 grew by 19.60 per cent with 13,507,234 shares traded 
compared to 11,293,487 shares traded in Q420. Q120 on Q121, the volume traded was down 43.10 per cent 
from 23,739,210 shares in Q120. The value of shares traded increased by 67.80 per cent from $194,126,155 in 
Q420 to $325,736,020 in Q121. For the first quarter 2020 on 2021, the value of shares traded slid by, 22.98 per 
cent from $422,919,276 in Q120. 
 
The volume leader for first quarter 2021 was Grace Kennedy Limited (GKC) with 12.40 per cent of the market or 
1,674,665 shares traded, followed by JMMB Group Limited (JMMBGL) with 11.85 per cent of the total volume 
traded or 1,600,575 shares. Massy Holdings Limited (MASSY) was next with 9.07 per cent of all trades or 
1,224,905 shares traded. NCB Financial Group Limited (NCBFG) was the fourth volume leader with 7.84 per 
cent of market activity or 1,058,371 shares changing hands. Guardian Holdings Limited (GHL) followed and 
accounted for 7.32 per cent of the trading volume for Q121 with 988,538 shares crossing the floor. For the past 
seven years JMMBGL and NCBFG have been in the top five volume leaders, for the first quarter period (Q1). 
 
On the TTD Mutual Fund Market, 688,138 CLICO Investment Fund (CIF) units traded during Q121 with a value 
of $17,559,417 compared to Q420 which saw 1,648,045 units traded with a value of $41,462,963. CIF’s unit 
price fell by 0.91 per cent or $0.23 to close Q121 at $25.02. In addition, 13,875 units of Calypso Macro Index 
Fund (CALYP) traded with a value of $200,863 and the unit price fell by 1.07 per cent or $0.15 to end Q121 at 
$14.16.  
 
On the Small and Medium Enterprise Market, no CinemaOne Limited (CINE 1) shares traded during the quarter 
Q121 and the price remained unchanged at $4.00. In addition 739, Endeavour Holdings Limited (EHL) shares 
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traded in Q121 with a value of $8,179. EHL share price dropped by 14.63 per cent or $1.80 to close Q121 at 
$10.50 from Q420’s price of $12.30. 
 
On the USD Equity Market, no MPC Caribbean Clean Energy Limited (MPCCEL) shares traded and closed at 
US$1.00, unchanged from Q420.  

 
GKC was the top performer for the first quarter 2021, up 28.31 per cent or $1.09 to close at $4.94. The second 
major advance was GHL, registering a 22.92 per cent gain or $4.79 to end at $25.69, followed by Trinidad 
Cement Limited (TCL) up 20.00 per cent or $0.50 to close the period under review at $3.00. 
   

                                           
 
The major decline for Q121 was Trinidad and Tobago NGL Limited (NGL), registering a decline of 12.47 per cent 
or $2.12 to close at $14.88, followed by West Indian Tobacco Company Limited (WCO) down 7.01 per cent or 
$2.48 to end at $32.92. In third place was L J Williams Limited – B (LJWB) which posted a fall of 6.67 per cent or 
$0.10 to close Q121 at $1.40.  
 
First Quarter Dividend Payments  
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  Equity Highlights for the First Quarter 2021 
 
January 2021 

 On January 20th, 2021, the Board of Directors of Trinidad Cement Limited (TCL) unanimously 
authorized the cessation of the business of TCL Packing Limited (TPL) – a subsidiary of TCL. TCL holds 
eighty percent (80%) of the total issued and outstanding share capital of TPL. TPL shall cease to carry 
on business effective February 15th, 2021. 

 
February 2021 
 

      Canadian Imperial Bank of Commerce (“CIBC”) announced that the transaction of GNB Financial Group 
Limited acquiring a majority stake in FirstCaribbean International Bank Limited (“FirstCaribbean”) will not 
proceed as the transaction did not receive approval from FirstCaribbean’s regulators. 

 

     53,511 Ordinary Shares of Republic Financial Holdings Limited was listed on the Stock Exchange on 

February 11th, 2021 and became effective on February 12th, 2021, thus increasing the Company’s issued 

share capital to 163,237,680 Ordinary Shares. 

 

      GraceKennedy (GK) Group announced that the process to merge two of its local manufacturing divisions has 
started. The merger will see operations at GK Foods & Services’ National Processors (Nalpro) being 
combined with Grace Food Processors Canning (Canning). The relocation of Nalpro’s operations, currently 
situated in Temple Hall in St Andrew, to Canning at Twickenham Close in Kingston, is projected to take 18 
months. Construction is scheduled to begin at Canning in the second quarter of 2021 to accommodate the 
Nalpro production lines, and the relocation of Nalpro to Canning is expected to be completed by the second 
quarter of 2022. 

 

March 2021 
 

     On March 3rd, 2021, the Board of First Citizens Bank Limited took the decision to enter into a purchase 

and sale agreement with the Bank of Nova Scotia to purchase its operations in Guyana, subject to 

regulatory approvals and customary closing conditions. 

 

      On December 22nd, 2020, MPC Caribbean Clean Energy Fund LLC, the Investment Company of MPC 
Caribbean Clean Energy Limited, signed the acquisition of the 6.4 MWp solar park San Isidro in El 
Salvador.  

 
On March 2nd, 2021, the transaction has been successfully completed (“Closing Date”). The solar park 
started its commercial operation on January 29th, 2021 (“Commercial Operations Date”). San Isidro 
solar park will help to avoid an estimated of 36,000 tons of CO2 emissions throughout its lifetime. 

 
MPC Caribbean Clean Energy Fund LLC (Fund) is the “Investment Company” in which MPC Caribbean 
Clean Energy Limited (Company) exclusively invests. 
 

      ANSA Merchant Bank Limited announced the acquisition of Bank Baroda (Trinidad and Tobago) 
Limited. March 1st, 2021, represents the first day of business of Bank of Baroda (Trinidad and Tobago) 
Limited’s operations under the ownership of ANSA Merchant Bank Limited. This transaction commenced 
via a sales agreement signed on December 11th, 2019, and was approved by the Central Bank Trinidad 
and Tobago on November 20th, 2020. The Bank will continue to operate as Bank of Baroda (Trinidad 
and Tobago) Limited for the period of one month. 
 

      On March, 10th, 2021, First Citizens Bank Limited entered into an agreement to purchase a minority 
stake (19.99%) in the web-based credit institution Term Finance (Holdings) Limited. 
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      GraceKennedy has come to an agreement with Bliss Limited and UniBev Limited (UniBev) to acquire the 876 
spring water brand. 876 spring water has been distributed by World Brands Limited (WBS), a GraceKennedy 
subsidiary, since it entered the market in 2017. The acquisition of 876, which remains subject to customary 
closing conditions, places GK in a stronger strategic position in the Jamaican spring water market. 
 

      NCB Financial Group Limited advised of a decision made on March 4th, 2021, by the Board of the Directors 
of its subsidiary, Guardian Holdings Limited (“GHL”), to pursue the cross-listing of shares in GHL on the 
Jamaica Stock Exchange (“JSE”), having considered that trading on the JSE has become increasingly 
dynamic over the years. 
 

      GraceKennedy has come to an agreement with Scotia Insurance Caribbean Limited to acquire 100% of the 
shares of Scotia Insurance Eastern Caribbean Limited (SIECL), with the associated transaction being subject 
to regulatory approvals and other customary closing conditions. 
 

      Agostini’s Limited advised its shareholders that the subsidiary company, Smith Robertson and Company 
Limited has signed a Sale and Purchase agreement with the shareholders of Oscar Francois Limited and 
Intersol Limited to acquire 100% of the issued and outstanding shares of those companies.  
 
Subject to due diligence, the transaction is scheduled to close by April, 2021. This transaction has received 
the approval of the Trinidad and Tobago Fair Trade Commission. 

 

 
Fixed Income Market Summary for the First Quarter 2021 

 
 In the March 2021 Monetary Policy Announcement released by the Central Bank of Trinidad & Tobago 

(CBTT), the repo rate remained unchanged at 3.50 per cent from December 2020 and the headline inflation 
rate stood at 0.80 per cent as at February 2021. 
 

 As at March 31 2021, the average yield on the 3-month, 6-month and 1-year Open Market Operations (OMO) 
or Debt Auctions stood at 0.96 per cent, 1.43 per cent and 0.53 per cent compared to December 2020 results 
of 0.96 per cent, 1.43 per cent and 0.22 per cent respectively.  
 

 The Commercial Banks Liquidity closed Q121 with an excess reserve of $7.5B compared to $10.1B in the 
fourth quarter of 2020, down by $2.6B. 
 

 On March 11th, 2021, Moody’s Investors Service provided an update on Government of Jamaica – B2 stable  
 
Summary: The credit profile of Jamaica is supported by the government’s commitment to economic and fiscal 
reforms, balanced by a relatively high debt burden, modest growth prospects and low income levels. A high 
share of foreign currency-denominated government debt exposes the sovereign to exchange-rate shocks.   
 
Rating Outlook: The stable rating outlook reflects our expectation that the improvements in Jamaica’s credit 
profile, which have improved macroeconomic stability and placed debt on a downward trajectory. However, 
structural constraints because of the country’s small size, sizable economic concentration in the tourism 
industry and low economic growth mean that despite improved resilience, Jamaica’s economy remains 
exposed to shocks. Even with a significant decline in debt, the country’s debt and interest burdens remain 
high, above those of its similarly rated peers. 
 

 NiQuan Energy Trinidad Limited (NETL or the project) plans to issue $175 million senior secured, fixed rate 
notes due 2031. The notes repayment will be backed by revenues generated from an offtake agreement 
between NETL and Petroleum Company of Trinidad and Tobago, a wholly owned subsidiary of Trinidad 
Petroleum Holdings (TPH,BB/Negative) for 100% of the Project's output of zero sulphur diesel and naphtha. 
 
On March 10th, 2021, S&P Global Ratings assigned its preliminary 'B' long-term rating to the proposed notes. 
The preliminary rating incorporates the project exposure to commodities prices volatility, given that the offtake 
agreement only mitigates volume risk, while price is based on realized market prices. As such, we forecast 
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some volatility over the cash flows, depending on the oil-based commodity prices and the volumes 
throughput. This translates in a minimum debt service coverage ratio (DSCR) of 1.5x in 2025 and average 
DSCR of 2.0x until the notes mature.  
 
The stable outlook on the notes reflects our opinion that the project will post DSCR above 2x in the next 12 
months, based on our expectation of about 2,100 barrels per day (bpd) produced of diesel and about 500 bpd 
of naphtha starting in April, ultra-low sulfur diesel (ULSD) prices at about $70 per barrel (bbl) based on Brent 
oil prices at $50/bbl, and with an average $50 premium over ULSD. 

 

Government Bonds 

  
 Eight   bonds traded on the Trinidad and Tobago Stock Exchange, Government Bond Trading Market for the 

first quarter 2021. 

 

TRINIDAD & TOBAGO GOVERNMENT BOND LEVELS 

SYMBOL SECURITY MATURITY COUPON 
CLOSING 

PRICE 

LAST TRADE 

YIELD 

FACE VALUE 

TRADED 
TRADE VALUE 

L197 $500M GORTT 19-Dec-22 3.80% $100.00 3.80% $23,071,000.00 $23,927,032.70 

D206 $794M GORTT 20-Apr-23 5.95% $109.89 1.16% $3,951,000.00 $4,341,753.90 

D233 $1,500M GORTT 23-Apr-24 7.75% $100.00 7.74% $5,000,000.00 $5,000,000.00 

B093 $600M GORTT 09-Feb-25 6.50% $101.62 6.04% $5,000,000.00 $5,081,000.00 

B148 $1,000 GORTT 14-Feb-25 4.10% $101.82 3.59% $100,000.00 $101,820.00 

I234 $1,451.841M GORTT 23-Sep-26 2.80% $101.17 2.57% $33,100,000.00 $33,487,220.00 

B046 $1,399.8M GORTT 04-Feb-27 6.60% $114.30 3.86% $3,209,000.00 $3,667,887.00 

I276 $2,500M GORTT 27-Sep-27 5.20% $106.72 4.02% $520,000.00 $554,944.00 

 
 

Corporate Bonds 

 
 The table below summarizes the value of National Investment Fund Corporate Bonds traded on the Trinidad 

and Tobago Stock Exchange for the first quarter 2021. 

 

TRINIDAD & TOBAGO CORPORATE BOND LEVELS 

SYMBOL MATURITY COUPON 

CLOSING 

PRICE  

 

LAST 

TRADE 

YIELD 

FACE VALUE 

TRADED 

TRADE 

VALUE 

BID 

LEVEL 

OFFER 

LEVEL 

BID 

YIELD 

OFFER 

YIELD 

NIF090823 09/08/2023 4.50% $101.21 3.96% $3,818,000.00 $3,860,097.10 $101.21 - 3.96% - 

NIF090830 09/08/2030 5.70% $105.00 5.03% $7,061,000.00 $7,405,205.00 $103.55 - 5.21% - 

NIF090838 09/08/2038 6.60% $105.20 6.11% $26,624,000.00 $27,482,249.50 $105.50 - 6.08% - 

 
Key Rates 
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Energy Prices 

 

   
 
 
Gas Prices 

 

 
 

 
Global Market Indices 

  

                                   
      

 
(Statistics provided were based on price and indices data available as at March 31, 2021) 
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West Indies Stockbrokers Limited 
Member of the Trinidad and Tobago Stock Exchange Limited 

P.O. Box 259, 7-9 St Clair Avenue, St Clair, Port of Spain, Trinidad W.I. 
TEL: (868) 628-WISE (9473)     FAX: (868) 622-5002     EMAIL: wiseinfo@wisett.com 

 
 

™ Registered trademark of Royal Bank of Canada. Used under license. 
 
This information has been provided by West Indies Stockbrokers Limited (‘WISE’) and is for informational purposes only. It is not 
intended to provide investment, financial or other advice and such information should not be relied upon for providing such 
advice. WISE takes reasonable steps to provide up-to-date, accurate and reliable information, and believes the information to be 
so when printed. Any investment and economic outlook information contained in this article has been compiled by WISE from 
various sources. Information obtained from third parties is believed to be reliable, but no representation or warranty, express or 
implied, is made by WISE, its affiliates or any other person as to its accuracy, completeness or correctness. WISE and its 
affiliates assume no responsibility for any errors or omissions. The contents of this article should not be considered an offer to 
sell to, or a solicitation to buy securities from, any person in Trinidad & Tobago where such offer or solicitation is considered 
unlawful. When making an investment decision, you should consult with a qualified financial advisor who can provide advice on 
the suitability of any investment for you based on your investment objectives, investment experience, financial situation and 
needs, or other relevant information. 
 

 
WISE forms part of the same financial group as Royal Bank of Canada and is a subsidiary of the Royal Bank of Canada.  The 
Royal Bank of Canada, is the parent company of RBC Financial (Caribbean) Limited which is the parent company and 100% 
shareholder of WISE. The Royal Bank of Canada, therefore is the ultimate parent company of WISE, and is a related party to 
WISE as defined under the Securities Act, 2012 and By-Laws.  

 


