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Recent Price 5.40$                 EPS(est.2003) 0.50$                 
52 Week Range $    2.90 - 5.40 Div(est.2003) 0.22$                 
Shares O/s 46,181,129 Yld(est.2003) 4.07%
Float 13,233,884 P/E (est.2003) 8.86 X
Market Cap. 249,378,097$    Fiscal Yr End December
ACTUAL 2002 2001 2000

P/E Ratio 8.00 X 10.50 X 7.56 X
EPS 0.41$                 0.31$                0.41$                 
Div. Payout 48.78% 38.71% 34.14%
ROE% (Avg) 15.21% 13.87% 10.06%
ROA% (Avg) 11.20% 8.87% 5.44%
B.V. / Share 3.08$                 2.25$                2.08$                 
LT Debt 25,745,000$      56,927,000$      6,011,000$        
Pref. Equity Nil Nil Nil
Comm. Equity 142,300,000$    103,920,000$    96,269,000$      

$1.00

$1.25

$1.50

$1.75

$2.00

$2.25

$2.50

$2.75

$3.00

$3.25

$3.50

$3.75

$4.00

$4.25

$4.50

$4.75

$5.00

$5.25

S
ep-98

D
ec-98

M
ar-99

Jun-99

S
ep-99

D
ec-99

M
ar-00

Jun-00

S
ep-00

D
ec-00

M
ar-01

Jun-01

S
ep-01

D
ec-01

M
ar-02

Jun-02

S
ep-02

D
ec-02

M
ar-03

Jun-03

S
ep-03

 
 
 
 
 
 
 

 

The Company’s two main revenue streams the television station and newspaper continued to dominate 
their respective markets.  We now revise our 2003 earnings forecast to 50¢ per share which at the 
current price of $5.40 is a PE ratio of 10.80.  Thus we reiterate our BUY position on this share. 
 

The Company 
 
Caribbean Communications Network Limited (CCN) is engaged in the publication of daily and weekly 
newspapers and periodicals, rental of office space and the production and broadcasting of television 
programmes.  
 
The Company, which operates Express House, publishes one of Trinidad and Tobago’s three dailies, The 
Express. It also owns and operates CCN Television, which provides local television viewing on its 
channel “TV6”. 
 
The major shareholders in the Company are Colonial Life Insurance Co. (Trinidad) Ltd. 
25.4%, CCN Group ESOP 25.0%, and The Nation Corporation Limited 19.8%.
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Update – First-half ended June 30, 2003. 
 
Caribbean Communications Network released very impressive results for the six months ended June 30, 
2003.  Sales increased by13.85% moving from $66.080 million for 2002 to $75.230 million for 2003.  
The increase in cost of sales was a smaller 10.62% moving from $52.002 million in 2002 to $57.523 
million in 2003.  As a result the increase in gross profit was a more substantial 25.78%.  Operating profit 
increased by 52.06% moving from $7.497 million in 2002 to $11.400 million in 2003.  Finance cost 
declined by 78.56% moving from $2.188 million in 2002 to $0.469 million in 2003.  The currency swap 
which was a loss of $3.975 million for the six months ended June 30, 2002 reversed in 2003 resulting in a 
credit of $1.465 million.  This is a positive turn of $5.440 million.  Overall, the Company’s profit before 
tax increased by an impressive 339.85% moving from $3.365 million in 2002 to $14.801 million in 2003.  
Profit attributable to shareholders increased from $0.809 million in 2002 to $10.545 million in 2003. 
 
At an analyst meeting the Chairman attributed the performance to a general all round improvement.  He 
was optimistic that the second half of the financial year would also bring further improvements.  We 
concur with his assessment.  There were also hints that the Company would be making further 
investments which could have a positive effect on the bottom line.   
 
The Chairman has indicated that the interim dividend will be 9¢ per share as compared to 6¢ per share in 
2002, an increase of 50%. 
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