An RBC Company

FIRST QUARTER 2019 REVIEW
Local Market Summary
For the First Quarter Ended March 31, 2019, both the Composite Index and the All Trinidad and Tobago Index
closed in positive territory while the Cross Listed Index ended in red. The Composite Index rose by 1.94 per
cent or 25.28 points to close at 1,327.76, the All Trinidad and Tobago Index was up 3.43 per cent or 58.42
points to end at 1,763.59 and the Cross Listed Index slid by 1.00 per cent or 1.22 points to close at 120.35. The
advance to decline ratio ended the first quarter at 12 to 12.

The First Tier Market saw a 13.50 per cent decrease in trading activity for Q119 with 18,007,453 shares traded
compared to 20,816,747 shares traded in Q418. When compared to (Q118), the market activity was up 9.81 per
cent from 16,398,563 shares. The value of shares traded decreased by 17.42 per cent from $344,267,947 in
Q418 to $284,296,647 in Q119. 2019 on 2018, the value of shares traded was up, 23.59 per cent from
$230,032,962 (Q118) to $284,296,647 (Q119).
For the period under review, GraceKennedy Limited (GKC) was the volume leader with 22.87 per cent of the
market or 4,118,391 shares traded. JMMB Group Limited (JMMBGL) was next with 13.56 per cent of the total
volume traded or 2,442,247 shares, followed by NCB Financial Group Limited (NCBFG) with 8.64 per cent of all
trades or 1,556,668 shares traded. For the past three years both JMMBGL and NCBFG have been in the top
three first quarter volume leaders. The fourth volume leader was National Enterprises Limited (NEL) with 7.29
per cent of market activity or 1,312,337 shares changing hands. Next was Trinidad and Tobago NGL Limited
(NGL) which accounted for 7.16 per cent of the trading volume during the period with 1,288,742 shares crossing
the floor.
On the TTD Mutual Fund Market, 2,599,331 CLICO Investment Fund (CIF) units traded in Q119 with a value of
$53,014,038 compared to Q118 which saw 1,437,605 units traded with a value of $26,150,463. When
compared to Q418 CIF volume and the value traded decreased by 5.18 per cent and 3.17 per cent respectively.
CIF’s share price rose 5.54 per cent or $1.11 to close Q119 at $21.14. In addition, 42,101 units of Calypso
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Macro Index Fund (CALYP) traded with a value of $598,192 and the unit price declined by 3.60 per cent or
$0.54 to end the first quarter in 2019 at $14.46.
CinemaOne Limited (CINE 1) on the Small and Medium Enterprise Market saw 1,190 shares traded in Q119
with a value of $11,860.50. CINE1’s share price fell by 5.00 per cent or $0.05 to close Q119 at $9.95.
On the USD Equity Market, MPC Caribbean Clean Energy Limited (MPCCEL) closed at US$1.00 with no shares
traded in the first quarter of 2019.
Massy Holdings Limited (MASSY) was the top performer, up 13.57 per cent or $6.38 to close the quarter at
$53.38. The second major advance was Unilever Caribbean Limited (UCL), registering a 13.09 per cent gain or
$3.01 to end at $26.00. GKC followed, rising 12.07 per cent or $0.35 to close Q119 at $3.25.

The major decline in Q119 was PLIPDECO (PLD), down 6.76 per cent or $0.25 to close at $3.45. Trinidad
Cement Limited (TCL) was next, down 6.59 per cent or $0.18 to end at $2.55. This was followed by NEL, which
posted a 5.00 per cent drop or $0.40 to close Q119 at $7.60. For the past two quarters TCL has been in the top
five declines.

First Quarter Dividend Payments
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Highlights for the First Quarter 2019
January 2019
 NCB Financial Group Limited (NCBFG) launched through its wholly-owned subsidiary, NCB Global
Holdings Limited (NCB Global Holdings), an offer and take-over bid (the Offer) to all shareholders of
GHL, a public company incorporated in Trinidad and Tobago, to acquire up to 74,230,750 ordinary
shares in GHL (the ‘GHL Shares’) for US$2.79 per GHL share. The Offer, if successful, would result in
NCBFG acquiring up to 32.01% of the outstanding shares in GHL which, when combined with NCB
Global Holdings’ existing 29.99% shareholding in GHL, represents a 62% controlling interest in GHL.
Unless extended, the Offer period will close on February 7, 2019.
February 2019
 NCB Global Holdings Limited advised, all required regulatory approvals in all applicable jurisdictions
have been obtained other than the approvals under the Foreign Investment Act, Insurance Act and
Financial Institutions Act of Trinidad and Tobago in respect of the NCB Global Holdings Limited Offer
and Take-Over bid Circular for Guardian Holdings Limited.
The Offer will remain open for acceptance until, but not later than, 11th day of February, 2019 at
4:00PM (the ‘Extended Closing Date’).
March 2019
 March 1 2019, Alignvest Acquisition II Corporation (TSX: AQY.A, AQY.WT) (“AQY” or “Alignvest”)
announced that it has postponed the deadline for holders of Class A Restricted Voting Shares to elect
to redeem their Class A Restricted Voting Shares to May 16, 2019. In addition, Alignvest has postponed
its special meetings of its shareholders and extraordinary meetings of its warrant holders, which were
previously scheduled to be held on March 11, 2019, to May 23, 2019.
The purpose of the postponement is to allow Alignvest and Sagicor more time to market the Transaction
and afford time for investors and shareholders to understand the publicly available information.


March 8 2019 Eppley Caribbean Property Fund SCC Limited (“ECPF”) announced its intention to crosslist the cellular shares of the Value Fund (“the Value Fund Shares”) on the Jamaica Stock Exchange.
The Value Fund Shares are currently listed on the Barbados Stock Exchange and the Trinidad and
Tobago Stock Exchange.
ECPF believes that cross-listing the Value Fund Shares on the Jamaica Stock Exchange will enhance
their liquidity and make them available to wider universe of investors.
If a decision is made by the Board of Directors to cross list the Value Fund Shares, Eppley expects that
the cross-listing is likely to take place by the end of the second quarter of 2019 subject to any relevant
regulatory approvals.



On March 20 2019, Ansa McAL Limited entered into a Share Purchase Agreement with the
shareholders of Trinidad Aggregate Products Limited (the Company) for the purchase of 15,237,419
ordinary shares in the Company representing 97.14% of the issued and outstanding shares for the
consideration of up to $3.50 per share subject to the terms of the Share Purchase Agreement.
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The transaction was completed on March 25, 2019.
Fixed Income Market Summary for the First Quarter of 2019


As indicated in the March 2019 Monetary Policy Announcement released by the Central Bank of
Trinidad & Tobago (CBTT), headline inflation increased to 1.20 per cent in February 2019 from 1.00 per
cent in November 2018. The repo rate has remained at 5.00 per cent since June 2018.



In March 2019, the yield on the 3-month, 6-month and 1-year Open Market Operations (OMO) stood at
1.32 per cent, 1.90 per cent and 2.89 per cent from 1.21 per cent, 1.76 per cent and 2.72 per cent
respectively one year earlier.



The Commercial Banks Liquidity closed the first quarter with an excess reserve of $1.4 B compared to
$2.4 B in the previous quarter, down by $1 B.

Key Rates

Energy Prices

Q119 Report - Page 4 of 6
West Indies Stockbrokers Limited
www.wisett.com

An RBC Company
Gas Prices

Global Market Indices

(Statistics provided were based on price and indices data available as at March 31, 2019)
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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
West Indies Stockbrokers Limited (WISE) is a subsidiary of RBC Financial (Caribbean) Limited. From time to time WISE and/or its staff may
take positions in some or all of the securities mentioned in our report. WISE welcomes your comments. Please e-mail us at
wiseinfo@wisett.com.
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