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National Flour Mills Limited 
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Recent Price 3.00$                   EPS(est.2002) 0.19$                 
52 Wk Range $    2.85 - 3.40 Div.(est.2002) 0.16$                 
Shares O/s 120,200,000 Yield(est.2002) 5.33%
Float 34,269,020 P/E (est.2002)  15.79 X
Market Cap. 360,600,000$       Fiscal Yr End December
ACTUAL 2001 2000 1999

P/E Ratio 18.9 X 11.2 X 10.1X
EPS 0.18$                   0.38$                0.40$                 
Div. Payout 88.89% 50.00% 50.00%
ROE% (Avg) 8.45% 18.17% 21.76%
ROA% (Avg) 5.23% 10.69% 11.47%
B.V. / Share 2.17$                   2.18$                1.99$                 
LT Debt -$                         2,550,000$        7,650,000$        
Pref. Equity Nil Nil Nil
Comm. Equity 260,826,000$       262,082,000$    239,354,000$     

 
 
 
 
 
 

The company is faced with a fiercely competitive environment in most of the commodity markets it 
currently serves.  NFM has had a concession on the duty of imported grain revoked and has had to pay 
retroactive duties net-of-tax from January 01, 2001 to the tune of $4.120 million.   

 
The Company 
 
The principal activities of the Company and its subsidiary are the production and distribution of flour and 
related wheat by-products, soya products, rice and corn products, and, animal and poultry feed.  
 
The major shareholders are National Enterprises Limited 51%, Republic Trust and Asset Management 
Division 6.95% and Unit Trust Corporation of T&T Limited 5.30%. 
 
 
 
 
 
 
 
 
 
 
Update – Half-year ended June 30, 2002. 
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National Flour Mills Limited 
Turnover for the six months ended June 30, 2002 for National Flour Mills (NFM) was 6.8 per cent below 
the previous figure in 2001.  In the six month period ending June 30, 2002, turnover was $237.2 million, 
compared to $254.4 million achieved a year earlier.  Net Income before taxes was virtually unchanged 
(0.4 per cent lower) in 2002 at $15.8 million.  The effective tax rate was 34.3 per cent in 2002 when 
compared to 36.6 per cent in 2001.   
 
Net Income after taxation was $10.4 million in 2002, a 4.0 per cent improvement over the $10.0 million 
recorded in 2001.  Earnings per share in the first half of 2002 reached 8.64 cents per share, a 4.0 per cent 
increase from the 8.31 cents made in the same period in 2001.   
 
The turnover of $237.2 million posted in the first half of 2002 is the lowest ever for a six-month period 
since listing in 1995.  NFM has not been able to compensate for the competition eating into its market 
share.  While cost containment has been successful in reducing operating costs, NFM has not grown the 
top line, which is critical in sustaining net profit growth.  We are forecasting earnings per share of 19 
cents and a total dividend of 16 cents.    
 
In c o m e  S ta te m e n t  A n a ly s is  (T T $  m ill io n s )

2 0 0 1 2 0 0 0 1 9 9 9 1 9 9 8 1 9 9 7
R e v . 5 0 9 .5 6 9 5 3 8 .8 7 4 5 4 5 .1 9 5 5 8 6 .7 2 1 6 8 1 .3 3 1
O p . In c . 7 1 .5 9 6 7 1 .5 9 6 6 4 .4 5 6 5 9 .3 1 2 4 0 .9 9 8
D e p r . 1 4 .5 7 8 1 3 .6 2 9 1 5 .8 8 9 1 4 .1 8 5 1 4 .1 0 3
In t.  E x p . 1 .0 1 6 1 .7 6 1 5 .1 8 2 3 .9 2 7 6 .1 4 5
P re ta x  In c . 3 3 .6 6 6 6 4 .4 7 7 7 1 .7 5 4 5 9 .3 1 2 4 .7 7 6
E ff . T a x  R a te 3 4 .3 6 % 3 5 .7 1 % 2 3 .4 2 % 3 1 .0 6 % 2 0 .3 4 %
N e t In c . 2 2 .0 9 6 4 1 .4 4 6 4 7 .9 4 5 3 8 .6 5 4 2 .6 5 1

B a l. S h e e t  &  O th e r  F in . D a ta  (T T $  m ill io n s )
C a s h 3 0 .1 5 4 2 7 .2 3 8 3 8 .3 3 9 3 2 .5 9 6 5 3 .6 0 3
C u rr .  A s s e ts 2 1 9 .1 8 0 2 2 7 .3 0 6 2 4 4 .3 7 5 2 2 2 .3 2 8 2 5 1 .7 8 5
T o ta l A s s e ts 4 1 8 .5 7 0 4 2 5 .7 9 5 4 3 2 .1 8 8 4 0 3 .7 3 4 4 1 1 .3 0 7
C u rr .  L ia . 1 0 6 .4 3 7 1 1 5 .8 8 3 1 3 9 .2 4 2 1 6 2 .5 6 8 1 8 5 .5 3 0
L T  D e b t 0 .0 0 0 2 .5 5 0 7 .6 5 0 2 .5 0 0 9 .7 8 1
C o m m o n  E q . 2 6 0 .8 2 6 2 5 7 .9 6 2 2 3 9 .3 5 4 2 0 1 .2 8 0 2 0 3 .1 2 8
T o ta l C a p . 4 1 1 .7 2 2 4 2 0 .2 3 7 4 3 2 .1 8 8 4 0 3 .7 3 4 4 1 1 .3 0 7
C a p  E x p . 9 .5 5 4 1 7 .4 4 2 -2 .8 5 5 3 6 .0 3 7 1 6 .6 1 2
C a s h  F lo w 5 .8 4 4 -8 .4 7 0 6 0 .0 2 6 -6 2 .7 7 4 4 0 .4 5 2  

 
 
This document is based on information obtained from sources which we believe to be reliable, but is not guaranteed as to accuracy or completeness by, and is not to be construed as a 
representation by, West Indies Stockbrokers Limited. Expressions of opinion herein are subject to change without notice. This document is not, and should not be construed as, an offer or the 
solicitation of an offer to buy or sell securities. West Indies Stockbrokers Limited and or their officers, directors, and employees may own or have positions in any of the securities mentioned 
herein, and may from time to time add or dispose of any such securities. This document is for the information of clients only and is not for publication in the Press or elsewhere without the 
permission of West Indies Stockbrokers Limited.  WISE is a subsidiary of RBTT Financial Holdings Limited 

West Indies Stockbrokers Limited, 23a Chacon Street, Port of Spain, Trinidad  (868) 623-4861 Fax (868)-627-5002  e-mail: wiseltd@tstt.net.tt 
Member of The Trinidad and Tobago Stock Exchange Ltd. 
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