An RBC Company

FIRST QUARTER 2017 REVIEW
Local Market Summary
For the First Quarter Ended March 31, 2017 (Q117), both the Composite and Cross Listed Indices closed higher
while the All Trinidad and Tobago Index ended in negative territory. The Composite Index closed at 1,233.79, up
2.01 per cent or 24.26 points, the All Trinidad and Tobago Index shed 1.24 per cent or 22.69 points to end at
1,811.54 and the Cross Listed Index rose 12.55 per cent or 9.81 points to close at 87.98. Advances
outnumbered declines by a ratio of 16 to 11.

The First Tier Market saw a 31.49 per cent decline in trading activity for Q117 with 19,504,242 shares traded
compared to 28,468,094 shares in the corresponding period in 2016. When compared to the previous quarter
(Q416), market activity was down 0.69 per cent or 135,307 shares from 19,639,549 shares traded. Q117 on
Q116, the value of shares traded fell 19.13 per cent from $234,425,964.12 in Q116 to $184,221,946.50 in Q117.
For the period under review, JMMB Group Limited (JMMBGL) was the volume leader with 24.68 per cent of the
total volume traded for Q117 or 4,813,136 shares crossing the floor of the Exchange. Trinidad Cement Limited
(TCL) followed with 21.06 per cent of the market or 4,107,057 shares traded. The third volume leader was NCB
Financial Group Limited (NCBFG) with 9.87 per cent of all trades or 1,924,522 shares changing hands. Next
was Sagicor Financial Corporation (SFC) accounting for 8.33 per cent of the trade volume or 1,625,241 shares
traded. Guardian Holdings Limited (GHL) followed capturing 8.00 per cent of market activity or 1,560,924
shares changing ownership.
On the TTD Mutual Fund Market, 3,040,161 CLICO Investment Fund (CIF) units traded in Q117 with a value of
$68,508,761.21 compared to Q116 which saw 2,610,831 units traded with a value of $58,959,667.65. CIF’s
price fell 0.53 per cent or $0.12 to close Q117 at $22.50. In addition, 59,352 Praetorian Property Mutual Fund
(PPMF) units traded with a value of $171,120.00 and 1,000 units of Calypso Macro Index Fund (CALYP) traded
with a value of $21,880.00. PPMF’s price rose 9.06 per cent or $0.25 to end the first quarter at $3.01 while
CALYP’s price declined 0.05 per cent or $0.01 to $21.88
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The major advance for Q117 was JMMBGL, up 33.33 per cent or $0.30 to close the three month period at
$1.20. L.J. Williams ‘B’ Limited (LJWB) was next in line, posting a 30.30 per cent gain or $0.20 to end at $0.86.
GHL was the third major advance, rising 26.32 per cent or $3.33 to close Q117 at $15.98.

The major decline in Q117 was One Caribbean Media Limited (OCM), which fell 14.82 per cent or $2.95 to
close at $16.95. This was followed by First Citizens Bank Limited (FIRST) which dropped 9.52 per cent or $3.33
to end Q117 at $31.65. Republic Financial Holdings Limited (RFHL) followed, down 5.95 per cent or $6.45 to
end at $101.99.
First Quarter Dividend Payments

Highlights for the First Quarter of 2017
March 2017
 Readymix (West Indies) Limited (“RML”) advised that on Friday March 24, 2017 (“Offer Date”), the
Company was presented with an Offer and Take-Over Bid Circular of even date, issued by the Board of
Directors of Trinidad Cement Limited (“TCL”). An offer and take-over bid (“the Offer”) was made by TCL
to acquire for cash all of the issued and outstanding Ordinary Shares in RML, not already held by TCL,
at a price of TT$11.00, or US$1.62, per Ordinary Share. Shareholders may elect to receive payment in
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either TT$ (based on a price of TT$11.00 per issued Ordinary Share), or in US$ (based on a price of
US$1.62 per issued Ordinary Share). Unless extended, the Offer period is expected to close on
Monday, May 1, 2017.
2,466,762,828 NCBJ shares were de-listed from the Trinidad and Tobago Stock Exchange Limited
effective Thursday March 16, 2017. In addition to the de-listing of the existing NCBJ shares, the
Scheme of Arrangement allowed for the subsequent listing of NCBFG shares to existing shareholders
of NCBJ at a 1:1 ratio. Accordingly, 2,466,762,828 NCBFG shares were listed on the Exchange
effective Thursday March 16, 2017.

February 2017
 One Caribbean Media Limited (OCM) finalised the acquisition of a 51% share in Green Dot Limited,
having received the necessary regulatory approvals. Green Dot limited is a provider of Digital Cable TV
and Broad band internet services.
January 2017
 The Board of Directors of Trinidad Cement Limited ("TCL") were advised by Sierra Trading ("Sierra"),
an indirect subsidiary of Cemex, S.A.B. de C.V., that as at January 25, 2017, the tally of TCL shares
deposited by shareholders in response to its Offer and Take-Over Bid ("the Offer") was approximately
114,313,299 TCL shares, which, together with Sierra's existing shareholding in TCL, represents
approximately 70.01% of the outstanding TCL shares. The approximate total consideration to be paid
by Sierra for the TCL shares deposited pursuant to the Offer is US$86,878,107.24. Payment to TCL
shareholders in Trinidad and Tobago was made on or before February 3, 2017, in the amount of
TT$5.07 or US$0.76 per share, depending on the currency option selected by TCL shareholders in
Trinidad and Tobago.
Fixed Income Market Summary for the First Quarter of 2017
According to the March 2017 Monetary Policy Announcement released by the Central Bank of Trinidad &
Tobago, inflation in January 2017 was 3.60 per cent, an increase from 3.10 per cent in December 2016 and
from 2.40 per cent a year earlier.
In March 2017, the yields on the 3-month, 6-month and 1-year Open Market Operations (OMOs) stood at 1.19
per cent, 1.76 per cent and 2.70 per cent respectively from 1.20 per cent, 1.75 per cent and 2.79 per cent a year
earlier. The Central Bank has maintained the Repo Rate, the rate at which it lends to commercial banks, at 4.75
per cent.
Key Rates
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Energy Prices

Global Market Indices

(Statistics provided were based on price and indices data available as at March 31, 2017)
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