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HALF YEAR 2020 REVIEW  

 
Local Market Summary 
 
For the Half Year ended June 30, 2020, all Indices closed in negative territory. The Composite Index decreased 
by 10.75 per cent or 157.82 points to close at 1,310.59, the All Trinidad and Tobago Index was down 5.31 per 
cent or 99.24 points to end at 1,769.73 and the Cross Listed Index slid by 20.46 per cent or 29.59 points to 
close at 115.06. The Small Medium Enterprises Index fell by 32.19 per cent or 32.03 points to end at 67.47. 
When compared to the First Quarter (Q120), the Composite Index, Cross Listed Index and Small Medium 
Enterprises registered declines of 0.50, 4.84 and 0.43 per cent respectively, while the All Trinidad and Tobago 
Index recorded an increase of 1.68 per cent or 29.16 points. The advance to decline ratio for the six month 
period ended at 5 to 18. 

  
 
The First Tier Market saw a growth of 14.37 per cent in the trading activity for HY20 with 39,276,298 shares 
traded compared to 34,341,413 shares traded in HY19. Q220 on Q219, the volume traded was down 4.88 per 
cent from 16,333,960 shares in Q219 to 15,537,088 shares in Q220. The value of shares traded increased by 
23.62 per cent for the half year period from $535,085,080 in HY19 to $661,472,187 in HY20. Q220 on Q219, the 
value of shares traded decreased by, 4.88 per cent from $250,788,433 in 2019 to $238,552,911 in 2020. 
 
For the period under review, JMMB Group Limited (JMMBGL) was the volume leader with 24.49 per cent of the 
market or 9,619,564 shares traded. JMMBGL was also the volume leader for the first half of 2019 (HY19) and 
first quarter in 2020 (Q120). NCB Financial Group Limited (NCBFG) was next with 13.52 per cent of the total 
volume traded or 5,311,255 shares, followed by National Flour Mills Limited (NFM) with 11.29 per cent of all 
trades or 4,433,965 shares traded. The fourth volume leader was Trinidad and Tobago NGL Limited (NGL) with 
6.37 per cent of market activity or 2,501,060 shares changing hands. Next was Massy Holdings Limited 
(MASSY) which accounted for 4.60 per cent of the trading volume during the period with 1,805,088 shares 
crossing the floor. For the past three years JMMBGL, NCBFG and NGL have been in the top five volume 
leaders, during the first half of the year. 
 
On the TTD Mutual Fund Market, 5,302,499 CLICO Investment Fund (CIF) units traded in HY20 with a value of 
$142,311,069 compared to HY19 which saw 3,873,830 units traded with a value of $82,332,864. CIF’s unit price 
fell by 12.28 per cent or $3.50 to close HY20 at $25.00. In addition, 12,834 units of Calypso Macro Index Fund 
(CALYP) traded with a value of $203,332 and the unit price fell by 1.59 per cent or $0.25 to end the first half of 
the year $15.50.  
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CinemaOne Limited (CINE 1) on the Small and Medium Enterprise Market saw 5,804 shares traded in HY20 
with a value of $34,335. CINE1’s share price closed HY20 at $5.74 a decrease of 12.37 per cent or $0.81, while 
Endeavour Holdings Limited (EHL) rose by 0.80 per cent or $0.10 to close at $12.60 with 20,713 shares traded 
and valued at $260,764.05. 
 
On the USD Equity Market, MPC Caribbean Clean Energy Limited (MPCCEL) closed at US$1.00, unchanged 
from year end 2019 (YE19) with 935,855 shares traded in HY20 valued at $936,389. 
 
NFM was the top performer for HY20, up 38.52 per cent or $0.52 to close at $1.87. The second major advance 
was Republic Financial Holdings Limited (RFHL), registering 6.31 per cent gain or $8.28 to end at $139.50, 
followed by Trinidad Cement Limited (TCL) up 5.00 per cent or $0.10 to close the period under review at $2.10 
   

                  
 
The major decline for the first half of the year 2020 was One Caribbean Media Limited (OCM) down 35.29 per 
cent or $3.00 to close at $5.50, followed by NCBFG down 27.72 per cent or $3.01 to end at $7.85. In third place 
was NGL which posted a fall 26.96 per cent or $6.46 to close HY20 at $17.50.  
 
Second Quarter Dividend Payments  
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  Equity Highlights for the Second Quarter 2020 
 
May 2020 

 599,589 Ordinary Shares of Massy Holdings Limited was listed on the Stock Exchange on Monday 18th 
May 2020 and became effective on Tuesday 19th May 2020, thus increasing the Company’s issued 
share capital to 98,342,382 Ordinary Shares. 
 

 14,029 Ordinary Shares of Republic Financial Holdings Limited was listed on the Stock Exchange on 
Tuesday 26th May 2020 and became effective on Wednesday 27th May 2020, thus increasing the 
Company’s issued share capital to 162,885,501 Ordinary Shares. 
 

June 2020 
      Republic Financial Holdings Limited (“RFHL”) announced that further to the Notice published on 

November 29, 2019, advising that RFHL entered into a Purchase and Sale Agreement with the Bank of 
Nova Scotia to acquire its shareholding in Scotiabank (British Virgin Islands) Limited subject to 
regulatory approval, RFHL have received all regulatory approvals and have officially completed the 
acquisition of the Bank of Nova Scotia’s operations in the British Virgin Islands as at June 1, 2020. 
 

     The board of directors of Sagicor Financial Company Limited (“Sagicor”) have authorized a share 
buyback program that allows Sagicor to repurchase up to 3,000,000 of Sagicor’s common shares (the 
“NCIB Shares”). The Toronto Stock Exchange (the “TSX”) have accepted Sagicor’s notice of intention to 
make a normal course issuer bid (“NCIB”) through which Sagicor may purchase the NCIB Shares 
during the 12‐ month period commencing June 22, 2020 and ending June 21, 2021. The number of 
shares authorized for purchase represents 2.01 percent of Sagicor’s 149,161,886 issued and 
outstanding common shares as of June 16, 2020. Under the NCIB, purchases may be made on the 
open market through the facilities of the TSX and/or alternative Canadian trading systems at the market 
price at the time of acquisition, as well as by other means as may be permitted by TSX rules and 
applicable securities laws. However, Sagicor may establish a maximum price and/or maximum block 
trade size from time to time.  
 
Sagicor have also entered into an automatic share purchase plan (“ASPP”) in relation to purchases 
made in connection with the NCIB to allow it to purchase the NCIB Shares under the NCIB when 
Sagicor would ordinarily not be permitted to purchase shares due to regulatory restrictions and 
customary self‐imposed blackout periods. Pursuant to the ASPP, Sagicor will provide instructions during 
the non‐blackout periods to its designated broker, which instructions may not be varied or suspended 
during the applicable blackout period. Purchases by Sagicor’s designated broker will be in accordance 
with stock exchange rules, applicable securities laws and the terms of the ASPP, and all purchases 
made under the ASPP will be included in computing the number of NCIB Shares purchased under the 
NCIB. The ASPP has been precleared by the TSX.  
 
The actual number of common shares that may be purchased under the NCIB and the timing of any 
such purchases will be determined by Sagicor. The average daily trading volume through the facilities of 
the TSX during the 26‐week period ending June 9, 2020 was 4,978 common shares. In accordance with 
temporary blanket relief announced by the TSX on March 23, 2020, daily purchases made by Sagicor 
through the TSX on or before June 30, 2020 may not exceed 2,489 common shares, representing 50% 
of the average daily trading volume, other than block purchase exceptions. Following the expiry of such 
temporary relief on June 30, 2020, the number of common shares that can be purchased pursuant to 
the NCIB may not exceed 1,244 common shares, other than block purchase exceptions. Common 
shares purchased under the NCIB will be cancelled. The NCIB is not being made to shareholders 
resident in any jurisdiction where it would not be in compliance with local laws. 
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Fixed Income Market Summary for the Second Quarter 2020 
 

 In the June 2020 Monetary Policy Announcement released by the Central Bank of Trinidad & Tobago 
(CBTT), headline inflation stands at 0.40 per cent in March 2020 unchanged from January 2020. Also 
the repo rate remains unchanged at 3.50 per cent from March 2020. 
 

 As at June 30 2020, 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 1.88 per cent compared to March 
2020 results of 0.96 per cent, 1.43 per cent and 2.32 per cent respectively.  
 

 The Commercial Banks Liquidity closed Q220 with an excess reserve of $9.7 B compared to $5.2 B in 
the first quarter of 2020, up by $4.5 B. 
 

 Moody's Investors Service, ("Moody's") changed the outlook on the Government of Trinidad and 
Tobago's ratings to negative from stable. At the same time, the government's long-term issuer and 
senior unsecured debt ratings have been affirmed at Ba1. 
 
The negative outlook reflects increased downside risks to Trinidad and Tobago's economic and fiscal 
strength stemming from medium-term challenges that have now been exacerbated by the severe shock 
to global oil and gas demand and prices, triggered by the coronavirus pandemic.  
 
The negative outlook is also informed by uncertainty regarding the degree to which the government will 
be able to offset revenue losses over time and sustain robust economic growth and budgetary 
outcomes conducive to a stabilization or gradual reduction in its debt burden. In Moody's view, fiscal 
and debt dynamics are highly sensitive to a recovery in the energy sector and risks to government debt 
ratios remaining at higher levels have materially risen.  
 
Trinidad and Tobago's government's balance sheet has weakened since the previous oil price shock in 
2015, notwithstanding recent fiscal consolidation efforts, leaving the sovereign's credit profile exposed 
to a further prolonged period of depressed oil and gas prices or lower investment in the energy sector 
than what the authorities currently expect. In addition, despite renewed efforts, limited prospects for 
economic diversification and institutional constraints will continue to limit the shock absorption capacity 
of the economy. 
 
The affirmation of Trinidad and Tobago's Ba1 rating recognizes that the sovereign maintains sizable 
fiscal buffers, which underpins the government's fiscal strength, low government liquidity risks and 
limited external vulnerabilities 
 
Trinidad and Tobago's long-term foreign-currency bond ceiling remains unchanged at Baa3. The 
foreign-currency bank deposit ceiling remains at Ba2, while the local-currency bond and bank deposit 
ceilings remain at Baa2. The short-term foreign-currency bond and bank deposit ceilings remain 
unchanged at P-3 and Not Prime (NP), respectively. 

 
 (S&P Global Ratings) – Two Trinidad Banks Downgraded To 'BBB-/A-3' From 'BBB/A-2' On Lower 

Hydrocarbon Prices and COVID-19 Outbreak 
 
S&P Global Ratings lowered its long-term issuer credit ratings on Republic Bank and First Citizens to 
'BBB-' from 'BBB'. At the same time, they lowered our short-term ratings on both entities to 'A-3' from 'A-
2'. The outlook on both banks is now negative. Furthermore, S&P Global is keeping the BICRA on T&T 
at group '6'. On the other hand, revising the BICRA's economic risk trend (currently at '7') to negative 
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from stable, and maintaining our industry risk score at '5' with a stable trend. The anchor for banks 
operating only in T&T remains at 'BB+'.  
 

 (S&P Global Ratings) – Two Trinidad and Tobago Infrastructure Entities Downgraded Following The 
Same Action On The Sovereign 
 
S&P Global Ratings lowered its local and foreign currency ratings on Trinidad and Tobago to 'BBB-' 
from 'BBB', reflecting their expectations that lower oil and gas prices over the next several years will 
weaken the government revenues and lead to larger increases in net general government debt. The 
outlook on the sovereign is now stable. 
 
As a result, S&P Global is lowering its rating on government-owned NGC to 'BBB-' from 'BBB' and TGU 
to 'BB+' from 'BBB-'. The ratings on both companies continue to reflect our opinion that there's a very 
high likelihood that T&T would provide timely and sufficient extraordinary support in the event of 
financial distress, given the very important role that they play in the country's energy matrix. In addition, 
ratings on NGC and TGU incorporate their stand-alone credit profiles (SACPs) of 'bbb-' and 'bb-', 
respectively. 
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Gas Prices 
 

 
 
 
Global Market Indices 
  

                          
      

 
(Statistics provided were based on price and indices data available as at June 30, 2020) 
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™ 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.  

 


