
Central Bank of Trinidad and Tobago

w w w . c e n t a l - b a n k . o r g . t t

2002

Annual Economic Survey

Annual Economic Survey
Annual Economic Survey

TABLE OF CONTENTS

CHAPTER ONE - OVERVIEW OF
ECONOMIC DEVELOPMENTS

OVERVIEW
OUTLOOK FOR 2003

CHAPTER TWO - NATIONAL  AC-
COUNTS
GROSS DOMESTIC EXPENDITURE
GROSS DOMESTIC PRODUCT

CHAPTER THREE - DOMESTIC
PRODUCTION
PETROLEUM AND PETROCHEMI-

CALS
NATURAL GAS
MANUFACTURING
AGRICULTURE

CHAPTER FOUR - THE LABOUR
MARKET
EMPLOYMENT
INDUSTRIAL  RELATIONS

CHAPTER FIVE - PRICES
CONSUMER AND PRODUCER

PRICES
CHAPTER SIX – FISCAL OPERA-

TIONS
PUBLIC SECTOR EXTERNAL DEBT

CHAPTER SEVEN - MONETARY
AND FINANCIAL DEVELOP-
MENTS
MONEY, CREDIT AND INTEREST

RATES
CHAPTER EIGHT - THE DOMES-

TIC CAPITAL MARKET
BONDS
EQUITIES 

CHAPTER NINE - INTERNA-
TIONAL TRADE AND PAY-
MENTS
BALANCE OF PAYMENTS

CHAPTER TEN - INTERNATIONAL
ECONOMIC DEVELOPMENTS1
OVERVIEW
COMMODITIES  

CALENDAR OF KEY ECONOMIC
EVENTS JANUARY - DECEM-
BER 2002

APPENDIX - ECONOMIC STATIS-
TICS

http://www.central-bank.org.tt/


REVIEW OF THE NATIONAL ECONOMY

Overview

i
Annual Economic Survey

Economic activity in Trinidad and Tobago
continued to expand in 2002 but at a slower pace
than in 2001 amidst a cloud of uncertainty that
overshadowed events both at home and abroad.
Growth in the industrialised countries was well
below potential with soft labour markets and weak
consumer and business confidence.  At home, the
parliamentary stalemate resulting from the general
elections of December 2001 seemed to have
prompted consumers and businesses to postpone
some spending plans, leading to a certain
sluggishness in domestic demand.  This was
exacerbated by the slowdown in the regional
economies which impacted on the performance of
non-energy exports.
Nevertheless, economic
conditions remained
favourable as inflation
declined, labour market
conditions improved
and the balance of
payments registered a
small overall surplus.
However, the process of
fiscal consolidation weakened somewhat in 2002
as the central government recorded a small deficit
compared with a surplus in 2001.

Real GDP growth in 2002 was 3.2 per cent
compared with a revised estimate of 4 per cent in
2001.  This marked the ninth consecutive year of
positive growth in Trinidad and Tobago.  The
energy sector made a significant contribution to
economic growth as real value added rebounded
and increased by 10.7 per cent compared with a
relatively weak performance (0.7 per cent) in 2001.
Petroleum and petrochemicals production and
exports expanded as two new plants came on
stream and the prices of many of these commodities
trended upward during the year.  The weak global
economic recovery nonetheless impacted heavily
on the non-energy sector which grew by just 1 per
cent despite strong performances in the Electricity

and Water (10.8 per cent), Distribution (11.2 per
cent) and Construction (5 per cent) sectors.  The
Manufacturing sector declined by 2.9 per cent and
value added in Government fell by 1.1 per cent.

According to the Continuous Sample Survey of
Population conducted by the Central Statistical
Office, the unemployment rate declined to an
average of 10.4 per cent in 2002 from 10.8 per
cent in 2001.  The number of employed persons
increased by 11 thousand to 525.1 thousand in 2002
and many of the new jobs were generated in the
Services sector, particularly in Distribution and
Transport, Storage and Communications.

The inflation rate slowed in
2002 to 4.2 per cent from 5.5
per cent in 2001.  The increase
in the prices of the food
component, the major influence
on the Retail Prices Index,
remained high at 10.2 per cent,
but this was less than the 13.9
per cent recorded in 2001.  As

an indicator of underlying inflationary pressures,
the non-food component of the Retail Prices Index
increased by just 0.6 per cent in 2002, from 1.1
per cent in the previous year.

In May 2002, the Central Bank introduced a new
framework for the conduct of monetary policy
which focuses on adjustments in its benchmark
‘repo’ rate. The ‘repo rate’ is the rate at which the
Central Bank provides temporary financing to
commercial banks. It provides a signal of the
Bank’s observed monetary stance and is a means
of influencing both short- and long-term market
rates.  The ‘repo’ rate was initially set at 5.75 per
cent, but given the subdued inflationary conditions
and slowdown in economic growth, this rate was
cut by 50 basis points to 5.25 per cent in August
2002, as the Central Bank sought to stimulate
demand by adopting an accommodative monetary
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Nevertheless, economic conditions remained
favourable as inflation declined, labour
market conditions improved and the balance
of payments registered a small overall
surplus.
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policy stance.   This led to downward pressure on
interest rates such that the prime lending rate
declined to 11.50 per cent at year’s end compared
with 14.50 per cent at the end of 2001.  Despite the
decline in interest rates, growth in credit slowed
during 2002 with loans to businesses and
consumers increasing by 9.3 per cent and 4.8 per
cent, respectively.  By comparison, in 2001,
business and consumer credit grew by 17.4 per cent
and 8.2 per cent, respectively.

The foreign exchange market experienced wide
fluctuations in liquidity conditions during the year.
Overall, net sales of foreign exchange by the
Central Bank to the market amounted to US$315
million, the highest level since the adoption of the
flexible exchange rate regime in 1993.  The
weighted average selling rate of the TT dollar
depreciated from TT$6.2314 to US$1 in 2001 to
$6.2473 to US$1 in 2002.

The central government’s accounts deteriorated to
a deficit of $181 million in 2002 (-0.3 per cent of
GDP) following a surplus of $1,039 million (1.8
per cent of GDP) in 2001.  The return to a deficit
position resulted from an increase in spending (6.2
per cent) accompanied by a decline in revenues
(2.9 per cent).  There was a substantial fall in tax
collections from the energy sector (27 per cent)
which reflected a fall in realized oil prices and
significant tax write-offs claimed by the largest oil

producer in respect of new exploration activity. The
rise in central government’s expenditure was
mainly due to the payment of wage arrears to public
servants and higher transfers to households
reflecting the increase in old aged pensions.1

The balance of payments recorded an overall
surplus of US$49 million in 2002 compared with
a surplus of US$471 million in 2001. There was a
sharp reduction in the external current account
surplus which fell to 1 per cent of GDP from 4.5
per cent in 2001. The deterioration reflected the
decline in the merchandise trade surplus which
resulted mainly from a 10 per cent fall in exports.
Oil exports declined by 11.8 per cent but non-oil
exports increased by 7 per cent. There was a small
increase of 2.7 per cent in merchandise imports.
There was also a substantial decline in the capital
account surplus, which was due, in part, to a decline
in direct foreign investment inflows.  Nevertheless,
the foreign exchange reserves position continued
to be strong with gross official reserves amounting
to US$1,923.5 million, equivalent to 5.8 months
of imports of prospective goods and non-factor
services. Other indicators of external vulnerability
continued to be favourable.  The external public
debt outstanding fell from 19.6 per cent of GDP in
2001 to 17.4 per cent of GDP in 2002, and the
external public debt service ratio remained low at
4.3 per cent.

The outlook for 2003 is for a slight pickup in
economic growth with continued price stability and
some strengthening in the balance of payments.
Real GDP growth is expected to be in the vicinity
of 4 per cent, again led by the energy sector.  The
stronger growth should boost employment
opportunities in both the energy and non-energy
sectors.  The Central Bank is committed to
monetary stability and would seek to maintain
inflation at about 4.5 per cent.

On the basis of an increase in the volume of energy
sector exports, the external current account surplus
is projected to increase to 3.6 per cent of GDP in
2003 compared with 1 per cent in 2002.  The
projections are based on an average price of around
US$28.00 per barrel which is a conservative
assumption, given the fact that oil prices have
averaged roughly US$31.00 per barrel in the first
four months of the year.  A weakening in the capital
account is projected in 2003 following the
completion of several energy sector projects
financed by foreign direct investment.  The overall
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foreign reserve position is projected to remain
robust.
The energy sector should maintain a strong
performance in 2003 as additional capacity comes
on stream with the commissioning of the Atlantic
LNG (ALNG) train III facility.  Output is also
expected to be boosted by the expansion in the
productive capacity of ALNG train II facility and
the Caribbean Nitrogen Company which will each
record a full year’s production in 2003.  In the non-
energy sector, increased government spending is
expected to stimulate activity in the economy, in
general, and the construction sector in particular.

Preliminary data indicate that the central
government operations for the first half of the fiscal
year 2003 were in virtual balance, in part, because
of delays in the execution of the capital programme.
Notwithstanding an expected acceleration in the
implementation of capital projects, the government

forecasts that the overall deficit would not exceed
the 1 per cent of GDP projected in the budget.

There are, of course, downside risks to this positive
outlook for 2003.  Notwithstanding the easing of
geopolitical tensions, the underlying economic
fragility in the industrialized economies is still to
be addressed and the rebound in confidence
expected with the end of the war in Iraq may not
materialize.  Regionally, the prognosis for the
CARICOM economies which was initially for a
weak recovery, has been scaled down in light of
first quarter developments, particularly in the
tourism industry.   The latest official projections
for selected economies in the region are Barbados,
a range of between 0 per cent and 1 per cent;
Guyana, 1.1 per cent; the Eastern Caribbean
Currency Union (ECCU), 2.4 per cent and Jamaica,
2.5 per cent.  A major weakening in the regional
economies beyond these levels could be expected
to impact the strength of the growth performance
of the Trinidad and Tobago economy in 2003.

 
Box I 

Government’s Medium Term Policy Outlook  
 
In the Budget Speech for fiscal 2002/2003 the government has also identified the achievement of 
developed nation status by the year 2020 as the principal developmental goal of the country.  A 
multisectoral group comprising persons from the public sector as well as leaders from the private and 
non-governmental sectors has been established to develop a Strategic Development Plan covering 
several areas including energy, agriculture, tourism, education and skills development and training. 
 
In order to achieve this goal, the government has developed a number of policy objectives which define 
the nature and scope of the social and economic transformation that will take place over the medium-
term.  Some of the highlights are as follows: 
 
Economic Policy Objectives 
o To sustain strong economic growth by pursuing prudent fiscal and monetary policies, maintaining 

a favourable balance of payments and adopting measures to stimulate savings and investment; 
o To place greater emphasis on the development of certain key sectors so as to improve the growth 

potential of the economy; 
o To improve the manufacturing and services sectors by accelerating structural transformation and to 

develop the agricultural sector; 
o To enhance the competitiveness of exports. 
 
Social Policy Objectives 
o To promote human development by enhancing the human capital base so as to produce a 

workforce that is highly skilled and knowledgeable; 
o To enhance social conditions by increasing the provision of social services and improving 

accessibility to these services; 
o To improve social equity and harmony in the society by eradicating poverty and reducing 

imbalances. 
 
Environmental Policy Objectives 
o To protect and conserve the environment by adopting strategies that ensure sustainable long term 

growth and development. 
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Table A  
SELECTED ECONOMIC INDICATORS, 1998 – 2002 

 
ITEM 1998 1999 2000 2001r 2002p 
Nominal GDP ($M) 38,065.1 42,889.1 51,484.8 56,700.1 58,199.7 
    Energy 7,027.5 9,635.4 15,703.4 16,421.0 15,290.6 
    Non-energy 31,037.6 33,253.8 35,781.4 40,279.1 42,909.1 

Origin of GDP (In per cent of GDP) 

 Energy 18.5 22.5 30.5 29.0 26.3 
 Non-energy 81.5 77.5 69.5 71.0 73.7 
  Agriculture 2.1 1.9 1.6 1.4 1.5 
  Manufacturing 9.1 8.0 7.3 7.1 7.2 
  Construction 8.7 8.1 7.2 7.0 7.1 
  Financial Services 14.7 14.8 14.1 14.9 16.1 
  Other 46.9 44.7 39.3 40.6 41.8 

 National Income and prices      (Annual percentage changes) 

 Real GDP (1985=100) 4.6 5.8 5.7 4.0 3.2 
 Energy 5.4 8.1 1.1 0.7 10.7 
 Non-energy 4.4 5.1 7.2 4.9 1.0 
  Agriculture -10.7 12.0 9.5 -2.8 2.5 
  Manufacturing 4.1 3.4 6.7 4.7 -2.9 
  Construction 13.9 7.9 8.0 4.9 5.0 
  Financial Services 2.5 2.2 2.4 2.8 2.1 
      
Inflation Rate (%)      
(period average)  5.6 3.4 3.6 5.5 4.2 
(end of period ) 5.6 3.4 5.6 3.2 4.3 
Unemployment Rate (%) 14.2 13.1 12.2 10.8 10.4 
 (In per cent of GDP) 

Overall Central Government  
Surplus(+)/Deficit(-)1 

 
-2.3 

 
-2.1 

 
-0.2 

 
1.8 

 
-0.3 

      

Balance of Payments      
Merchandise Exports 37.0 41.5 53.6 47.8 41.9 
Merchandise Imports 49.1 40.5 41.5 39.9 39.9 
Current Account -10.5 0.5 6.7 4.5 1.0 
      
External Public Debt (US$M) 1,471.1 1,584.8 1,679.8 1,637.6 1,595.7 
      
Debt Service Ratio (%)2 9.9 8.0 6.9 3.7 4.3 
      
W.T.I. (US$/barrel) 14.40 19.25 30.29 26.09 26.03 
      
Gross Official Reserves (US$M) 783.3 967.6 1,405.5 1,876.0 1,923.5 
      
Exchange Rate (TT$/US$)3 6.28 6.28 6.27 6.20 6.21 
 

1 In 1998 the government’s financial year which previously coincided with the calendar year was changed to the twelve-month 
period between October 1 and September 30.  Consequently the 1998 fiscal year was shortened to January – September, 1998. 

2 This is defined as the ratio of external public sector debt service to exports of goods and non-factor services  
3 This rate represents the mid-point of the period average of the buying and selling rates of the TT/US dollar. 
 

r -  revised; p - provisional 

 
 



v
Annual Economic Survey

���������	��
���������������������

1998 1999 2000 2001 2002
-2

0

2

4

6

-2

0

2

4

6

Quarterly Real GDP 
(Growth Rates  %)

1998 1999 2000 2001 2002
10

12

14

16

10

12

14

16

Rate of Unemployment
%

1998 1999 2000 2001 2002
0

5

10

15

20

25

0

5

10

15

20

25

RPI

Food

Index of Retail Prices
Year on Year % Change

1998 1999 2000 2001 2002
-1000

-500

0

500

1000

Overall Fiscal Balance 
($Mn.)

1998 1999 2000 2001 2002
-100

0

100

200

-100

0

100

200

Oil

Methanol

Ammonia

Urea

Commodity Prices
(Year on Year % Change)

1998 1999 2000 2001 2002
500

1000

1500

2000

2500

500

1000

1500

2000

2500

Net Official Reserves
(US $Mn)

���������������������������
 !!"���#$$#

����������	
����������	�������	��	���������	�����������	���	������	������	�����	�	���	�

�



���������	�	
��������

���������	��
���������������������

1

�����������	
�������
	���������������������
�������	� 
������������������
	����� � ��������	
����	����	��
���������!����"�������������	��
�
�������	
��� ���� 
�#��	���	� �����
	����� �$�
�������� �������	
������
"�� ��
#�	�� �������	
��

��������� � ��� ������ %� ���� ���	�� ��#������	&�
�������	
��������
	���������������� ����������	
��'"��	
���	���
��������
��������������"��
���	�����"
�
���#��	����������(��
	�"�)����	
�����()���������
�� ��������	�
����������������'����	
�����
�#��	���	

����������	������
	������	����

 
Table 1(a)  

GROSS DOMESTIC EXPENDITURE & GROSS NATIONAL PRODUCT 1998-2002 
/Current Market Prices, Dollars Million/ 

ITEM 1998r 1999 r 2000 r 2001 r 2002p 

Consumption Expenditure 27,383.3  31,407.2   34,062.7  38,100.3  40,626.6  
 Private 21,911.1  25,106.3  27,861.6  30,726.8  32,175.1  
 Government 5,472.2  6,300.9  6,201.1  7,373.5  8,451.5  
Gross Capital Formation 12,707.1  9,010.9  10,287.4  12,641.3  13,449.1  
Gross Domestic Expenditure 40,090.4  40,418.1  44,350.1  50,741.6  54,075.7  
LESS: Imports of goods and       
 non-factor services 20,477.8  18,965.5  23,286.2  24,767.2  24,644.9  

PLUS: Exports of goods and      
non-factor services 18,452.5  21,436.5  30,420.9  30,725.7  28,768.9  

Gross Domestic Product at       
Market  Prices 38,065.1  42,889.1  51,484.8  56,700.1  58,199.7  

LESS: Net Factor Incomes (2,167.2) (2,516.2) (3,954.5) (2,983.7) (3,155.1) 
GNP at Market Prices 35,897.9  40,372.9  47,530.3  53,716.4  55,044.6  

Source:  Central Statistical Office and Central Bank Staff Estimates 

r – revised p - provisional 
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Table 1(c)  

SAVINGS AND INVESTMENT 1998 - 2002 
(At current market prices) 

/Dollars Million/ 
 

Sources: Central Statistical Office and Central Bank of Trinidad and Tobago 
1 Equivalent to inverse of the current account of the balance of payments 
p  -  provisional        r  -  revised 

 

ITEM 1998r 1999r 2000r 2001p 2002p 

Gross Domestic Savings   10,681.8   11,481.9   17,422.1     18,599.8  17,573.1  

LESS: Net Factor Payments  (2,167.2)  (2,516.2)  (3,954.5)  (2,983.7)  (3,155.1) 

 Net Transfers Abroad 140.0  236.4 238.0       210.4  290.7  

Gross National Savings 8,654.6       9,202.1   13,705.6  15,826.6  14,708.6  

Gross Capital Formation 12,707.1       9,010.9  10,287.4  12,641.3  13,449.1 

External Savings1 4,052.5     (191.2)  (3,418.2)  (3,185.3)  (1,259.6) 

 (In per cent of GDP at market prices) 

Gross National Savings 22.7 21.5  26.6  27.9   25.3  

Gross Capital Formation 33.4  21.0  20.0  22.3       23.1  

Use of External Savings/1 10.6  (0.4) (6.6) (5.6)     (2.2) 

Table 1(b)  
GROSS DOMESTIC EXPENDITURE - STRUCTURE AND GROWTH, 1999-2002 

/Per cent/ 

 

Per cent of GDP  Percentage Increase/Decrease 
 
ITEM 

1999 2000 2001 2002 1999r 2000r 2001r 2002p 
Consumption Expenditure 73.2 66.2 67.2 69.8 14.7 8.5 11.9 6.6 
        Private 58.5 54.1 54.2 55.3 14.6 11.0 10.3 4.7 
        Government 14.7 12.0 13.0 14.5 15.1 -1.6 18.9 14.6 
Gross Capital Formation 21.0 20.0 22.3 23.1 -29.1 14.2 22.9 6.4 

         
Gross Domestic Expenditure 94.2 86.1 89.5 92.9 0.8 9.7 14.4 6.6 
         
LESS: Imports of goods and 
non-factor services 44.2 45.2 43.7 42.3 -7.4 22.8 6.4 -0.5 
         
PLUS: Exports of goods and 
non-factor services 50.0 59.1 54.2 49.4 16.2 41.9 1.0 -6.4 
         
Gross Domestic Product at 
Market Prices 100.0 100.0 100.0 100.0 12.7 20.0 10.1 2.6 

Source: Central Statistical Office 

p – provisional     r - revised 
 



���������	�	
��������

���������	��
���������������������

3

3��"���0�����������������	���(��	��"�4��5&��-���
�'� 6���	��"�� ������ �����	
�� 0�����	� ���0��

������������/����������	������������
	�� ��������	
����%�1����� ���	� 
����������������� ������	
#�"��
4�����	� ������
�� ��	
#
	�� 
�� 	��� ������� ���	��
���
�����������	�
��	����
��
'
���	"��	��	��������
��
�����	
������������3��"�#�"���������
��	�
�����	��
����"���	��� ��� ���1� ���� ���	�� ��� ��	�� 	��
��	������
��"�����2��������	�������	������	��"���
����1� ���� ���	�� ���7���	���� ���
�	����� �	����
���'���������� �����	�� 
�� 	��� ������� ���	������
'��""��� ��� 	��� ����
��
��
��� �'� ��� ���
	
���"
�����
���"��	�
��8�"�����������	����������	��
���'
	���+,��'��
"
	���$����	������������	���
��������
�
�������
"�������	
���	������#�������'��/����	�������
�����"��������������������'������/�%�	�����������

�������

����	��
�����"���0�
��	������7�����������������
�������	�
������������"�����	����
��������
��������
� �2��������	�
�����������1����������	�
����������!��

���'���������'�	���#��
�������	����
��	������7������
�������� ���� �
���� � 3����	� ����	�� ���
����
������
��(���	���	
����%��������	����"��	�
�
	�
����9�	��� ����:����� ���	�� �����
�	�
��	
��� �����
���� ���	��� �$�	
#
	�� 
�� 	���(���	���	
��� ���	��
���	
�����	�������
#�����
�"�������#�"�����	��
�
	�������������	�������	�����#������	&�����"
�����	��

�#��	���	������������0.-0����!����	���������	�

���"��	�
�
	������9�	�����'"��	���
�����������	��	

�����������	��
����	�
�"���#�"�����	���	
#
	��
��	��
������� ���	���

;�����	������	��
����	��	����������
��$��
��"	���
���%� ���� ���	�� ���� )
������� -��������� ����3��"
��	�	��������������	��������������	��	����"
����
�
;���'��	��
��� �7��2����� ���	���!�������	�.	�����
����(�����
��	
����7 ��������	�����#������	��7
���� ���� ���	�� ����<	���� .��#
���� ����� ���� ���	��
!����������		����
��	���;���'��	��
������	������
���	"��	�������"	��'�	����"�������
�����
���"�������
'���"���"�����	��

Table 2
G R O W T H  IN  G D P  A T  C O N ST A N T  (1985) FA C T O R  C O ST  B Y  SEC T O R , 1998 –  2002

/per cent per annum /

SEC T O R 1998 r 1999r 2000 r 2001 r 2002 p

Energy 5.4 8.1 1.1 0.7 10.7
Petrochem icals 23.2 17.5 3.1 11.3 6.9
O ther Petroleum  (O il etc.) 2 .3 6.1 0.6 -1 .8 11.7

N on-Energy 4.4 5.1 7.2 4.9 1.0

A griculture -10.7 12.0 9.5 -2 .8 2.5
M anufacturing 4.1 3.4 6.7 4.7 -2 .9
Electricity and W ater 5 .3 -0 .6 9.6 4.0 10.8
Construction 13.9 7.9 8.0 4.9 5.0
T ransport, Storage &  Com m unication 4.3 10.5 7.0 0.9 -4 .0
D istribution 13.6 9.8 21.5 6.8 11.2
Finance, Insurance &  Real Estate/1 2 .5 2.2 2.4 2.8 2.1
G overnm ent 3.2 -0 .7 4.0 11.7 -1.1
O ther Services/2 3 .3 1.8 3.4 6.5 -0 .6

G D P  at (1985) Factor C ost 4.6 5.8 5.7 4.0 3.2

M E M O  IT E M :
G oods-Producing/3 4 .5 7.1 4.8 1.9 6.5
N on-goods P roducing 4.5 4.4 6.6 5.9 0.1

Source: Central Bank of Trinidad and Tobago
1  Includes the Correction  for Imputed  Service Charge
2  Includes H otels and Guest H ouses, Education and Com m unity Services and P ersonal Services
3  The goods-producing sectors as classified  here are P etro leum, Agriculture, M anufacturing, E lectricity and W ater
and Construction
r - revised  p  - provisional
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Box II
Energy Sector Issues, 2002

Natural Gas
The on-going debate on the development of the natural gas industry revolved around the following
issues:

o The gas reserves to production ratio.  The Ministry of Energy projects that given the current rate
of usage of natural gas, proven reserves (23 trillion cubic feet)  will last about eighteen years.  As
natural gas is a wasting resource, there are serious implications for the long term viability of the
industry if no new reserves are found.

o The future development of the industry.  The debate revolves around whether additional LNG
trains or new downstream industries should be developed.  The latter option is seen by some as the
optimal way to add value to the natural resource to diversify the industry and the productive base
of the economy.

The government announced its intention of attracting additional investments in oil and gas exploration
and in the petrochemical sector.  The government also stated that local equity participation in all
aspects of the energy sector should be encouraged to allow citizens direct involvement in the
commanding heights of the economy.

There were several issues still to be resolved with respect to the negotiations relating to the Atlantic
LNG train IV plant that relate to natural gas pricing and gas reserves.  Negotiations are continuing and
agreement is expected to be reached by mid 2003.
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Box III
Outlook for the Sugar Industry

The sugar industry as it is presently organised has been deemed uncompetitive and unviable.  A
number of factors have led to this assessment:
1. The domestic production of sugar is ranked as one of the highest cost operations in the world.
2. The cane yield per hectare is among the lowest of the African, Caribbean and Pacific (ACP)

producers (Africa – 82 tonnes per hectare; ACP – 73 tonnes per hectare; Trinidad and Tobago – 52
tonnes per hectare).

3. The sucrose content of the cane is poor in comparison to ACP producers (the average for ACP
states is 12.2 per cent compared with Trinidad and Tobago’s 10.8 per cent).

4. The current operations of CARONI are unprofitable and the company relies heavily on the State
for funding its operating deficits. Between 1975-2002, financial support to CARONI from the
State totalled $6 billion.

5. The erosion of protection in the European Union (EU) has resulted in reductions in preferential
prices.

6. Export markets for raw sugar from Trinidad and Tobago may be reduced and possibly eliminated.
CARONI (1975) Ltd. exports sugar to Europe under two agreements:  The Sugar Protocol with a
quota of 46,000 tonnes at a price of Euro 532.70 per tonne and the special Preferential Sugar
Agreement (SPS) which has a 2002 quota of 4,500 tonnes at a price of Euro 496.00 per tonne.
These agreements are of indefinite duration and the prices are guaranteed for 5 years.

7. It is possible that sugar from other parts of the world may enter into the domestic market as local
users of the commodity seek supplies from cheaper sources.

8. Brazil and Australia have challenged the EU’s preferential arrangements with ACP countries
before the World Trade Organisation (WTO).

Consequently the government, the only shareholder in CARONI (1975) Ltd has taken a decision to
restructure the company’s operations.  A new wholly state-owned entity (The Sugar Manufacturing
Company of Trinidad and Tobago Ltd) will be formed to engage in the production and refining of
sugar.  The new company will not be involved in the growing of sugar cane but will purchase same
from private farmers at market prices based on quality. Only one (Usine Ste. Madeleine) of the two
factories currently operating is scheduled to continue processing the cane in order to produce annual
levels of between 75,000- 80,000 tonnes of raw sugar.

It is expected that private sector involvement will be sought for CARONI’s business units which
include rice cultivation, rum distillation, citrus production and dairy production. The lands owned by
CARONI (some 77,000 acres) will be transferred to the State through a Vesting Act and managed by a
new company, The Estate Management and Business Development Company Ltd.  The lands are to be
used for commercial and residential purposes.
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Box IV
Recent Developments in the Manufacturing Sector

There are several challenges facing the manufacturing sector in Trinidad and Tobago in the short- to
medium-term.  One is the continuing weakness of regional economies which constitute the
manufacturing sector’s principal markets.  Other risks are the effect of globalisation and the
competition from cheap imports. The implications of the establishment of the Free Trade Area of the
Americas (FTAA) in 2005 are also cause for concern.

Manufacturers have responded to these challenges through their representative body, The Trinidad and
Tobago Manufacturers Association (TTMA) in the following ways:
o By seeking to expand their export markets through (a) hosting trade conventions which bring

foreign buyers and investors to meet local manufacturers and companies and also allow the latter
to interact with each other; and (b) organising trade missions which facilitate the entry of local
exporters to key target markets.

o By participating in the negotiations with respect to the FTAA and interfacing with the Government
of Trinidad and Tobago and the Regional Negotiating Machinery (RNM) on trade issues.

o By working with the government to ensure that such regulatory agencies as Customs and Excise
Division, Food and Drugs Division and the Bureau of Standards are strengthened in order to
adequately monitor the quality of imports into the country. These regulatory bodies should also
have the capacity to advise the sector on international standards required for entry into developed
markets as non-tariff barriers are one of the major obstacles to the penetration of the markets in
these economies.

The government has earmarked the manufacturing sector to be one of the principal generators of
growth in the economy.  To this end, the government has recapitalised the Exim Bank; restructured the
Small Business Development Company as the Business Development Company and established the
National Enterprise Development Company with responsibility for the development of small and micro
enterprises; and reformed the Tourism and Industrial Development Company (TIDCO). Several
initiatives are planned over the medium-term in the areas of investment promotion, export development
and the development of external transport links.

The government also plans the establishment of a light manufacturing industrial estate that will be
positioned as the national and regional epicentre for light manufacturing and other commercial activity.
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Table 3
LABOUR FORCE STATISTICS, 1999-2002

/Thousands/

1999 20001 2001 2002

Population (Mid Year) Estimates 1,285.7 1,262.42 1,266.8 1,275.7

Non-Institutional Population
- 15 years and over

926.0 936.6 949.9 961.8

Labour Force 563.4 572.9 576.5 586.2

Persons with  jobs 489.4 503.3 514.1 525.1

Persons without jobs 74.0 69.6 62.4 61.2

Participation Rate (%)3 60.8 61.2 60.7 60.9

Unemployment Rate (%) 13.1 12.2 10.8 10.4

Source: Central Statistical Office
1 This represents an average for the first, third and fourth quarters of 2000 as no survey was conducted in the second quarter
because of the 2000 census exercise.
2 The estimates were revised based on the 2000 census.
3 Labour Force as a percentage of the non-institutional population 15 years and over.
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Table 4
THE SECTORAL DISTRIBUTION OF EMPLOYMENT, 1999-20021

/Thousands/

Source: Central Statistical Office
1 Figures may not add to totals due to rounding
2 Due to the 2000 census exercise, no survey was conducted in the second quarter of 2000.

Table 5
WORK STOPPAGES IN TRINIDAD AND TOBAGO 1997 - 2001

Strikes Lockouts Stoppages Workers
Involved

Man Days
Lost

1997 37 0 37 7,026 31,535

1998 9 0 9 1,892 8,852

1999 0 0 117 11,662 26,606

2000 0 0 38 3,128 515

2001 0 0 80 8,061 18,036

Source: Industrial Court of Trinidad and Tobago

Employment

1999 20001 2001 2002
 (000) %  (000) %  (000) %  (000) %

Agriculture 39.6 8.1 36.4 7.2 40.1 7.8 36.1 6.9

Petroleum & Gas
(including Mining &
Quarrying)

15.7 3.2 16.5 3.3 16.6 3.2 18.0 3.4

Manufacturing 53.0 10.8 55.0 10.9 52.7 10.3 55.8 10.6

Construction
(including Electricity &
Water)

67.1 13.7 69.7 13.8 78.8 15.3 75.6 14.4

Transport, Storage &
Communications

35.8 7.3 39.2 7.8 38.9 7.6 41.8 8.0

Other Services 277.9 56.8 285.9 56.8 285.3 55.5 296.4 56.4
Of which
Wholesale & Retail 88.9 18.2 95.2 18.9 89.8 17.5 94.5 18.0

Community, Social &
Personal Services

151.5 31.0 151.4 30.1 154.5 30.0 158.1 30.1

Not Classified 0.4 0.1 0.4 0.1 1.5 0.3 1.2 0.2

Total Employment 489.4 100.0 503.3 100.0 514.1 100.0 525.1 100.0



���������	�	
��������

���������	��
���������������������

11

!����
���
�������������
����������	���
���������
	���
�'"�	
�����	����������� ����������	���������
�
	������#���""���
���
���������'�%�%��������	�
��	��
���#
���������� ���"��
��� '������
����� 	���3�	�
"
0�
����-�����������������������	�
���������
��"
��	
��
	��� 
�'"������ �'� '���� ��
���� ��� �#���""� ��
��
��#����	����)������
�������������/�2��������	���
��
���� �'����5�	� 
	���� �'��
	�� ���� #���	��"���
�"
��������� ��������	�
���������������	�"����
	����	���
�����������
�	�����
��������/�����������	��

��������	
�������
��

!���0��������&�0�
����-������
��������������
���
�	�	������"���"��"�#�"��������������������	���������
�
	�����
���������'���2��������	�
���������!���"�����	
�
5�����������������
��	���9����0�����	�����1����
���	�����
�5�����!����������1��������	������)���
0������
���������������	�����	������-�����	���	����
���
'�""� 
��!�	
"����������	�� ����)��	����� ���:����
���	������0�
�	
����0��"
��
�������0�����(��#��	���
���2��������	��
����	�
���

Box V
Core Inflation – Removing Bias in the Food Component of the

Retail Prices Index (RPI)

The Central Bank uses the non-food component of the RPI as a pragmatic measure of core
inflation.  This represents a temporary solution to a potential technical problem in the food
component, which was recently uncovered in new analysis of consumer prices data by the
Central Bank.  This analysis found that the method of aggregating across different food items
causes a substantial upward bias, as well as spurious short-run variability, in the index.  The
wide divergence between food and non-food items in the chart indicates the magnitude of the
problem.  Within the food component, the problem is concentrated in market items, such as
vegetables and chicken.  The index for groceries, which covers packaged and processed
foods, has generally increased at the same low rate as other consumer goods prices.  The
Central Statistical Office (CSO) is in the process of revising the RPI to correct the deficiency
in the food component and will be updating the weights to reflect consumer purchases in
1997.
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Table 6
SUMMARY OF CENTRAL GOVERNMENT FINANCES, 2000-2002

/Dollars Million/

Source:    Appendix Table A.16

2000 2001 2002 Oct 99-
Sep 00

Oct 00-
Sep 01

Oct 01-
Sep 02

Current Revenue 13,006.7 13,379.9 14,424.2 11,954.1 14,147.3 13,732.1

Current Expenditure 10,993.5 12,594.9 13,366.3 10,879.0 12,176.9 13,213.3
Current Surplus/Deficit(-) 2,013.2 785.0 1,057.9 1,075.1 1,970.4 518.8

Capital Receipts 29.9 35.6 34.2 18.7 39.7 43.0

Capital Expenditure and Net lending 1,224.0 861.2 732.2 1,190.6 973.3 742.9

Overall Surplus/Deficit(-) 819.1 -40.6 359.9 -96.8 1,036.8 -181.1

Financing -819.1 40.6 -359.9 96.8 -1,036.8 181.1

External (Net) 878.4 -5.5 -231.0 1,660.4 -715.7 -182.7

Domestic (Net) -1,697.5 46.1 -128.9 -1,563.6 -321.1 363.8

Surplus/Deficit (-) as a Per cent of GDP (current market prices)

Current Surplus/Deficit(-) 4.0 1.4 1.8 2.1 3.5 0.9

Overall Surplus/Deficit(-) 1.6 -0.1 0.6 -0.2 1.8 -0.3
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Table 7
SUMMARY OF CENTRAL GOVERNMENT FINANCES, 2000-20021

/Per cent/

2000 2001 2002
Oct 00-
Sep 01

Oct 01
Sep 02

A. Recurrent Revenue

Oil Revenue 34.4 27.6 26.3 32.6 24.5

Non-Oil Revenue 65.6 72.4 73.7 67.4 75.5

      Income Taxes 30.1 33.9 33.3 32.6 33.0
      Property Taxes 0.5 0.5 0.6 0.4 0.7
      Taxes on Goods and Services 22.3 23.2 22.4 21.0 24.2
      International Trade Taxes 5.9 6.2 6.1 5.7 6.2
      Non-Tax Revenue 6.8 8.5 11.3 7.6 11.4
Total Recurrent Revenue 100.0 100.0 100.0 100.0 100.0

B. Recurrent Expenditure

      Wages and Salaries 29.0 32.5 31.2 31.0 32.0

      Goods and Services 11.0 12.2 13.4 12.7 13.2
      Interest 22.1 17.6 17.4 19.6 17.1
      Transfers and Subsidies 37.9 37.6 38.0 36.7 37.7
Total Recurrent Expenditure 100.0 100.0 100.0 100.0 100.0

Source: Appendix Table A.17 and A.18
1 Figures may not add to 100.0 due to rounding.
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Table 8
SUMMARY OF MONETARY CONDITIONS, 2000-2002

(Annual Average)
/Dollars Million/

2000 2001 2002 Percent Changes (%)
2002/2001 2001/2000

Currency in active circulation 1,154 1,252 1,383 10.5 8.5
M-0 3,917 4,176 4,414 5.7 6.6
M-1A 4,250 5,253 6,256 19.1 23.6
M-2 13,246 14,829 16,832 13.5 12.0
M-2* 17,814 20,047 22,317 11.3 12.5
M-3 17,424 18,956 21,040 11.0 8.8
M-3* 23,465 25,818 28,248 9.4 10.0
Domestic Credit (Net)1 17,468 19,023 21,274 11.8 8.9
Private Sector 14,176 15,191 16,167 6.4 7.2
Public Sector2 3,292 3,831 5,107 33.3 16.4

Source: Central Bank of Trinidad and Tobago
1  Represents banking system credit
2  Includes credit to the central government
*  Includes foreign currency deposits
M2 is defined as M-1c plus time deposits (adj) of commercial banks
M3 is defined as M2 plus time and savings deposits (adj) of the licensed non-bank financial institutions.

Table 9
FACTORS INFLUENCING CHANGES IN THE MONEY SUPPLY, 1998-2002

/Dollars Million/

1998 1999 2000 2001 2002

Net Domestic Budget Deficit -359 802 655 736 n.a

Increase in Credit to the Private Sector 2 1,992 1,690 545 1,338

Bal. of Payments Deficit of Private Sector -3,921 4,552 2,412 -1,441 n.a.
Changes in Net Unclassified Assets -2,123 2,163 116 513 825
    Central Bank 806 185 241 1,567 569
    Commercial Banks -2,929 1,978 -126 -1,054 256

Change in Money Supply (M-2) 1,442 405 48.8 3,235 310

Change in Money Supply (M-1A) 174 210 605 1,808 636

Change in Quasi-Money 1,267 195 -557 1,426 -326

Money Supply (M-2) Annual Growth (%) 12.5 0.4 6.9 23.2 1.8
Total Composition (%) 100.0 100.0 100.0 100.0 100.0
   Money 31.3 32.8 35 38.9 41.9
   Quasi-Money 68.7 67.2 65.0 61.1 58.1
Source: Central Bank of Trinidad and Tobago
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Box VI
Monetary Policy Framework

The main elements of the Central Bank’s monetary policy framework are:

Open Market Operations
The Central Bank uses open market operations to provide the banking system with an appropriate
amount of reserve balances.  Open market operations are generally conducted through sales and
purchases of treasury bills and Central Bank Notes.

Repurchase and Reverse Repurchase Transactions
The Central Bank uses repurchase agreements (repos) to provide overnight financing to commercial
banks if they are unable to meet a temporary liquidity shortage through inter-bank borrowing.
Conversely, the Bank may use reverse repurchase agreements to offset banks’ temporary liquidity
surpluses.  These transactions are conducted at the Central Bank’s policy rates:

o The repo rate is the bank’s key policy interest rate and applies to collateralized overnight financing
provided to commercial banks.

o The reverse repo rate is paid on the occasions that the Central Bank offers to take overnight funds
from the commercial banks and is set at the repo rate less 50 basis points.

o The discount rate is the rate at which banks may borrow to cover an unexpected deficit following
the daily cheque clearing, and is set at the repo rate plus 200 basis points.

o The special deposit rate is paid on balances transferred from the non-remunerated statutory
reserves accounts, and is set at the ‘repo’ rate less 200 basis points.

The repo rate and reverse repo rate define the Central Bank’s trading band, within or near which the
inter-bank money market would normally trade.  The discount rate, at the top, and the special deposit
rate, at the floor, reinforce the policy range for the inter-bank overnight rate.
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Box VII
The Reform of the Payments System in Trinidad and Tobago

The reform of the payments system remained an important priority for the Central Bank in 2002.  The
goal of the three-year programme (2002 – 2004) of reform is to improve efficiency and reduce risk in
payments and securities clearance and settlement systems and to adopt international best practices.  The
reform programme envisages the establishment of an oversight authority as well as the establishment of
a body of stakeholders to promote and ensure the maintenance of sound and efficient systems.

Several elements of the programme were completed during the past year, including some electronic
interfaces in the Central Bank to facilitate straight-through processing of cheque clearing transactions, a
detailed action plan for the reform of the payments system and a systems design.

Preliminary work was started on the systems specification.  On September 20, 2002 the Bank appointed
a Payments System Council, initially comprising the Bank, the Securities and Exchange Commission
(SEC), commercial banks and the Treasury Division of the Ministry of Finance.  The BSA Consulting
Group of New Zealand is providing assistance with the implementation of the reforms.

The Bank also continued to meet with the commercial banks on a proposal to establish an Automated
Credit Bureau (ACB), which would provide a shared database of consumer credit information, and
which would also be readily accessible by consumers.  The ACB will be subject to proposed credit
bureau legislation.  A draft bill – The Consumer Fair Reporting Bill – has been circulated for
comments.

The collaboration with the commercial banks also included work towards the establishment of an
Automated Clearinghouse (ACH) for the electronic clearance and settlement of retail payments.

During the year, the Bank completed a self-assessment of the country’s payments systems relative to
the BIS Core Principles for systemically Important Payments Systems.  The report showed some
improvements compared with two years earlier.*  For instance, electronic means of payments were
being more widely used and the time for settling cheques was reduced from six days to four.  In
regional fora, the Bank served as Vice-President of the Working Group for Payments Systems in Latin
America and the Caribbean (WGPS-LAC), which was formed in January 2001 to address payments
systems issues in the region.

* “Payments and Securities Clearance and Settlement Systems in Trinidad and Tobago”, Centre for Latin American
Monetary Studies, October 2000.
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Table 10
CAPITAL MARKET ACTIVITY - NEW ISSUES

January – December 2002

Period
Issued

Borrower
Amount

(Face Value)
$Mn

Period to
Maturity Interest Rate Comments

January Clico Investment Bank US $   80.00 10 yr. 6.0% (Fixed)

Caroni (1975) Limited 100.00 1 yr. 9.0% (Fixed) A private placement

March Government of
St. Christopher/Nevis

US$    30.00 10 yrs. 9.0% (Fixed) A private placement

Central Government   31.07 20 yrs. 11.50% Fixed) A private placement

April TIDCO 595.00 25 yrs. 11.85% (Fixed) A private placement

May NMTS 175.00 20 yrs. 10.25% (Fixed) A private placement

June Central Government 300.00 A: 5 yrs. 11.15% A private placement

B: 10 yrs. 11.30%

C: 15 yrs. 11.40%

July Phoenix Park Gas
Processors

US$  41.30 13 yrs. 7.50% (Fixed) A private placement

August Government of St. Lucia US$    5.05 15 yrs. 7.25% (Fixed) A private placement

Government of St. Lucia US$  25.00 10 yrs. 7.75% (Fixed) A private placement

NIPDEC 265.00 12 yrs. 7.30% (Fixed) A private placement

Government of Grenada US$  10.00 10 yrs. 9.25% (Fixed) A private placement

Sept. TIDCO 110.00 7 yrs. Not available A private placement

First Citizens Bank 400.00 11 yrs. 7.45% (Fixed) A private placement

Central Government 500.00 20 yrs. 7.15% (Fixed) A private placement

Central Government 300.00 20 yrs 6.75% (Fixed) A private placement

Angostura Limited 354.00 10 yrs. 10.5% (Fixed) A private placement

Nov. Home Mortgage Bank
(a) Tax-free bonds 124.30 1yr. -

10yrs.
4.20% - 7.15% A private placement

Jan-Dec (b) Taxable bonds 351.20 5yr. -
10yrs.

5.85% - 8.00% A private placement

Source: Central Bank of Trinidad and Tobago
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Box VIII  

Trinidad and Tobago Central Securities Depository (TTCSD) 
 
A major institutional development in the local securities market was the incorporation of the Trinidad 
and Tobago Central Securities Depository (TTCSD) on September 30, 1998, as a wholly owned 
subsidiary of the Trinidad and Tobago Stock Exchange Ltd.  The TTCSD became operational in 
January 2003 and is a facility charged with the holding and processing of share ownership transactions 
on an electronic basis, eliminating the need for the movement of physical documents.  More 
importantly, the TTCSD facilitates the efficient and accurate clearance and settlement of securities 
transactions by employing modern data processing and communication techniques geared towards 
shortening the settlement cycle thereby, reducing risks and promoting safety and soundness in the 
securities market.*  The establishment of the TTCSD pre-dates the implementation of electronic 
trading of stocks and bonds on the Stock Exchange which is pending and forms part of a wider 
CARICOM initiative towards the harmonisation of regional capital markets and the standardization of 
operating procedures and regimes of clearing and settlement systems in these markets.   
 
*  The more important risks associated with the settlement of securities transactions include counter party or credit risks, 

liquidity risk and consequently systemic risk. 
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Table 11
SUMMARY BALANCE OF PAYMENTS, 1998 – 2002

/ US $ million /

1998 1999 2000 2001r 2002p

Current Account -645.3 30.6 544.3 416.0 96.4

Merchandise -743.0 63.6 968.8 718.1 192.6
Services 417.7 329.1 166.1 203.8 222.2
Income -342.3 -399.9 -628.5 -539.3 -365.3
Transfers 22.3 37.8 37.9 33.4 46.9

Capital Account 694.4 217.9 264.7 336.2 231.0

Official -105.7 124.4 114.9 -34.7 -50.9
State Enterprises -5.7 -14.5 -61.0 -14.7 -4.6
Private Sector 805.8 108.0 210.8 385.6 286.5

Errors and Omissions 31.5 -86.3 -368.0 -281.6 -278.5

Overall Surplus / Deficit 80.6 162.2 441.0 470.6 48.9

Change in Reserves
Increase (-) / decrease (+) -80.6 -162.2 -441.0 -470.6 -48.9

Memo Items:
Gross Official Reserves 783.0 967.6 1,405.5 1,876.0 1,923.5
Import Cover (months) 2.9 3.3 4.3 5.6 5.8

Source: Central Bank of Trinidad and Tobago
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2 Section 201 of US trade law allows for the importation of tariffs on imports of products which pose a material danger to US
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Table 12
PRICES OF SELECTED COMMODITIES, 1995-2002

Petroleum (US$/bbl)
Iron and Steel
(US$/tonne)

Chemicals (US$/tonne)

For the period Brent WTI OPEC Billets (fob
Latin

America)

Mesh wire
Rods (fob

Latin
America)

Ammonia
(fob

Caribbean)

Urea (fob
Caribbean)

Methanol
(fob

Rotterdam)

1995 17.10 18.44 16.89 237 296 199 207 268

1996 20.68 22.20 20.22 222 276 188 195 153

1997 19.16 20.35 18.71 228 295 161 136 187

1998 12.69 14.40 12.35 221 264 118 105 139

1999 17.88 19.25 17.36 177 226 92 82 109

2000 28.66 30.29 27.14 191 221 145 130 168

2001 24.54 26.09 23.04 171 220 137 114 198

2002 25.05 26.03 23.42 194 220 111 116 164

Qtr. I 21.17 21.41 19.51 171 214 88 110 110

Qtr. II 24.69 26.18 23.65 185 206 105 118 132

Qtr. III 27.01 28.51 25.22 208 225 102 118 204

Qtr. IV 27.34 28.01 25.30 213 236 147 118 208

Sources: Platts Oilgram Price Report; Petroleum Intelligence Weekly; Green Markets; Fertilizer Week; European Chemical News;

Monthly Methanol Newsletter (TECNON); Metal Bulletin.

All  prices are averages of published quotations and not necessarily realized prices.
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Table 13
SELECTED ECONOMIC INDICATORS 1994-20021

1994 1995 1996 1997 1998 1999 2000 2001 2002p

A REAL SECTOR  FUNDAMENTALS

1 GDP at current market prices (TT $Mn) 28,962.2 31,697 34,587 35,870.7 38,065.1r 42,889.1r 51,484.8r 56,700.1 58,199.7r

2 GDP at current market prices (US $Mn) 5,428 5,372 5,765 5,694 6,061 6,840 8,198 9,000 9,238
3 Real Growth (%) 5.0 3.2 2.8 2.9 4.6 5.8 5.7 4.0 3.2
4 Inflation (%) 8.8 5.3 3.3 3.7 5.6 3.4 3.6 5.5 4.2
5 Real Wages (% )2 (11.5) 7.7 4.3 3.0 (0.5) (8.2) 5.3 3.5 7.6
6 Unemployment Rate (%) 18.4 17.2 16.3 15.0 14.2 13.1 12.23 10.8 10.4
9 Contingent Internal Debt (TT$Mn)4 3,394 3,602 3,669 3,905 4,460 6,093 7,628 8,991 9,607

10 Contingent Internal Debt/GDP4 (%) 11.7 11.4 10.6 10.9 11.7 14.2 14.8 15.9 16.5
11 Total Internal Debt/GDP (%)5 19.3 20.8 20.2 23.8 34.5 37.8 36.8 36.4 37.1
12 External Debt/GDP (%) 38.0 35.5 32.6 27.5 24.3 23.2 20.5 18.2 17.3
13 Exports (US $Mn) 1,972 2,477 2,506 2,542 2,265 2,816 4,290 4,304 3,875
14 Imports (US $Mn) 1,374 1,885 2,159 3,036 3,008 2,752 3,322 3,586 3,682
15 Private Foreign Direct Investment(FDI) (US $Mn) 521 296 356 1,000 732 379 654 685 587
16 FDI/GDP (%) 9.6 5.5 6.2 17.6 12.1 5.5 8.0 7.6 6.4
17 Overall Balance of Payments/GDP (%) 3.6 0.6 3.7 3.3 1.3 2.4 5.5 5.1 0.5
18 Current Account Balance/GDP (%) 4.1 5.0 1.2 (10.2) (10.6) 0.5 6.6 4.5 1.0
19 Gross Capital Formation/GDP (%) 20.4 20.8 24.3 30.1 33.4 21.0 20.0 22.3 23.1
20 Savings/GDP (%) 19.2 25.8 25.5 20.0 22.7 21.5 26.6 27.9 25.3

B RESERVE ADEQUACY

1 Gross Official Reserves (GOR), (US $Mn) 354 352 546 706 783 968 1,406 1,876 1,924
2 Gross International Reserves (GIR), (US $Mn) 679 652 938 1,120 1,185 1,390 1,910 2,455 2,594
3 GOR in months of Imports of GNFS 2.6 2.0 2.8 2.6 2.9 3.3 4.3 5.6 5.8
4 External Public Sector Debt Outstanding (US $Mn) 2,064 1,905 1,877 1,565 1,471 1,585 1,680 1,638 1,596
5 GIR/External Debt (%) 32.9 34.2 50.0 71.6 80.6 87.7 113.7 149.9 162.5
6 External Public Sector Debt Service/Exports of GNFS (%) 25.2 15.0 13.4 15.4 9.9 8.0 6.9 3.7 4.3

C INTERNATIONAL RATINGS

1 Standard and Poor’s BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB
2 Moody’s Ba2 Ba1 Ba1 Ba1 Ba1 Ba1 Baa3 Baa3 Baa3

D DIVERSIFICATION

1 Petroleum Sector ( % GDP) 29.9 27.5 29.1 24.9 18.5 22.5 30.5 29.0 26.3

E FISCAL6

1 Benchmark Oil Price (WTI) (US$) 17.1 18.4 22.2 20.4 14.4 19.2 30.3 26.1 26.0

2 Government Revenues (TT$Mn) 7,565 8,512 9,542 9,954 9,658 9,714 13,037 13,415 14,458
3 Government Expenditures (TT$Mn) 7,571 8,459 9,701 9,912 10,399 11,069 12,218 13,456 14,098
4 Fiscal Balance (-/+) (TT$Mn) (6.2) 53.3 (159 ) 42 (741) (1,355) 819 (41) 360
5 Revenue/GDP (%) 25.8 26.9 27.6 29.7 25.4 22.7 25.3 23.7 24.8
6 Expenditure/GDP (%) 25.8 26.7 28.1 29.6 27.3 25.8 23.7 23.7 24.2
7 Fiscal Balance (%GDP) 0.0 0.2 (0.5) 0.1 (2.0) (3.2) 1.6 (0.1) 0.6
8 Individual Taxes/GDP (%) 4.9 4.8 5.2 5.3 5.0 4.7 4.3 4.5 4.6
9 VAT/GDP (%) 4.3 4.2 4.1 4.8 5.7 3.8 4.0 3.8 4.1

F MONETARY

1 Private Sector Credit (TT$Mn.) 8,957 9,497 10,016 13,456 14,073 16,329 19,267 20,261 20,837
2 Private Sector Credit/GDP (%) 30.6 30.0 29.0 37.5 37.0 38.1 37.4 35.7 35.8
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Table 13 Cont.d
SELECTED ECONOMIC INDICATORS 1994-2002

ITEM 1994 1995 1996 1997 1998 1999 2000 2001 2002

3 Economic Data - Banks & Non-Banks
3.1 Base Money 2,861 2,846 3,032 3,575 3,790 3,850 4,214 4,839 4,573

Currency in Active Circulation 745 833 910 1,063 1,020 1,292 1,271 1,374 1,502
Reserves of Commercial Banks 2,116 2,013 2,122 2,512 2,770 2,558 2,943 3,466 3,072

3.2 Reserve Requirement Ratio (%)

Banks* 16.0/ 20.0 20.0/ 23.0/ 24.0/ 21.0 21.0 21.0/ 18.0
18.0/ 23.0 22.0/ 21.0 18.0
20.0 24.0

Non-Banks* 8.0 8.0 8.0 8.0/ 9.0 9.0 9.0 9.0 9.0
7.0/
9.0

Central Bank Re-discount Rate (%) 13.0 13.0 13.0 13.0 13.0 13.0 13.0 13.0 7.25

Repo Rate (%) n.a n.a n.a n.a n.a n.a n.a n.a 5.25

4 Exchange Rates:(TT$/US$)
4.1 End of Period 5.9 6.0 6.2 6.3 6.3 6.3 6.3 6.3 6.3
4.2 Period Average 5.9 5.9 6.0 6.3 6.3 6.3 6.3 6.3 6.3

G BANKING SOUNDNESS
1 Number of Banks 6 6 6 6 6 6 6 6 6
2 Number of Branches 118 117 121 123 119 123 123 123 120
3 Number of non-banks 16 16 16 16 15 15 14 16 16
4 Number of non-bank branches 27 26 27 28 28 30 45 47 48
5 Capital to risk adjusted assets (%) n.a. 14.4 16.6 17.3 18.2 17.5 20.0 19.5 20.6
6 Non-performing loans/loans (%) 10.0 9.7 9.5 7.5 6.2 5.0 4.1 3.2 3.7
7 Loan loss provision/loans (%) 5.2 5.4 4.8 3.9 3.4 3.1 3.2 3.0 3.9
8 After tax profits/Average assets (%) 1.0 1.1 1.3 1.7 1.4 1.7 1.9 1.9 n.a
9 After tax profits/Capital (%) 13.4 15.3 17.1 20.5 14.9 17.6 17.9 16.6 n.a

H CAPITAL MARKETS
1 Listed Companies 27 27 27 25 26 28 28 30 30
2 Issues 31 31 30 28 29 31 31 33 33
3 Market Capitalisation (TT$ Billions) 3.87 6.75 8.85 19.64 24.98 27.51 29.33 31.77 48.10
4 Market Capitalisation/GDP (%) 13.4 21.3 25.6 54.8 65.6 64.1 57.0 56.0 82.6
5 Composite Index 88.6 150.2 167.1 352.3 436.3 417.5 441.5 434.2 545.6
6 Government Bonds Issued 444.1 903.3 309.0 871.2 1,395.0 904.4 897.1 676.0 1,131

Source:  Central Bank of Trinidad and Tobago; Central Statistical Office

Key
n.a = Not Available
* Multiple rates indicate changed rates during the year

1 Figures in parenthesis indicate a decline.
2 Represents the Manufacturing Sector.  The Index was rebased w.e.f. 1995.
3 Represents the average for the first third and fourth quarters of 2000.
4 Represents data for the period January-September 1998 as the government changed its financial year which previously coincided with the

calendar year to the twelve-month period between October 1 - September 30.  The data for 1999 and 2002 represent fiscal years.
Includes letter of comfort and off balance sheet financing.

5 Excludes contingent liabilities.
6 Represents data for the calendar year.
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TABLE A.2

GROSS DOMESTIC PRODUCT AT MARKET PRICES (CURRENT PRICES)
BY SECTOR OF ORIGIN, 1998 - 2002

/TT$Mn/

SECTOR
1998 r     1999r 2000r 2001r 2002 p

Agriculture 783.4 830.3 838.2 806.4 900.1

Petroleum 7,027.5 9,635.4 15,703.4 16,421.0 15,290.6

Manufacturing 3,479.2 3,437.2 3,760.3 4,025.7 4,190.9

Electricity and Water 849.2 894.8 888.2 880.6 943.1

Construction 3,302.0 3,456.8 3,704.4 3,972.4 4,136.6

Transport, Storage and
Communication 3,610.5 3,918.6 4,459.7 5,214.0 5,060.3

Distribution 6,790.0 7,617.0 8,778.0 9,939.6 10,633.0

Finance, Insurance and Real Estate 5,602.6 6,363.2 7,245.7 8,440.2 9,359.8

Government 3,489.1 4,075.9 3,887.2 4,855.8 5,893.4

Other Services1 2,388.2 2,391.0 2,406.5 2,717.4 2,935.7

Correction for Imputed Service
  Charge (1,410.5) (1,677.0) (2,214.4) (2,795.0) (3,687.6)

PLUS: Value Added Tax 2,153.9 1,946.0 2,027.3 2,222.0 2,543.8

GROSS DOMESTIC PRODUCT
  AT MARKET PRICES 38,065.1 42,889.2 51,484.5 56,700.1 58,199.7

SOURCE: Central Statistical Office.

1 Includes Hotels and Guest Houses, Education and Community Services and Personal Services.

TABLE A.1

ANNUAL CHANGES IN G.D.P. AT FACTOR COST (1985 PRICES)
BY SECTOR OF ORIGIN 1998-20021

/Per Cent/

SECTORS WEIGHTS 1998 r 1999 r 2000r 2001r 2002p

Agriculture 47.8 -10.7 12.0 9.5 -2.8 2.5

Petroleum 267.8 5.4 8.1 1.1 0.7 10.7

Manufacturing 66.5 4.1 3.4 6.7 4.7 -2.9

Electricity and Water 25.4 5.3 -0.6 9.6 4.0 10.8

Construction 110.9 13.9 7.9 8.0 4.9 5.0

Transport, Storage and 115.3 4.3 10.5 7.0 0.9 -4.0
  Communication

Distribution 59.2 13.6 9.8 21.5 6.8 11.2

Finance, Insurance and 74.7 2.5 2.2 2.4 2.8 2.1

  Real Estate2

Government 152.3 3.2 -0.7 4.0 11.7 -1.1

Other Services3 80.1 3.3 1.8 3.4 6.5 -0.6

          TOTAL 1000.0 4.6 5.8 5.7 4.0 3.2

SOURCE: Central Bank of Trinidad and Tobago

1 Annual changes are based on averages of the four quarters of the Index of Quarterly Real G.D.P.
2 Includes the Correction for Imputed Service Charge.
3 Includes Hotels and Guest Houses, Education and Community Services and Personnel Services.
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TABLE A.3

ANNUAL CHANGES IN G .D.P. AT MARKET PRICES (CURRENT PRICES)
BY SECTOR OF ORIGIN, 1998 - 2002

/Per Cent/

SECTORS 1998 r 1999 r 2000r 2001r 2002p

Agriculture 0.8 6.0 1.0 -3.8 11.6

Petroleum -23.0 37.1 63.0 4.6 -6.9

Manufacturing 23.3 -1.2 9.4 7.1 4.1

Electricity and W ater 46.6 5.4 -0.7 -0.9 7.1

Construction 17.9 4.7 7.2 7.2 4.1

Transport, Storage and
  Communication 11.8 8.5 13.8 16.9 -2.9

Distribution 13.8 12.2 15.2 13.2 7.0

Finance, Insurance and Real
  Estate 11.2 13.6 13.9 16.5 10.9

Government 5.3 16.8 -4.6 24.9 21.4

Other Services1 21.7 0.1 0.6 12.9 8.0

Correction For Imputed Service
  Charge 2.7 -18.9 -32.0 -26.2 -31.9

PLUS:  Value Added Tax 32.6 -9.7 4.2 9.6 14.5

TOTAL 6.1 12.7 20.0 10.1 2.6

SO URCE:  Table A.2

1 Includes Hotels and Guest Houses, Education and Community Services and Personal Services.

TABLE A.4
SECTORAL COMPOSITION OF G.D.P

AT MARKET PRICES (CURRENT PRICES), 1998 - 2002
/Per Cent/

SECTORS 1998r 1999r 2000r 2001r 2002P

Agriculture 2.1 1.9 1.6 1.4 1.5

Petroleum 18.5 22.5 30.5 29.0 26.3

Manufacturing 9.1 8.0 7.3 7.1 7.2

Electricity and Water 2.2 2.1 1.7 1.6 1.6

Construction 8.7 8.1 7.2 7.0 7.1

Transport, Storage and
  Communication 9.5 9.1 8.7 9.2 8.7

Distribution 17.8 17.8 17.0 17.5 18.3

Finance, Insurance and Real
  Estate 14.7 14.8 14.1 14.9 16.1

Government 9.2 9.5 7.6 8.6 10.1

Other Services1 6.3 5.6 4.7 4.8 5.0

Correction for Imputed Service
  Charge -3.7 -3.9 -4.3 -4.9 -6.3

PLUS: Value Added Tax 5.7 4.5 3.9 3.9 4.4

TOTAL 100.0 100.0 100.0 100.0 100.0

SOURCE: Table A.2

1 Includes Hotels and Guest Houses, Education and Community Services and Personal Services
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TABLE A.5

MAJOR AGRICULTURAL COMMODITIES 1998- 2002

PRODUCTS 1998 1999 2000 2001r 2002p

SUGAR

  Cane Production (000 tonnes)

    Estates 442 549 599 497 598
    Farmers 615 707 774 532 741

  Production of raw sugar  (000 tonnes)* 64.7 68.5 111.0 90.6 98.3

  Production of refined sugar  (000 tonnes) 36.5 43.6 51.5 47.3 44.6

  Sales (000 tonnes)

     Exports 58.0 64.3 83.4 59.5 60.9

      Local
**

42.3 51.6 186.2 74.9 64.4

  Estate Canes Reaped (hectare/acre) 10,727 10,993 10,060 10,311 10,366

  Estate Canes Yield (tonnes/acre) 40.7 49.8 59.4 48.2 57.7

  Conversion Factor (tonnes cane/
    tonnes sugar) 13.2 13.7 12.0 11.4 13.3

COCOA (000 kgs)

  Production 1,270 1,160 1,593 649 1,138

  Exports* * * 1,319 1,155 1,209 719 848

  Local Sales* * * 372 72 19 44 21

COFFEE (000 kgs) * * *

  Production 367 343 553 406 243

  Exports 0 0 0 0 12

  Local Sales 710 378 508 285 217

CITRUS (000 kgs) * * *

  Production 7,725 10,677 7,421 3,897 7,495

  Exports          -           -        -           -             -

SOURCE: Central Statistical Office.

* Includes production of wash grey sugar.
** Data for 1998 to 2002 include the sale of imported sugar.

TABLE A.6

PRODUCTION OF SELECTED FOOD CROPS, 1997- 2001
/000 Kgs/

CROP 1997 1998 1999 2000 2001

Tomato 1,832 1,548 2,728 2,737 2,411

Cabbage 1,471 2,660 1,533 1,412 2,251

Cucumber 2,684 3,861 2,494 3,503 4,708

Dasheen 2,405 1,929 3,458 923 2,286

Rice 6,796 7,037 3,110 6,256 3,262

Pigeon Peas 2,724 915 2,613 785 1,642

Pumpkin 7,550 7,657 2,064 11,449 5,795

Melongene 2,182 1,795 1,320 947 1,856

SOURCE: Central Statistical Office.
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TABLE A.7

LOCAL PRODUCTION AND IMPORTS OF SELECTED
AGRICULTURAL PRODUCTS, 1998-2002

Jan - Jun
PRODUCTS 1998 1999 2000 2001 2001 2002

Total Meat Supply (000 kgs)
(excluding poultry)

9,857 10,195 8,399 9,609 3,615 4,412

Production 2,829 2,926 2,514 2,883 1,241 1,803

Imports 7,028 7,269 5,885 6,726 2,374 2,609

Beef and Veal (000 kgs) 4,394 4,576 3,860 3,767 1,893 1,516

 Production 914 982 810 823 380 426

Imports 3,480 3,594 3,050 2,944 1,513 1,090

Pork (000 kgs) 4,009 4,424 3,837 4,870 2,214 2,628

Production 1,878 1,924 1,693 2,039 853 1,370

Imports 2,131 2,500 2,144 2,831 1,361 1,258

Mutton (000 kgs) 1,454 1,195 702 972 434 268

Production 37 20 11 21 8 7

Imports 1,417 1,175 691 951 426 261

Broilers (000 birds)1 14,543 15,319 19,240 23,852 9,872 14,367
Production

Table Eggs (000 doz)1 4,587 4,757 4,890 5,022 2,313 2,390
 Production

Milk (000 litres) 21,696 10,241 10,477 10,352 5,379 5,451

Production 9,976 10,241 10,477 10,352 5,379 5,451

Imports 11,720 na na na na na

SOURCE:  Central Statistical Office.

1   Imports of broilers and table eggs are negligible.
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TABLE A.8

PRODUCTION AND UTILIZATION OF CRUDE OIL AND
RELATED PRODUCTS AND PETROCHEMICALS: 1998-2002

COMMODITY GROUP 1998 1999 2000r 2001r 2002

Crude Oil
Exploration (metres)

Depth Drilled 156,688 132,083 136,829 172,604 144,046
of which: Exploration 40,751 41,995 33,139 45,910 20,593

Production (000 barrels)
Crude Oil and Condensates 44,895 45,685 43,680 41,469 47,824

of which: Condensates 3,400r 4,497 4,314 5,117 4,746
Daily Average (b/d) 122,915 125,164 119,354 113,523 130,626

Imports (000 barrels)
Crude Oil Imports 26,348 28,607 35,195 30,524 32,241

of which: u.p.a. 12,770 12,639 na 438 337
Refining (000 barrels)

Refinery Throughput 50,338 54,597 58,959 55,978 54,801
Refinery Output 49,022 53,320 57,543 54,818 54,988
Capacity Utilization (%)1 79.6 85.7 92.1 87.6 68

Exports (000 barrels)
Crude Oil Exports 18,804 20,357 19,118 18,323 24,895
Petroleum Products 45,823 49,249 52,198 na na

Natural Gas (Mn cubic feet/day)
Production 996.0 1,281.0 1,498.0 1,596.0 1,826.0
Utilization2

of which: Petrochemicals 538.0 596.3 618.5 661.0 693.8
 Electricity Generation 181.0 183.3 186.5 193.3 219.2

                       LNG - 225.0 450.0 450.0 858.2

Natural Gas Liquids
(000 barrels)
Production 4,150.3 5,752.7 6,992.8 7,531.3 8,607.6
Exports 4,127.9 5,593.0 6,800.0 7,666.0 8,766.9
Local Sales 0.9 0.0 0.0 0.0 0.0
Closing Stock 21.5 159.7 192.8 (134.7) 127.0

Asphalt (000 tonnes)
Production 18.7 12.6 9.9 na na
Exports 13.9 14.0 7.6 na na
Local Sales 1.7 1.6 2.9 na na
Stock Change 3.1 (3.0) (0.6) na na

Fertilizers (000 tonnes)
Production 3,246.7 3,946.8 3,827.5 4,209.0 4,659.9
Exports 2,924.1 3,601.4 3,449.7 3,995.1 4,239.6
Local Sales 13.6 12.1 126.5 13.2 12.0
Stock Change 309.0 333.3 251.3 200.8 408.3

Methanol (000 tonnes)
Production 1,948.0 2,136.1 2,480.2 2,788.9 2,828.9
Exports 1,902.3 2,190.7 2,438.6 2,807.9 2,782.4
Local Sales 14.1 16.9 18.0 17.3 19.2
Stock Change 31.6 (71.6) 23.6 (36.3) (27.3)

SOURCE: Ministry of Energy; Central Bank of Trinidad and Tobago
1 Refinery capacity is estimated at 175,000 barrels per day from 1995.
2 Utilization refers to gas sales, and does not include natural gas used in own consumption
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TABLE A.9

PRODUCTION OF IRON AND STEEL PRODUCTS AND CEMENT, 1998-2002

COMMODITY 1998 1999 2000 2001 2002

Steel Products (000 tonnes)

  (i)  Direct Reduced Iron
 Production 1,023.1 1,293.0 1,524.8 2,187.4 2,316.3
 Exports 209.1 521.7 677.2 1,364.2 1,377.1

Local Sales - - - - -

Own Consumption 798.3 738.2 777.9 725.5 903.2

 (ii)  Billets
Production 776.9 723.9 743.8 668.3 816.9
Exports 3.8 0.0 0.0 14.8 0.0

Local Sales 63.9 87.2 57.3 63.5 87.8

Own Consumption 675.0 664.9 656.3 608.3 714.3

(iii)  Wire Rods
Production 649.9 638.2 630.8 604.8 704.5
Exports 626.8 588.8 590.4 561.0 655.1

Local Sales 35.2 29.2 27.5 35.9 31.5

Own Consumption 1.2 1.5 1.4 1.3 2.0

Cement (000 tonnes)
Production 690.4 688.4 742.7 696.8 743.7
Imports - - - - -

Local Sales 366.2 348.8 453.0 429.0 445.8

Exports 320.3 341.6 288.0 263.7 296.1

SOURCE: Central Bank of Trinidad and Tobago.
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TABLE A.9 (continued)

PRODUCTION OF SELECTED INDUSTRIES, 1997 - 2001

COMMODITY 1997 1998 1999 2000 2001

Assembly Products (units)

  (iii)  Gas Cookers*
 Production 11,658 397 n.a n.a n.a
 Exports 2,196 108 n.a n.a n.a

Local Sales 9,890 437 n.a n.a n.a
Change in Stock -428 -148 n.a n.a n.a

 (iv)  Radios
Production - - - - -
Exports - - - - -
Local Sales - - - - -
Change in Stock - - - - -

(v)  Television Sets**
Production 1,012 0 n.a - -
Exports 893 25 n.a - -
Local Sales 17 5 n.a - -
Change in Stock 102 -30 n.a - -

Alcholic Beverages

(i) Spirits (000) proof gallons) 2,296.4 2,136.9 14,604.2 8,078.2 533.4
(ii) Stout and beer (000 litres) 43,148.8 45,239.0 46,980.5 47,211.9 57,484.4
(iii) Malta (000 litres) 4,740.4 5,101.2 5,402.2 5,953.9 7,299.7

Edible Oil and Related Products

 (i)  Edible Oil (000 litres) n.a n.a n.a n.a n.a
(ii) Margarine (000 kgs) n.a n.a n.a n.a n.a
(iii) Lard Substitute (000 kgs)s n.a n.a n.a n.a n.a
(iv) Soap (000 Kgs) n.a n.a n.a n.a n.a

Electricity Generation by Public
  Utilities
(Thous. kwt. hrs.) 4,709.7 5,123.8 5,184.4 5,285.3 5,597.2

SOURCE:  Central Bank of Trinidad and Tobago; Central Statistical Office.

* Represents data for Qtr. I 1998 only.
** Represents data for Qtrs. I and II of 1998 only.
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TABLE A.10

INDEX OF DOMESTIC PRODUCTION (1995=100), 1998-2002

INDUSTRY Weight 1998 1999r
2000r 2001r 2002

Food Processing 58 167.5 198.0 207.9 201.8 212.4

Drink and Tobacco 63 210.5 230.5 255.7 285.6 293.6

Textiles, Garments and Footwear 6 241.2 557.3 698.1 782.8 743.4

Printing, Publishing and Paper
    Converters 27 115.2 118.0 129.5 191.8 210.7

Wood and Related Products 7 212.1 252.3 323.3 342.9 430.6

Chemicals and Non-Metallic Minerals 43 157.4 169.3 195.2 213.7 255.6

Assembly-Type and Related Industries 61 129.7 146.9 188.6 231.8 275.6

Miscellaneous Manufacturing Industries 10 124.7 130.1 150.8 178.1 186.2

Electricity 40 120.2 127.1 121.5 106.4 125.8

Water 6 108.8 114.3 125.5 122.0 134.0

Sugar -1 101.8 64.8 217.8 298.0 216.6

All Industry Index
(excluding petrochem, oil & natural gas,
explor. product & refining)

320 156.8 178.5 200.3 222.1 245.6

 Explor. & product of Oil, natural gas, etc. 445 100.6 101.5 102.3 106.7 167.1

Petrochemicals 182 116.4 138.6 129.2 138.6 154.1

Oil & natural gas refining 53 174.4 218.6 250.8 262.1 275.3

All Industry Index
(including petrochem, oil & natural gas,
explor. product & refining)

1,000 125.3 139.0 146.4 157.7 195.5

SOURCE:  Central Statistical Office.

1 Indices are computed as quarterly averages for the relevant period.
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TABLE A.11

ANNUAL CHANGES IN THE INDICES OF PRODUCTION AND
HOURS WORKED (ALL EMPLOYEES), 2000- 20021

/Per Cent/

Index of Domestic Production2 Index of Hours Worked2

INDUSTRY
2000 2001 2002p 2000 2001 2002p

Food Processing 5.0 -3.0 5.3 -3.0 1.3 -4.1

Drink and Tobacco 10.9 11.7 2.8 -1.5 10.7 16.8

Textiles, Garments and Footwear 25.3 12.1 -5.0 3.7 9.9 20.7

Printing, Publishing and Paper
    Converters 9.8 48.1 9.8 13.4 -22.2 32.8

Wood and Related Products 28.1 6.1 25.6 8.3 -3.7 4.4

Chemical and Non-Metallic Minerals 15.3 9.5 19.6 12.8 3.5 10.6

Assembly-Type and Related Industries 28.4 22.9 18.9 3.1 -1.8 2.2

Miscellaneous Manufacturing Industries 15.9 18.1 4.8 3.5 15.0 6.1

Electricity -4.4 -12.4 18.2 -7.1 -57.2 -45.33

Water 9.8 -2.8 9.9 0.1 -4.1 -1.2

Sugar 236.4 36.8 -27.34 0.2 -3.8 2.0

All Industry Index
    (excluding petrochem, oil, natural
     gas, explor. product & refining etc.) 12.2 10.9 10.6 1.6 -3.8 2.4

    Explor. & product of oil, natural gas, etc 0.8 4.3 56.6 6.5 25.0 35.0

    Petrochemicals -6.7 7.2 11.2 -16.9 -5.5 3.0

     Oil & natural gas refining 14.8 4.5 5.1 -3.4 11.1 -0.4

All Industry Index
    (including petrochem, oil & natural gas,
     explor. product & refining etc) 5.3 7.7 24.0 0.0 -0.5 2.7

SOURCE: Central Statistical Office.

1 Indices are computed as quarterly averages for the relevant period.
2 Percentage change over the corresponding period.
3 The Index of Hours Worked is underestimated because of data collection problems.
4 At the time of publication, data on total production were not yet available.
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TABLE A.12

ANNUAL CHANGES IN THE INDICES OF AVERAGE WEEKLY EARNINGS
AND EMPLOYMENT (ALL EMPLOYEES), 2000 - 20021

/Per Cent/

Average Weekly

Earnings2
Employment2

INDUSTRY 2000 2001 2002 2000 2001 2002

Food Processing 5.6 3.2 1.5 3.1 6.6 -11.0

Drink and Tobacco -3.6 -16.0 12.4 3.6 17.3 -20.4

Textiles, Garments and Footwear -16.8 -7.6 -21.1 1.0 -9.8 4.1

Printing, Publishing and Paper 8.4 19.7 -3.9 15.9 -0.5 -2.9
    Converters

Wood and Related Products 17.2 -6.5 6.9 -11.1 -4.5 5.0

Chemical and Non-Metallic Minerals 8.6 1.8 1.5 5.8 -1.7 8.4

Assembly-Type and Related Industries 7.1 -4.6 -9.7 -0.9 3.2 5.1

Miscellaneous Manufacturing Industries 6.8 -10.0 -4.6 -3.9 3.9 3.8

Electricity 1.5 30.2 8.8 -1.5 -40.6 88.1

Water 22.9 24.6 27.2 0.6 -4.2 3.8

Sugar 10.7 0.8 1.7 -1.5 1.1 -0.5

All Industry Index
    (excluding petrochem, oil, natural
     gas, explor. product & refining etc.) 8.0 9.3 7.8 2.1 3.1 5.1

    Explor. & product of oil, natural gas, etc -11.7 -10.4 47.0 10.2 17.1 -3.4

    Petrochemicals 17.9 23.3 19.5 -7.9 -4.3 -0.6

     Oil & natural gas refining 16.2 11.5 12.6 -3.8 10.2 -10.1

All Industry Index
    (including petrochem, oil & natural gas,
     explor. product & refining etc) 9.0 9.4 12.0 0.4 3.0 1.2

SOURCE: Central Statistical Office.

1 Indices are computed as quarterly averages for the relevant period.
2 See footnote 2 of Table A.11
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TABLE A.13

ANNUAL CHANGES IN REAL EARNINGS AND OUTPUT
PER MAN HOUR WORKED (ALL EMPLOYEES), 2000-2002

/Per Cent/

Real Earnings ²
Index of Output²

Per Man Hour Worked
INDUSTRY 2000 2001 2002 2000 2001 2002

Food Processing 1.9 -2.1 -2.5 8.2 -4.2 9.8

Drink and Tobacco -6.7 -20.5 7.9 12.7 0.9 -12.0

Textiles, Garments and Footwear -18.3 -12.1 -17.7 24.3 0.7 -20.5

Printing, Publishing and Paper
Converters 4.6 13.5 -7.8 -3.2 90.5 -17.3

Wood and Related Products 13.2 -11.4 2.7 18.3 10.1 20.3

Chemical and Non-Metallic Minerals 4.8 -3.5 -2.5 2.2 5.8 8.1

Assembly-Type and Related Industries 3.5 -9.7 -13.3 24.6 25.1 16.4

Miscellaneous Manufacturing Industries 3.2 -14.7 -8.4 12.0 22.7 -1.2

Electricity -1.9 23.1 4.7 2.9 104.5 116.2

Water 18.7 18.0 22.2 9.7 1.4 11.2

Sugar 7.0 -4.6 -2.3 235.8 42.2 -28.7

All Industry Index
(excluding petrochem, oil & natural gas
explor. product & refining) 4.3 3.5 3.5 10.5 15.2 8.0

  Explor. and prod. of oil, natural gas etc. -14.6 -15.2 40.7 -5.4 -16.6 16.0

Petrochemicals 13.5 17.0 14.7 12.3 13.5 8.0

Oil & natural gas refining 12.4 5.4 8.2 18.8 -5.7 5.5

All Industry Index
(including petrochem, oil & natural gas
explor. product & refining) 5.3 3.5 7.6 5.3 8.2 20.8

SOURCE:  Central Statistical Office.
1 Indices are computed as quarterly averages for the relevant period.
2 See footnote 2 of Table A.11.
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TABLE A.14(a)

RETAIL PRICES INDEX: INFLATION RATES, 1998-20021

/September 1993=100/

ITEM Weight 1998 1999 2000 2001 2002

All Items 1000 125.8 130.1 134.7 142.2 148.1

Inflation Rate (%) 5.6 3.4 3.6 5.5 4.2

SOURCE: Tables A.14(b).
1  The Retail Prices Index was revised and rebased to September 1993 = 100.  The above All Items Index

series was obtained by splicing the new index {shown in Table A.14(b)} with the old series at
September 1993.

TABLE A.14(b)

RETAIL PRICES INDEX FOR MAJOR EXPENDITURE CATEGORIES, 1999-2002
/September 1993 = 100/

2  0  0  2

SECTIONS Weights 1999 2000 2001 2002 I II III IV

All Itemsl 1000 130.1 134.7 142.2 148.1 146.6 146.7 148.7 150.3
3.4 3.6 5.5 4.2 1.7 0.0 1.4 1.1

  (i)    Food 217 197.9 214.4 244.2 269.1 261.5 262.2 273.9 279.8
8.6 8.3 13.9 10.2 3.8 0.3 4.1 2.5

  (ii)   Clothing 104 93.3 91.7 90-5 88.4 89.1 88.5 87.9 88.0
-2.5 -1.7 -1.4 -2.3 -0.9 -0.7 -0.7 0.2

  (iii)  Transportation 152 114.8 116.6 119.0 121.0 121.5 121.4 121.0 120.0
0.9 1.6 2.1 1.6 2.2 -0.1 -0.3 -0.8

  (iv)  Housing 216 113.6 114.4 114.5 114.4 114.7 114.7 113.8 114.5
1.6 0.7 0.1 -0.1 0.1 0.0 -0.8 -0.6

  (v)   Others2 311 114.0 116.5 118.7 120.2 120.2 120.1 120.2 120.4
1.8 2.2 1.5 1.3 0.3 -0.1 0.1 0.2

Per Cent Contribution
  To Change In Index

  (i)    Food 217 88.5 59.3 84.8 142.1 83.7 275.6 113.8 95.4
  (ii)   Clothing 104 -99.9 -2.7 -3.5 -31.7 -3.3 -121.5 -3.0 0.9
  (iii)  Transportation 152 7.5 20.7 1.6 -4.4 15.7 -20.3 -2.9 -9.7
  (iv)   Housing 216 0.3 7.5 0.7 0.3 0.9 0.0 -9.5 9.6

  (v)    Others2 311 103.7 15.2 16.7 -6.3 3.0 -33.9 1.6 3.9

Memorandum:
    All Items

    (Sept. 1982=100)r 366.6 379.6 400.6 417.3 413.1 413.3 419.1 423.5

SOURCE: Central Statistical Office.
1 The figures in bold italics represent the percentage change over the average for the previous

year/quarter.
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TABLE A.15

INDEX OF PRODUCERS’ PRICES, 1999-2002
/Oct. 1978=100/

2002

INDUSTRY Weights 1999 2000 2001 2002 I II III IV

Food Processing 191 424.0 419.3 420.6 425.2 423.1 424.6 425.7 427.6
0.0 -1.1 0.3 1.1 0.7 0.4 0.3 0.5

Drink and Tobacco 121 470.8 479.8 497.4 505.8 502.1 502.1 504.1 515.1
7.9 1.9 3.7 1.7 0.0 0.0 0.4 2.2

Textiles, Garments
and Footwear 101 298.7 299.2 299.3 296.8 299.4 299.4 294.1 294.4

0.4 0.1 0.0 -0.8 0.0 0.0 -1.8 0.1
Printing, Publishing
& Paper Converters 93 327.1 339.3 338.6 335.7 340.9 340.9 339.1 322.1

1.4 3.7 -0.2 -0.9 -0.2 0.0 -0.5 -5.0
Wood & Related
Products 89 260.6 267.3 270.9 278.2 275.5 275.5 279.6 282.4

1.2 2.5 1.4 2.7 2.1 0.0 1.5 1.0
Chemicals and  Non-
Metallic Minerals 148 398.4 415.5 415.7 417.2 415.0 413.6 421.4 419.0

3.1 4.3 0.0 0.4 -0.1 -0.3 1.9 -0.6
Assembly-Type and
Related   Industries 257 293.3 294.0 295.8 295.4 294.6 294.2 296.1 296.9

-1.1 0.2 0.6 -0.1 -0.1 -0.1 0.7 0.3

All Industry 1000 356.1 360.7 363.9 366.1 365.2 365.1 366.9 367.2
1.7 1.3 0.9 0.6 0.3 0.0 0.5 0.1

SOURCE: Central Statistical Office.

The figures in bold represent the percentage change over the average for the previous year/quarter.
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TABLE A.16

CENTRAL GOVERNMENT FISCAL OPERATIONS, 2000-20021

/Dollars Million/

2000 2001 2002 Oct 00 - Sep 01 Oct 01- Sep 02

Current Revenue 13,006.7 13,379.9 14,424.2 14,147.3 13,732.1
Current Expenditure 10,993.5 12,594.9 13,366.3 12,176.9 13,213.3

Current Account Surplus(+)/Deficit(-) 2,013.2 785.0 1,057.9 1,970.4 518.8

Capital Revenue 29.9 35.6 34.2 39.7 43.0

Capital Expenditure and Net Lending2 1,224.0 861.2 732.2 973.3 742.9

Overall Surplus(+)/Deficit(-) 819.1 -40.6 359.9 1,036.8 -181.1
Total Financing (net) -819.1 40.6 -359.9 -1,036.8 181.1

EXTERNAL FINANCING (Net) 878.4 -5.5 -231.0 -715.7 -182.7

Net External Borrowing 846.9 -5.5 -231.0 -715.7 -182.7

Disbursements 2,344.3 158.0 209.8 211.4 240.6

Repayments3 1,497.4 163.5 440.8 927.0 423.3

Divestment  Proceeds 31.5 0.0 0.0 0.0 0.0

DOMESTIC FINANCING (Net) -1,697.5 46.1 -128.9 -321.1 363.8

Treasury Bills (Net) 0.0 0.0 0.0 0.0 0.0

Bonds (net) 56.8 527.7 174.9 519.6 361.9

Disbursements 895.4 1,676.0 1,138.0 1,676.0 1,138.0

Repayments 838.6 1,148.3 963.1 1,156.4 776.1

Divestment  Proceeds 0.0 194.0 250.0 194.0 250.0

Uncashed Balances (Net)4 -1,754.2 -675.6 -553.8 -1,034.7 -248.1

Memo Items

Primary Balance5 3,248.8 2,181.5 2,679.4 3,419.5 2,078.4

Surplus(+)/Deficit(-) as a Percent of GDP
(current market prices)
   Current Account Surplus(+)/Deficit(-) 4.0 1.4 1.8 3.5 0.9

   Overall Surplus(+)/Deficit(-) 1.6 -0.1 0.6 1.8 -0.3

   Primary Surplus(+)/Deficit(-) 6.4 3.9 4.6 6.0 3.6

SOURCE: Auditor General: Report on the Accounts of Trinidad and Tobago, various years.
Ministry of Finance: Review of Fiscal Measures, various years.  Review of the Economy, 2002.
Central Bank of Trinidad and Tobago: Monthly Statistical Digest, various issues.

1 Refers to accounts of Consolidated Fund, Unemployment Fund, Road Improvement Fund and the
Infrastructure Development Fund.

2 Includes an adjustment for Repayment of Past Lending.
3 Figures do not include repayments of loans from the IDB and the EIB received by the Central

Government for onlending to the energy sector.
4 Includes advances from the Central Bank.
The primary balance, also known as the non-interest balance, is equal to the overall balance exclusive of
interest payments.
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TABLE A.17
CENTRAL GOVERNMENT REVENUE, 2000-20021

/Dollars Million/

REVENUE 2000 2001 2002 Oct 00-Sep 01 Oct 01-Sep 02

A. Oil Sector 4,475.6 3,682.4 3,795.3 4,618.4 3,369.3
       Corporation Tax 2,895.0 1,941.7 2,129.5 2,830.7 1,872.9

       Withholding Tax 29.4 164.1 106.4 139.5 95.2

       Royalties 751.9 708.4 647.4 751.6 603.3

       Oil Impost 2.7 22.7 29.5 22.7 29.5

       Unemployment Levy 164.7 139.1 163.9 194.8 125.1

       Excise Duties 560.0 521.4 537.1 494.1 524.9

Other2 72.0 185.0 181.5 185.0 118.4

B. Non-Oil Sector 8,531.1 9,697.5 10,628.9 9,528.9 10,362.8
      Taxes on Income 3,919.0 4,531.4 4,805.1 4,610.2 4,532.6

       Companies 1,281.4 1,636.0 1,657.5 1,742.3 1,430.3

        Individuals 2,207.4 2,526.9 2,680.2 2,389.5 2,671.0

        Unemployment Levy 2.7 0.7 0.0 0.5 0.0

        Health Surcharge 145.4 145.9 125.6 151.5 127.5

        Other 282.0 221.9 341.8 326.4 303.8

      Taxes on Property 62.3 69.5 87.0 59.1 96.5

        Estate and Succession Duties 0.0 0.0 0.0 0.0 0.0

        Lands & Buildings 62.3 69.5 87.0 59.1 96.5

      Taxes on Goods and Services 2,906.2 3,109.7 3,230.1 2,977.3 3,317.9

        Purchase Tax 0.2 0.1 0.0 0.2 0.0

        Excise Tax 318.6 348.7 399.2 328.2 386.3

        Motor Vehicles 221.6 218.3 201.6 216.4 209.0

        Value Added Tax 2,037.7 2,178.7 2,406.8 2,193.8 2,481.3

        Other3 328.1 363.8 222.5 238.7 241.3

      Taxes on International Trade 765.3 834.8 882.0 812.5 852.0

        Import Duties 765.3 834.8 880.9 811.2 850.0

        Other 0.0 0.0 1.1 1.3 2.0

      Non-Tax Revenue 878.3 1,152.1 1,624.7 1,069.8 1,563.8

        National Lottery 159.5 116.9 145.7 147.3 133.5

        Interest 186.0 230.8 144.2 231.6 162.8

        Central Bank 75.8 81.1 135.3 81.1 135.3

        Other 457.0 723.3 1,199.5 609.8 1,132.2

TOTAL CURRENT REVENUE 13,006.7 13,379.9 14,424.2 14,147.3 13,732.1

Capital Revenue 29.9 35.6 34.2 39.7 43.0

TOTAL REVENUE4 13,036.5 13,415.5 14,458.4 14,187.0 13,775.1

SOURCE: Ministry of Finance: Review of Fiscal Measures, various years;
Estimates of Revenue, various years.

1 Refers to accounts of Consolidated Fund, Unemployment Fund, Road Improvement Fund and the Infrastructure
Development Fund.

2 Includes receipts of $72 million and $118.4 million from signature bonuses for the award of product sharing
contracts in 2000 and 2002, respectively.

3 Includes Road Improvement Tax.
4 The data excludes the transfers from the Treasury Deposit accounts in 2000 of $208 million, since they do not

represent actual revenues received in these periods.
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TABLE A.18

CENTRAL GOVERNMENT EXPENDITURE - AN ECONOMIC CLASSIFICATION1

2000-2002
/Dollars Million/

2000 2001 2002 Oct 00 - Sep 01 Oct 01-Sept 02

Current Expenditure 10,993.5 12,594.9 13,366.3 12,176.9 13,213.3
    Wages & Salaries 3,190.1 4,091.3 4,176.6 3,772.9 4,224.7

    Goods & Services 1,205.4 1,542.2 1,793.0 1,552.2 1,741.9

    Interest 2,429.7 2,222.2 2,319.5 2,382.7 2,259.5

External 872.1 768.3 801.5 816.9 800.3

Domestic 1,557.6 1,453.9 1,518.0 1,565.8 1,459.2

    Transfers & Subsidies2 4,168.3 4,739.3 5,077.2 4,469.1 4,987.2

      of which:

        Loans & Grants to Statutory

           Boards and State Enterprises 1,095.8 1,259.5 1,332.4 1,185.2 1,346.2

        Households 1,403.9 1,560.9 1,991.9 1,544.2 1,918.2

Capital Expenditure and Net-Lending3 1,224.0 861.2 732.2 973.3 742.9

TOTAL EXPENDITURE4 12,217.5 13,456.1 14,098.5 13,150.2 13,956.2

(As % of GDP at current

     market prices) 23.7 23.7 24.2 - -

PER CENT

Memo Items

    Current Expenditure 90.0 93.6 94.8 92.6 94.7
    Capital Expenditure and Net-Lending 10.0 6.4 5.2 7.4 5.3

    Total Expenditure 100.0 100.0 100.0 100.0 100.0

SOURCE: Ministry of Finance: Review of Fiscal Measures, various years;
Review of the Economy, various years.

1. Refers to accounts of Consolidated Fund, Unemployment Fund, Road Improvement Fund and
Infrastructure Development Fund.

2. In September 2000 and 2001, the central government transferred $415.3 million and $600 million to the
Revenue Stabilization Fund.  Similarly, in September 2001, $240.7 million was transferred to the Dollar
for Dollar Education Programme Fund. These cannot be considered as expenditure and are therefore
omitted.

3. See footnotes to Table A.16.
4. In 2000 the central government brought to account $289 million.  This represented the deferred

liabilities of extra budgetary financing facilities incurred from previous years.



Central  Bank of Trinidad and Tobago

51
Annual Economic Survey

���������������;��:��6���"������������������72������������:��������#�����
����������������������������9�<��������/����72������������ �����#���

TABLE A.19(a)

PUBLIC SECTOR EXTERNAL DEBT - SELECTED DATA
1998-2002
/US$ Mn/

END OF PERIOD

SECTOR 1998 1999 2000 2001 2002

CENTRAL GOVERNMENT

Receipts 58.7 294.3 383.6 26.2 17.7
of which: Leases 0.0 0.0 0.0 0.0 0.0

Amortization 163.6 170.6 268.9 61.1 68.6
of which: Leases 9.4 11.1 5.8 0.0 0.0

 Debt Conversion 0.0 0.0 0.0 0.0 0.0
Rescheduling 0.0 0.0 0.0 0.0 0.0
Valuation Adjustment 20.7 -2.5 -16.9 -6.2 7.9
Balance Outstanding1 1,313.2 1,434.4 1,532.2 1,491.1 1,448.1

of which: Leases 79.7 50.9 0.0 0.0 0.0
Interest 114.8 96.2 107.4 121.4 129.7

NON-GOVERNMENT PUBLIC
SECTOR2

Receipts 0.0 0.0 0.0 0.0 0.0
Amortization 11.0 5.1 1.4 0.0 0.0
Rescheduling3 0.0 0.0 0.0 0.0 0.0
Valuation Adjustment 1.5 -2.4 -1.4 -1.1 1.1
Balance Outstanding 157.9 150.4 147.6 146.5 147.6
Interest 1.6 0.8 0.4 0.0 0.0

TOTAL

Receipts 58.7 294.3 383.6 26.2 17.7
Amortization 174.6 175.7 270.3 61.1 68.6

of which:  Debt Conversion 0.0 0.0 0.0 0.0 0.0
Rescheduling 0.0 0.0 0.0 0.0 0.0
Valuation Adjustment 22.2 -4.8 -18.3 -7.3 9.0
Balance Outstanding 1,471.1 1,584.8 1,679.8 1,637.6 1,595.7
Interest 116.5 97.0 107.8 121.4 129.7

SOURCE:  Central Bank of Trinidad Tobago.

1. Excludes a short-term US dollar denominated bond of US$150 million provided by resident
financial institutions in 1998.

2. Comprises state enterprises and Central Bank external debt (see Table A.19(b)).
3. Once rescheduled, the external debt of the state enterprises becomes the external liability of

the central government.
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T A B L E  A . 1 9 ( b )

N O N - G O V E R N M E N T  P U B L I C  S E C T O R  E X T E R N A L  D E B T - S E L E C T E D  D A T A *
1 9 9 8 - 2 0 0 2
/ U S $  M n /

E N D  O F  P E R I O D

S E C T O R 1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1 2 0 0 2

G O V E R N M E N T - G U A R A N T E E D 1

R e c e i p t s 0 . 0 0 . 0 0 . 0 0 . 0 0 . 0
A m o r t i z a t io n 6 . 0 4 . 9 1 . 4 0 . 0 0 . 0
R e s c h e d u l in g 0 . 0 0 . 0 0 . 0 0 . 0 0 . 0
B a l a n c e  O u t s t a n d i n g 5 2 . 6 4 5 . 3 4 2 . 6 4 1 . 6 4 2 . 6
I n t e r e s t 1 . 7 0 . 8 0 . 4 0 . 0 0 . 0

N O N - G O V E R N M E N T   G U A R A N T E E D 2

R e c e i p t s 0 . 0 0 . 0 0 . 0 0 . 0 0 . 0
A m o r t i z a t io n 0 . 0 0 . 0 0 . 0 0 . 0 0 . 0
B a l a n c e  O u t s t a n d i n g 1 0 3 . 9 1 0 3 . 8 1 0 3 . 8 1 0 3 . 7 1 0 3 . 7
I n t e r e s t 0 . 0 0 . 0 0 . 0 0 . 0 0 . 0

C E N T R A L  B A N K

R e c e i p t s 0 . 0 0 . 0 0 . 0 0 . 0 0 . 0
A m o r t i z a t io n 5 . 0 0 . 2 0 . 0 0 . 0 0 . 0
B a l a n c e  O u t s t a n d i n g 1 . 6 1 . 3 1 . 2 1 . 2 1 . 3
I n t e r e s t 0 . 0 0 . 0 0 . 0 0 . 0 0 . 0

T O T A L

R e c e i p t s 0 . 0 0 . 0 0 . 0 0 . 0 0 . 0
A m o r t i z a t io n 1 1 . 0 5 . 1 1 . 4 0 . 0 0 . 0
R e s c h e d u l in g 0 . 0 0 . 0 0 . 0 0 . 0 0 . 0
V a lu a t io n  A d ju s t m e n t s 1 . 5 - 2 . 4 - 1 . 4 - 1 . 1 1 . 1
B a l a n c e  O u t s t a n d i n g 1 5 7 . 9 1 5 0 . 4 1 4 7 . 6 1 4 6 . 5 1 4 7 . 6
I n t e r e s t 1 . 7 0 . 8 0 . 4 0 . 0 0 . 0

S O U R C E :   C e n t r a l  B a n k  o f  T r i n i d a d  T o b a g o .

* S e e  n o t e  o n  T a b l e  A . 1 9 ( a ) .

1 E x t e r n a l  d e b t  o f  s t a t e  e n t e r p r i s e s  a n d  p u b l i c  u t i l i t i e s  g u a r a n t e e d  b y  t h e  g o v e r n m e n t  o f  t h e
R e p u b l i c  o f  T r i n i d a d  a n d  T o b a g o .

2 N o n - g u a r a n t e e d  d e b t  o f  s t a t e  e n t e r p r i s e s  a n d  p u b l i c  u t i l i t i e s .

TABLE A.19(c)

PUBLIC SECTOR VARIABLE RATE EXTERNAL DEBT OUTSTANDING,
1998-2002
/US $Mn/

E  N  D    O  F    P  E  R  I  O  D
SECTOR 1998 1999 2000 2001 2002

CENTRAL GOVERNMENT 646.6 558.2 571.1 540.2 485.0

US Libor - 6 months 79.6 31.7 10.5 7.2 0.0
Japan Prime Rate 46.5 28.7 11.5 9.4 4.1
Tokyo Floating Rate 9.9 4.4 1.7 1.5 0.0
US Eximbank Rate 16.3 4.6 1.3 1.3 0.0
IDB Cost of Borrowing 417.6 417.2 487.5 471.1 441.1
Other 79.4 71.6 58.6 49.7 39.8

STATE ENTERPRISES GOVERNMENT
GUARANTEED

9.9 9.4 9.4 9.4 9.4

STATE ENTERPRISES NON-GOVERNMENT
GUARANTEED 17.6 17.6 17.6 17.6 17.6

US Libor - 6 months 17.6 17.6 17.6 17.6 17.6
US Libor - 3 months 0.0 0.0 0.0 0.0 0.0
Other 0.0 0.0 0.0 0.0 0.0

CENTRAL BANK 1.3 1.2 1.2 1.2 1.2
of which
US Libor - 6 months 0.1 0.1 0.1 0.1 0.1
IMF Cost of Borrowing 1.2 1.1 1.1 1.1 1.1

TOTAL 675.4 586.4 599.3 568.4 513.2

SOURCE: Central Bank of Trinidad and Tobago.
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T A B L E  A . 1 9 ( e )

P U B L I C  S E C T O R  E X T E R N A L  D E B T  O U T S T A N D I N G :  C U R R E N C Y  C O M P O S I T I O N ,  2 0 0 2 *
/ U S $  M n /

2 0 0 2

C U R R E N C Y C e n t r a l
G o v e r n m e n

t

G o v e r n m e n
t

G u a r a n t e e d

N o n - G o v ’ t
G u a r a n t e e

d

C e n t r a l
B a n k

T O T A L

( $ )

T O T A L

( % )

U S  D o l l a r 1 , 3 7 9 . 8 2 4 . 0 1 0 3 . 1 0 . 2 1 , 5 0 7 . 1 9 4 . 5

J a p a n e s e  Y e n 9 . 4 1 . 9 - - 1 1 . 3 0 . 7

C a n a d i a n

D o l l a r

- - - - - -

S w i s s  F r a n c - 2 . 0 - - 2 . 0 0 . 1

F r e n c h  F r a n c - - - - - -

D e u t s c h e

M a r k

0 . 9 8 . 1 - - 9 . 0 0 . 6

P o u n d  S t e r l i n g 4 8 . 9 4 . 7 - - 5 3 . 6 3 . 4

S D R - - - 1 . 1 1 . 1 0 . 1

O t h e r 9 . 1 1 . 9 0 . 6 - 1 1 . 6 0 . 7

T O T A L 1 , 4 4 8 . 1 4 2 . 6 1 0 3 . 7 1 . 3 1 , 5 9 5 . 7 1 0 0 . 0

S O U R C E :  C e n t r a l  B a n k  o f  T r i n i d a d  a n d  T o b a g o

* S e e  n o t e s  o n  T a b l e s  A . 1 9 ( a )  a n d  A . 1 9 ( b ) .

T A B L E  A . 1 9  ( f )

P U B L I C  S E C T O R  E X T E R N A L  D E B T  O U T S T A N D I N G :   C R E D I T O R  C O M P O S I T I O N ,  2 0 0 2 *
/ U S $  M n /

2 0 0 2
C e n t r a l G o v e r n m e n

t
N o n - G o v ’ t C e n t r a l

C R E D I T O R S G o v e r n m e n t G u a r a n t e e d G u a r a n t e e d B a n k T o t a l

O f f i c i a l  C r e d i t o r s 5 2 2 . 4 3 1 . 2 1 3 . 4 1 . 2 5 6 8 . 2

     M u l t i l a t e r a l 5 0 1 . 7 2 3 . 1 1 3 . 4 1 . 2 5 3 9 . 4

     B i l a t e r a l 2 0 . 7 8 . 1 - - 2 8 . 8

P r i v a t e  C r e d i t o r s 9 2 5 . 7 1 1 . 4 9 0 . 3 0 . 1 1 , 0 2 7 . 5

     C o m m e r c i a l

B a n k s

- 1 1 . 4 8 9 . 0 0 . 1 1 0 0 . 5

     B o n d h o l d e r s 1 9 2 5 . 3 - - - 9 2 5 . 3

     L e s s o r s 2 - - - - -

     O t h e r 0 . 4 - 1 . 3 - 1 . 7

T O T A L 1 , 4 4 8 . 1 4 2 . 6 1 0 3 . 7 1 . 3 1 , 5 9 5 . 7

S O U R C E :   C e n t r a l  B a n k  o f  T r i n i d a d  a n d  T o b a g o .

* S e e  n o t e s  o n  T a b l e s  A . 1 9 ( a )  a n d  A . 1 9 ( b ) .
1 B o n d h o l d e r s  m a y  a l s o  i n c l u d e  c o m m e r c i a l  b a n k s .
2 R e f e r  t o  l e a s i n g  c o m p a n i e s  h o l d i n g  f i n a n c i a l  l e a s e s .

�����#������������������������72������������ �����#���9�$�����������������
�����������������������������72������������ �����#���9�	��������	�")������

T A B L E  A .1 9 ( d )

P U B L IC  S E C T O R  E X T E R N A L  D E B T  O U T S T A N D IN G :   M A T U R IT Y  S T R U C T U R E * ,  2 0 0 2
/U S $ M n /

2   0   0   2
C e n tra l G o v e rn m e n t N o n - G o v ’t C e n tr a l

M A T U R IT Y G o v e r n m e n t G u a ra n te e d G u a r a n te e d B a n k T o ta l

S h o r t - t e rm 1 - - - - -

M e d iu m - t e rm 2 5 2 6 .4 - 1 .3 1 .3 5 2 9 .0

L o n g - t e rm 3 9 2 1 .7 4 2 .6 1 0 2 .4 - 1 ,0 6 6 .7

T O T A L 1 ,4 4 8 .1 4 2 .6 1 0 3 .7 1 .3 1 ,5 9 5 .7

S O U R C E :  C e n t r a l B a n k  o f  T r in id a d  a n d  T o b a g o .

* S e e  n o te s  o n  T a b le s  A .1 9 ( a )  a n d  A .1 9 (b ) .

1 R e fe r s  t o  lo a n s  w i th  m a tu r i ty  3  y e a rs  a n d  u n d e r .
2 R e fe r s  t o  lo a n s  w i th  m a tu r i ty  b e tw e e n  3 -1 0  y e a rs .
3 R e fe r s  t o  lo a n s  w i th  m a tu r i ty  o v e r  1 0  y e a r s .
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TABLE A.20

COMMERCIAL BANKS: SELECTED DATA, 1998-2002
/Dollars Million/

END   OF   PERIOD
1998 1999 2000 2001r 2002

A. Outstanding

    1. Aggregate Deposits (adj.) 15,873.7 15,923.3 17,947.7 20,821.5 21,521.5
Demand Deposits (adj.) 3,052.2 2,989.5 3,616.2 5,322.1 5,829.8
Time Deposits (adj.) 3,611.9 3,288.4 3,281.2 3,869.7 3,399.9

Savings Deposits (adj.) 5,324.4 5,487.1 5,796.5 6,634.3 6,778.7
Foreign Currency Deposits (adj) 3,885.2 4,158.3 5,253.8 4,995.4 5,513.1

    2. Gross Bank Credit1 11,288.1 11,979.4 12,949.8 14,422.7 14,789.1
              of which:

Business purposes 5,395.2 5,465.3 6,399.6 7,041.6 7,411.4
Corporate 3,981.5 4,680.6 5,676.4 6,322.8 6,634.0

Non-corporate 1,413.7 784.7 723.2 718.8 777.4

    3. Investments 4,725.3 5,453.7 6,087.0 7,746.9 8,220.9
Government Securities 2,065.6 2,237.9 2,052.5 2,791.3 2,768.6
Other Investments2 2,659.7 3,215.8 4,034.5 4,955.6 5,452.3

             of which:

Special Deposits 222.1 21.0 284.1 783.1 281.3

B. Annual Change
    1. Aggregate Deposits (adj.) 2,017.9 49.6 2,024.4 2,873.8 700.0

Demand Deposits (adj.) 217.0 -62.7 626.7 1,705.9 507.7

Time Deposits (adj.) 846.7 -323.5 -7.2 588.5 -469.8
Savings Deposits (adj.) 420.6 162.7 309.4 837.8 144.4

Foreign Currency Deposits (adj.) 533.5 273.1 1,095.5 -258.4 517.7

    2. Gross Bank Credit1 1,123.8 834.9 872.3 1,472.9 366.4
               of which:

Business purposes 818.5 362.4 934.3 642.0 369.8

Corporate 161.4 699.1 995.8 646.4 311.2
Non-Corporate 657.1 -336.7 -61.5 -4.4 58.6

    3. Investments -2,883.9 728.4 633.3 1,659.9 474.0
Government Securities -1,229.5 172.3 185.4 738.8 -22.7

Other Investments2 -1,654.4 556.1 818.7 921.1 496.7
              of which:

Special Deposits 163.9 -201.1 263.1 499.0 -501.8

SOURCE:  Central Bank of Trinidad and Tobago.

1 Total loans excluding loans to non-residents and central government.
2 Special Deposits, other local and foreign securities, and equity in subsidiaries and affiliates.
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TABLE A.21
LIQUIDITY POSITION OF COMMERCIAL BANKS, 2000:IV - 2002:IV1

/Dollars Million/

E  N  D    O  F    P  E  R  I  O  D

2000 2001 2002

IV I II III IV I II III IV

Legal Reserve Position2

Required Reserve 2,611.5 2,629.0 2,267.9 2,601.0 2,694.0 2,740.9 2,729.7 2,738.7 2,763.8
Cash Reserve 2,658.9 2,672.4 2,328.2 2,509.4 2,682.7 2,754.1 2,760.3 2,426.0 2,790.4

Excess (+) or Shortage (-) 47.4 43.4 60.3 91.6 -11.3 13.2 30.6 -312.7 26.6

Liquid Assets

Cash Reserve 2,658.9 2,672.4 2,328.2 2,509.4 2,682.7 2,754.1 2,760.3 2,426.0 2,790.4
 Special Deposits 284.1 361.3 155.0 714.7 783.1 442.2 484.0 491.9 281.3

Total Deposits 2,943.0 3,033.7 2,483.2 3,224.1 3,465.8 3,196.3 3,244.3 2,918.0 3,071.6

Local Cash in Hand 426.9 234.8 211.9 241.2 346.1 285.3 234.2 285.8 502.8

Treasury Bills 462.5 448.7 904.9 488.3 532.8 304.0 187.7 230.7 208.8

TOTAL 3,832.4 3,717.2 3,600.0 3,953.6 4,344.7 3,785.6 3,666.2 3,434.5 3,783.2
Total DepositLiabilities (Adj) 12,435.7 12,519.0 12,599.4 14,450.0 14,966.7 15,227.2 15,165.0 15,215.0 15,354.4

As % of Total Deposit Liabilities (Adj)

Legal Reserve Position

Required Reserve 21.0 21.0 18.0 18.0 18.0 18.0 18.0 18.0 18.0
 Cash Reserve 21.4 21.3 18.5 17.4 17.9 18.1 18.2 15.9 18.2

Excess (+) or Shortage (-)* 0.4 0.3 0.5 0.6 -0.1 0.1 0.2 -2.1 0.2

Average Excess (+)
  or Shortage (-)** 12.4 3.9 16.7 0.8 7.7 6.5 7.7 19.8 8.3

Liquid Assets
 Cash Reserve 21.4 21.3 18.5 17.4 17.9 18.1 18.2 15.9 18.2

 Special Deposits 2.3 2.9 1.2 4.9 5.2 2.9 3.2 3.2 1.8

 Total Deposits 23.7 24.2 19.7 22.3 23.2 21.0 21.4 19.2 20.0

  Local Cash in Hand 3.4 1.9 1.7 1.7 2.3 1.9 1.5 1.9 3.3

  Treasury Bills 3.7 3.6 7.2 3.4 3.6 2.0 1.2 1.5 1.4

TOTAL 30.8 29.7 28.6 27.4 29.0 24.9 24.2 22.6 24.7

SOURCE:  Central Bank of Trinidad and Tobago

1. The statutory cash reserve requirement was reduced to 18 per cent effective May 16, 2001.
2. See note (1) of Table A.20.
* Represents the excess/shortage for the end of the month.
** Represents the excess/shortage as an average through the month.
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T A B L E  A .2 2

C O M M E R C IA L  B A N K S :  D I S T R IB U T I O N  O F  L O A N S  A N D  A D V A N C E S  B Y  S E C T O R ,  1 9 9 8 - 2 0 0 2
/ D o l la r s  M i l l io n /

E  N  D    O  F    P  E  R  I  O  D

2  0  0  2
S E C T O R S 1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1 I I I I I I IV

C e n t r a l  &  L o c a l
 G o v e r n m e n t 1 7 .1 2 6 .2 1 2 7 . 6 9 8 .4 8 7 .6 8 2 .7 8 8 . 3 4 1 .8

A g r ic u l t u r e 3 6 2 .5 3 5 1 .8 1 1 9 . 9 1 7 2 .5 2 6 6 .5 2 1 8 .3 2 5 6 . 6 2 7 3 .8

P e t r o le u m 5 7 6 .3 2 7 6 .8 3 7 6 . 3 8 1 0 .9 8 7 6 .5 1 ,1 0 7 .6 7 1 8 . 9 1 ,1 0 1 .7

M a n u fa c t u r in g 1 , 4 3 0 .4 1 , 3 9 5 .2 1 , 6 2 9 . 0 1 ,7 0 2 .5 1 , 8 5 9 .5 1 ,7 3 5 .4 2 , 1 9 9 . 8 1 ,5 6 5 .4

C o n s t r u c t io n 3 8 3 .1 6 3 4 .6 5 9 0 . 6 5 5 5 .2 5 9 3 .1 5 0 9 .6 6 1 7 . 8 7 1 5 .9

D is t r ib u t iv e  T r a d e s 8 7 8 .9 5 4 4 .0 9 5 1 . 6 1 ,0 9 3 .4 1 , 2 1 9 .9 1 ,2 3 5 .1 1 , 0 8 2 . 7 1 ,1 2 4 .5
H o t e ls  a n d  G u e s t
H o u s e s 2 1 5 .4 2 6 8 .2 1 7 4 . 2 4 4 0 .0 3 9 7 .5 3 8 2 .3 1 6 3 . 7 1 8 1 .2

T r a n s p o r t ,  S to r a g e  a n d
C o m m u n ic a t io n 5 6 3 .4 6 8 5 .2 9 0 0 . 8 7 2 8 .6 6 8 7 .1 5 9 4 .2 4 6 0 . 0 6 1 7 .7

F in a n c e ,  In s u r a n c e  a n d
R e a l  E s t a t e 1 , 2 2 1 .6 1 , 3 3 0 .6 1 , 6 7 5 . 9 1 ,8 4 4 .3 1 , 7 2 2 .9 1 ,7 8 8 .5 1 , 8 0 6 . 4 2 ,0 3 2 .5

E d u c a t io n ,  C u lt u r a l  a n d
C o m m u n i ty  S e r v ic e s 2 8 .3 3 8 .3 4 1 . 9 2 3 .7 3 8 .0 6 4 .6 1 6 . 6 2 0 .3

P e r s o n a l  S e r v ic e s 5 2 5 .0 4 1 7 .7 3 5 4 . 1 7 1 0 .7 6 1 0 .9 6 1 7 .3 6 1 3 . 5 7 3 9 .2

E le c t r ic i t y  a n d  W a t e r 1 0 .7 2 4 3 .1 1 0 5 . 3 1 4 5 .5 1 4 8 .2 1 4 3 .4 5 0 0 . 4 3 6 0 .4

C o n s u m e r s 4 , 3 9 7 .8 5 , 2 9 7 .7 5 , 4 2 5 . 9 5 ,6 7 1 .6 5 , 3 1 9 .2 5 ,5 4 1 .1 5 , 4 6 4 . 0 5 ,6 7 1 .6

T O T A L  ( e x c l u d i n g
  R e a l  E s t a t e  M o r t g a g e
  L o a n s )

1 0 ,6 1 0 . 5 1 1 ,5 0 9 . 4 1 2 ,4 7 3 .1 1 3 , 9 8 8 .6 1 3 ,8 2 6 . 9 1 4 , 0 2 0 .1 1 3 ,9 8 8 .7 1 4 , 4 4 6 . 0

R e a l  E s t a t e  M o r tg a g e
 L o a n s   &  L e a s e
F in a n c in g 8 4 4 .3 8 1 6 .4 7 3 2 . 4 7 6 4 .6 7 9 2 .3 7 8 0 .9 8 3 6 . 7 8 3 7 .8

T O T A L  L O A N S 1 1 ,4 5 4 . 8 1 2 ,3 2 5 . 8 1 3 ,2 0 5 .5 1 4 , 7 5 3 .2 1 4 ,6 1 9 . 2 1 4 , 8 0 1 .0 1 4 ,8 2 5 .4 1 5 , 2 8 3 . 8

S O U R C E :  C e n t r a l  B a n k  o f  T r in id a d  a n d  T o b a g o
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T A B L E  A .2 3

C O M M E R C IA L  B A N K S :  P E R C E N T A G E  D IS T R IB U T IO N  O F  L O A N S
A N D  A D V A N C E S  B Y  S E C T O R , 1 9 9 8 -2 0 0 2 1

/P e r  C e n t/

E  N  D    O  F    P  E  R  I  O  D
2   0   0   2

S E C TO R 1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1 I II III IV

C e n tra l G o v e rn m e n t 0 .1 0 .2 1 .0 0 .7 0 .6 0 .6 0 .6 0 .3

A g ric u ltu re 3 .2 2 .9 0 .9 1 .2 1 .8 1 .5 1 .7 1 .8

P e tro le u m 5 .0 2 .2 2 .8 5 .5 6 .0 7 .5 4 .9 7 .2

M a n u fa c tu rin g 1 2 .5 1 1 .3 1 2 .3 1 1 .5 1 2 .7 1 1 .7 1 4 .8 1 0 .2

C o n stru c tio n 3 .3 5 .1 4 .5 3 .8 4 .1 3 .4 4 .2 4 .7

D is tr ib u t iv e  T ra d e s 7 .7 4 .4 7 .2 7 .4 8 .3 8 .3 7 .3 7 .4

H o te ls  a n d  G u e st  H o u se s 1 .9 2 .2 1 .3 3 .0 2 .7 2 .6 1 .1 1 .2

T ra n sp o rt, S to ra g e  a n d
 C o m m u n ic a tio n 4 .9 5 .6 6 .9 4 .8 4 .7 4 .0 3 .1 4 .0

F in a n c e , In su ra n c e  a n d
 R e a l E sta te 1 0 .7 1 0 .8 1 2 .7 1 2 .5 1 1 .8 1 2 .1 1 2 .2 1 3 .3

E d u c a tio n , C u ltu ra l a n d
 C o m m u n ity  S e rv ic e s 0 .2 0 .3 0 .3 0 .2 0 .3 0 .4 0 .1 0 .1

P e rso n a l S e rv ic e s 4 .6 3 .4 2 .7 4 .8 4 .2 4 .2 4 .1 4 .8

E le c tr ic ity  a n d  W a te r 0 .1 2 .0 0 .8 1 .0 1 .0 1 .0 3 .4 2 .4

C o n su m e rs 3 8 .4 4 3 .0 4 1 .1 3 8 .4 3 6 .4 3 7 .4 3 6 .9 3 7 .1

TO TA L  (e x c lu d in g  R e a l
  E s ta te  M o rtg a g e  L o a n s ) 9 2 .6 9 3 .4 9 4 .5 9 4 .8 9 4 .6 9 4 .7 9 4 .4 9 4 .5

R e a l E sta te  M o rtg a g e

Lo a n s
    a n d  Le a se  F in a n c in g 7 .4 6 .6 5 .5 5 .2 5 .4 5 .3 5 .6 5 .5

TO TA L  L O A N S 1 0 0 .0 1 0 0 .0 1 0 0 .0 1 0 0 .0 1 0 0 .0 1 0 0 .0 1 0 0 .0 1 0 0 .0

S O U R C E : T a b le  A .2 2 .

1  F ig u re s  m a y  n o t s u m  to  1 0 0  d u e  to  ro u n d in g .
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TABLE A.24

COMMERCIAL BANKS - INTEREST RATES, 2000-2002
/Per Cent, Per Annum/

F O R  T H E  P E R I O D

2 0 0 2

    INTEREST RATES1 2000 2001 2002 I II III IV

A. Loan Rates (Prime)

(i)    Term - Range 3.00-29.80 5.00-26.75 5.00-26.75 5.00-26.75 5.00-26.75 5.00-26.75 5.00-26.75
- Median 17.00 15.25 13.63 14.00 13.63 13.63 13.38

(ii)   Demand - Range 5.00-25.90 5.00-24.00 3.50-24.00 5.00-24.00 5.00-24.00 5.00-24.00 3.50-24.00
- Median 16.50 15.00 9.00 9.50 9.00 9.00 8.61

(iii)  Overdraft - Range 5.00-26.50 5.00-24.00 7.00-24.00 7.00-24.00 7.00-24.00 7.00-24.00 7.00-24.00
- Median 16.50 15.63 13.00 13.00 13.00 13.00 13.00

(iv)  Basic Prime Rate - Range 16.50-17.00 14.00-17.00 11.25-17.00 12.50-17.00 11.75-17.00 11.25-12.50 11.25-12.00
- Median 16.50 15.88 12.00 13.00 13.00 12.00 11.50

(v)  Real Estate
  Mortgage - Range 2.00-28.30 2.00-17.50 2.00-15.50 5.00-15.50 7.00-14.00 5.00-13.00 2.00-12.50

-Median 17.50 16.00 12.13 13.50 12.50 11.75 11.50

B. Deposit Rates
 (Announced)

(i)  Ordinary Savings - Range 2.00-9.25 2.00-9.25 0.50-7.50 1.50-4.50 1.00-5.00 1.00-7.50 0.50-3.00
- Median 3.00 3.00 2.35 2.50 2.25 2.44 2.00

(ii)   Special Savings - Range 2.00-9.25 2.00-10.00 1.75-10.00 2.00-7.75 2.00-7.50 2.00-10.00 1.75-7.50
- Median 5.25 5.25 3.22 4.63 3.44 2.94 3.00

(iii)  3-Month Time - Range 2.50-9.20 2.50-9.50 1.50-8.75 1.50-8.75 2.00-8.75 2.00-8.75 2.00-8.75
- Median 6.45 7.15 3.38 5.30 3.56 3.19 2.88

(iv)   6-Month Time - Range 5.00-9.40 5.00-9.40 1.50-9.50 4.00-6.90 2.75-6.00 1.50-9.50 2.50-6.00
- Median 6.00 6.00 4.25 5.50 4.25 4.25 3.38

(v)   1-Year Time - Range 5.00-9.80 5.00-10.00 2.50-9.25 4.00-9.25 3.00-9.25 3.00-9.25 2.50-9.25
- Median 7.93 7.80 4.38 6.19 4.56 4.13 4.19

SOURCE: Central Bank of Trinidad and Tobago.

1 Annual and quarterly data represent the rates for the twelve (12) months of the year and three (3) months of the
quarter respectively.
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TABLE A.25

MONEY SUPPLY, 1998-2002
/Dollars Million/

E  N  D    O  F    P  E  R  I  O  D

1998 1999 2000 2001 r 2002

A. Narrow Money Supply 4,072.3 4,281.9 4,887.2 6,695.6 7,331.6

Currency in Active Circulation 1,020.1 1,292.4 1,271.0 1,373.5 1,501.8

Demand Deposits (adj.) 3,052.2 2,989.5 3,616.2 5,322.1 5,829.8

B. Factors Affecting Changes
in Money Supply

    1. Net Bank Credit to Central
Government 1,304.3 641.7 -2,069.1 -3,427.1 -3,796.8

(a)  Central Bank -693.4 -1,474.6 -4,045.9 -6,113.3 -6,502.3

(b)  Commercial Banks 1,997.7 2,116.3 1,976.8 2,686.2 2,705.5

    2.  Bank Credit 13,202.5 15,108.6 16,544.6 18,522.9 19,731.9

(a)  Public Sectorl 1,877.9 1,791.9 1,537.4 2,970.5 2,841.9

(b)  Private Sector2 11,324.6 13,316.7 15,007.2 15,552.4 16,890.0

    3. External Assets (net) 6,600.3 7,105.5 10,477.1 11,788.3 12,682.1

    4. Quasi-Money3 -8,936.3 -8,755.5 -9,077.7 -10,504.0 -10,178.6

    5. Foreign Currency Deposits
  (Adj) -3,885.2 -4,158.3 -5,253.8 -4,995.4 -5,513.1

     6.  NFIs  Foreign Currency
 Deposit  (Adj) -720.6 -1,709.0 -1,601.6 -1,993.6 -1,520.7

       7.  Other Items (Net) -4,213.3 -5,660.1 -5,733.9 -4,689.1 -5,593.9

C. Broad Money Supply (M-2) 13,008.7 13,057.5 13,964.9 17,199.6 17,510.1

D. Broad Money Supply (M2*)4
16,893.9 17,215.8 19,218.7 22,195.1 23,023.2

Memo: 5
Money Supply M-3 16,588.9 17,359.8 17,961.3 21,615.2 21,478.7

Money Supply M-3* 21,142.0 23,215.2 24,763.2 28,574.0 28,510.6

SOURCE: Central Bank of Trinidad and Tobago.

Includes Central Bank’s and commercial banks’ loans and holdings of public sector securities.
Includes commercial banks’ loans and holdings of private sector securities.
Excludes foreign currency deposits of residents which are shown separately below.
Includes foreign currency deposits of residents.

In addition to M-2, M-3 includes the time deposits of non-bank financial institutions (NFIs) while in addition
to M-2*, M-3* includes foreign currency deposits of residents at NFI’s.
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TABLE A.26

CHANGES IN MONEY SUPPLY, 1998-2002
/Dollars Million/

1998 1999 2000 2001r 2002

A. Narrow Money Supply (M-lA) 174.1 209.6 605.3 1,808.4 636.0
4.5 5.2 14.1 37.0 9.5

      Currency in Active Circulation -42.9 272.3 -21.4 102.5 128.3
-4.0 26.7 -1.7 8.1 9.3

      Demand Deposits (adj.) 217.0 -62.7 626.7 1,705.9 507.7
7.7 2.1 20.9 47.2 9.5

B. Factors Affecting Changes in Money Supply

1.   Net Bank Credit to Government -219.5 -662.6 -2,710.8 -1,358.0 -369.7
-14.4 -50.8 -422.4 -65.6 -10.8

     Central Bank 1,026.0 -781.2 -2,571.3 -2,067.4 -389.0
59.7 -112.7 -174.4 -51.1 -6.4

     Commercial Banks -1,245.6 118.6 -139.5 709.4 19.3
-38.0 5.9 -6.6 35.9 0.7

2.  Bank Credit -228.2 1,906.1 1,436.0 1,978.3 1,209.0
-1.7 14.4 9.5 11.9 6.5

     Public Sectorl -229.7 -86.0 -254.5 1,433.1 -128.6
-10.9 -4.6 -14.2 93.2 -4.3

     Private Sector2 1.5 1,992.1 1,690.5 545.2 1,337.6
- 17.6 12.7 3.6 8.6

3.  Net Foreign Assets 748.6 505.2 3,371.6 1,311.2 893.8
12.8 7.7 47.5 12.5 7.6

4.  Quasi-Money3 -1,267.3 160.8 -322.2 -1,426.3 325.4
16.5 -1.8 3.7 15.7 -3.1

5.  Foreign Currency Deposits -533.5 -273.1 -1,095.5 258.4 -517.7
15.9 7.0 26.3 -4.9 10.4

6.  NFIs Foreign Currency Deposits (Adj) -147.3 -988.4 107.6 -392.0 472.9
-25.7 -137.2 -6.3 24.5 -23.7

7.  Other Items (net) 1,674.0 -1,446.8 -73.8 1,044.8 -904.8
     Increase (-), Decrease (+) -28.4 34.3 1.3 -18.2 -19.3

C. Broad Money Supply (M-2) 1,441.5 48.8 907.4 3,234.7 310.5
12.5 0.4 6.9 23.2 1.8

D. Broad Money Supply (M-2*)4 1,975.1 321.9 2,002.9 2,976.4 828.1

13.2 1.9 11.6 15.5 3.7
Memo:Money Supply M-3 2,338.1 770.9 601.5 3,653.9 -136.5

16.4 4.6 3.46 20.3 -0.6
Money Supply M-3* 3,041.1 2,073.2 1,548.0 3,810.8 -63.4

16.8 9.8 6.7 15.4 -0.2

SOURCE: Table A.25
1 Includes Central Bank’s and commercial banks’ loans and holdings of public sector securities.
2 Includes commercial banks’ loans to the private sector and holdings of private sector securities.
3 See footnote (3) of Table A.25.
4 See Note (4) of Table A.25.

Figures in italics represent percentage changes.

��!(����������	
��������$�������))��



Annual Economic Survey, 2002

60
Appendix Tables

��!*������������������	�")�������#�$���
����=��%9���""�������������#�+���������

TABLE A.27

FINANCE COMPANIES AND MERCHANT BANKS: SUMMARY OF
 ASSETS  AND LIABILITIES, 1998-2002

/Dollars Thousand/

Domestic Credit

End of Period External
Assets (Net)

Cash and
Deposits at

Central Bank

Balances due
from Banks

(Net) Investments Loans Total

(1) (2) (3) (4) (5) (6)
1998 -62,355 153,665 281,222 2,066,669 965,698 3,032,367
1999 7,983 175,321 240,092 2,652,855 1,292,718 3,945,573
2000 65,640 166,023 63,085 2,631,351 1,473,809 4,105,160
2001r 71,160 164,154 -110,150 3,805,735 1,659,104 5,464,839
2002 515,824 217,967 -25,872 3,787,844 1,817,521 5,605,365

2001
I 45,010 148,067 -21,832 2,538,189 1,477,520 4,015,709
II 71,167 151,703 -54,774 3,257,174 1,550,111 4,807,285
III 35,551 217,146 -26,730 3,189,905 1,638,809 4,828,714
IV

r 71,160 164,154 -110,150 3,805,735 1,659,104 5,464,839

2002
I 589,085 183,472 111,005 3,823,311 1,786,187 5,609,498
II 577,244 169,635 -15,170 3,688,228 1,808,463 5,496,691
III 536,562 192,052 -560 4,100,636 1,754,966 5,855,602
IV 515,824 217,967 -25,872 3,787,844 1,817,521 5,605,365

End of
Period

Total Assets/
Liabilities Deposits Borrowings

1 Provisions
Capital and
Reserves

Other Items
(Net)

(7) (8) (9) (10) (11) (12)

1998 3,404,899 1,935,723 254,748 38,261 563,726 612,441
1999 4,368,969 2,768,465 373,863 52,592 660,455 513,594
2000 4,399,908 2,619,184 367,050 35,985 659,442 718,247
2001r 5,590,003 3,456,366 751,052 41,182 744,024 597,379
2002 6,313,284 2,962,091 1,541,417 42,029 861,558 906,189

2001
I 4,186,954 2,581,557 362,752 36,368 678,173 528,104
II 4,975,381 2,973,871 455,413 37,065 707,580 801,452
III 5,054,681 3,140,163 447,375 36,377 720,701 710,065
IV

r 5,590,003 3,456,366 751,052 41,182 744,024 597,379

2002
I 6,493,060 3,435,301 1,495,254 40,098 792,498 729,909
II 6,228,400 3,311,798 1,407,132 43,611 843,600 622,259
III 6,583,656 3,287,179 1,489,029 40,168 887,825 879,455
IV 6,313,284 2,962,091 1,541,417 42,029 861,558 906,189

SOURCE:   Central Bank of Trinidad and Tobago.

1   – Borrowings from all sources other than commercial banks.  Borrowings from commercial banks are
reflected in column 3.
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TABLE A.28

FINANCE COMPANIES AND MERCHANT BANKS:  DISTRIBUTION OF
LOANS AND ADVANCES BY SECTOR, 1999-2002

/Dollars Million/

E N D   O F   P E R I O D
2  0  0  2

SECTORS 1999 2000 r 2001r I II III IV

Public Sector 104.4 94.6 88.6 87.7 86.6 81.7 0.7

Private Sector 1,018.3 958.7 1,287.2 1,451.0 1,466.5 1,404.0 1,115.8

Agriculture 21.8 14.3 17.3 16.0 15.3 15.5 9.0

Petroleum 15.6 13.2 20.6 21.2 22.0 21.0 20.6

Manufacturing 206.5 155.3 174.3 154.7 165.9 159.1 160.3

Construction 62.2 81.5 146.2 146.7 133.6 123.3 119.1

Distributive Trades 80.3 51.7 103.2 114.8 106.6 106.3 128.5

Hotels and Guest Houses 62.9 93.4 111.5 106.4 110.0 112.2 127.1

Transport, Storage and
   Communication 91.9 81.6 109.1 154.2 84.0 83.2 51.5

Finance, Insurance, Real Estate
   and Services 231.4 242.3 317.6 462.8 571.3 536.6 332.4

Education, Cultural and
   Community Services 7.2 5.2 4.6 4.2 3.9 3.9 4.0

Personal Services 16.7 2.7 8.5 8.7 8.0 6.9 6.2

Consumers 221.8 217.5 274.3 261.3 245.9 236.0 157.1

TOTAL (excluding Real
Estate Mortgage & Leases) 1,122.7 1,053.3 1,375.8 1,538.7 1,553.1 1,485.7 1,116.5

Real Estate Mortgage Loans 63.2 40.8 53.3 47.8 48.5 50.6 28.6

Leases 106.7 123.1 155.8 160.1 162.0 162.0 96.2

TOTAL LOANS 1,292.6 1,217.2 1,584.9 1,746.6 1,763.6 1,698.3 1,241.3

SOURCE: Central Bank of Trinidad and Tobago.
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TABLE A.29

FINANCE COMPANIES AND MERCHANT BANKS: PERCENTAGE DISTRIBUTION
OF LOANS AND ADVANCES BY SECTOR, 1999-2002

/Per Cent/

E N D  O F  P E R I O D
2  0  0  2

SECTORS 1999 2000 r 2001r I II III IV

Public Sector 8.1 7.8 5.6 5.0 4.9 4.8 0.1

Private Sector 78.8 78.8 81.1 83.1 83.1 82.7 89.9

Agriculture 1.7 1.2 1.1 0.9 0.9 0.9 0.7

Petroleum 1.2 1.1 1.3 1.2 1.2 1.2 1.7

Manufacturing 16.0 12.8 11.0 8.9 9.4 9.4 12.9

Construction 4.8 6.7 9.2 8.4 7.6 7.3 9.6

Distributive Trades 6.2 4.2 6.5 6.6 6.0 6.3 10.4

Hotels and Guest Houses 4.9 7.7 7.0 6.1 6.2 6.6 10.2

Transport, Storage and
   Communication 7.1 6.7 6.9 8.8 4.8 4.9 4.1

Finance, Insurance, Real Estate
   and Business Services 17.9 19.9 20.0 26.5 32.4 31.6 26.8

Education, Cultural and
   Community Services 0.6 0.4 0.3 0.2 0.2 0.2 0.3

Personal Services 1.3 0.2 0.5 0.5 0.5 0.4 0.5

Consumers 17.1 17.9 17.3 15.0 13.9 13.9 12.7

TOTAL (excluding Real
Estate Mortgage & Leases) 86.9 86.6 86.7 88.1 88.0 87.5 90.0

Real Estate Mortgage Loans 4.9 3.4 3.4 2.7 2.8 3.0 2.3

Leases 8.2 10.0 9.9 9.2 9.2 9.5 7.7

TOTAL LOANS 100.0 100.0 100.0 100.0 100.0 100.0 100.0

SOURCE: Table A.28.
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TABLE A.30

TRUST AND MORTGAGE FINANCE COMPANIES:
SUMMARY OF ASSETS AND LIABILITIES, 1998-2002

/Dollars Thousand/

Domestic Credit
Cash and

Deposits at
Central Bank

Balances due
from Banks

(Net) Investment Loans Total

Total Assets/
Liabilities

(1) (2) (3) (4) (5) (6)

1998 250,348 134,785 1,888,860 2,431,689 4,320,549 4,705,682
1999 304,317 814,590 2,281,011 2,944,894 5,225,905 6,344,812
2000 387,136 894,682 3,669,753 3,663,523 7,333,276 8,615,094
2001r 352,226 665,675 3,617,300 3,734,207 7,351,507 8,369,408
2002 353,897 957,241 3,147,235 4,123,822 7,271,057 8,582,195

2001
I 363,992 1,545,826 2,836,834 3,957,672 6,794,506 8,704,324
II 363,964 1,046,347 3,016,923 4,113,635 7,130,558 8,540,869
III 362,606 556,716 3,942,019 3,709,176 7,651,195 8,570,517
IV r 352,226 665,675 3,617,300 3,734,207 7,351,507 8,369,408

2002
I 329,547 543,828 3,368,113 3,915,718 7,283,831 8,157,206
II 346,127 752,586 3,346,692 3,951,823 7,298,515 8,397,228
III 352,224 710,094 3,125,202 4,044,754 7,169,956 8,232,274
IV 353,897 957,241 3,147,235 4,123,822 7,271,057 8,582,195

End of Period Deposits Borrowings Provisions Capital and
Reserves

Other Items
(Net)

(7) (8) (9) (10) (11)

1998 2,493,467 241,740 20,835 429,812 1,519,828
1999 3,358,989 177,100 24,438 578,328 2,205,957
2000 3,089,686 144,703 33,946 948,467 4,398,292
2001 r 3,250,046 150,055 102,052 1,236,720 3,630,535
2002 2,762,005 331,555 74,899 1,583,440 3,830,296

2001
I 2,922,575 142,967 32,154 1,006,528 4,600,100
II 3,315,479 140,172 32,545 1,084,162 3,968,511
III 3,109,068 152,392 59,520 1,215,726 4,033,811
IV r 3,250,046 150,055 102,052 1,236,720 3,630,535

2002
I 3,037,314 272,823 118,467 1,297,881 3,430,721
II 3,048,843 269,127 94,892 1,370,183 3,614,183
III 2,835,558 272,015 70,398 1,473,370 3,580,933
IV 2,762,005 331,555 74,899 1,583,440 3,830,296

SOURCE:  Central Bank of Trinidad and Tobago.
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TABLE A.31

DEVELOPMENT BANKS: SUMMARY OF ASSETS AND LIABILITIES, 1998-2002
/Dollars Thousand/

Net  Domestic Assets
External

Assets (Net)
Deposits in

Local
Banks

Public
Sector
Credit

Private
Sector
Credit

Total
Total

Assets/
Liabilities

Provisions
Capital

and
Reserves

Other
Items
(Net)

(1) (2) (3) (4) (5) (6) (7) (8) (9)

-33,570 -13,746 -430,748 1,025,191 580,697 547,127 46,278 331,424 169,425
-29,400 -9,851 -426,897 1,027,781 591,033 561,633 43,897 360,149 157,587
-25,272 -25,351 -405,223 1,252,091 821,517 796,245 40,663 402,440 353,142
-20,980 -16,474 -519,292 1,221,925 686,159 665,179 15,627 283,769 365,783
-16,800 -22,156 -514,783 1,245,468 708,529 691,729 14,502 307,262 369,965

-24,248 -16,644 -532,709 1,225,591 676,238 651,990 12,044 287,791 352,155
-23,158 -40,217 -528,430 1,254,647 686,000 662,842 11,938 299,831 351,073
-22,155 -12,603 -519,292 1,195,508 688,819 666,664 12,854 298,912 354,898
-20,980 -16,474 -519,292 1,221,925 686,159 665,179 15,627 283,769 365,783

-19,956 -15,869 -519,292 1,234,541 699,380 679,424 13,222 293,520 372,682
-18,943 -15,544 -514,783 1,230,176 699,849 680,906 14,502 298,398 368,006
-17,917 -16,240 -514,783 1,236,123 705,100 687,183 14,502 303,331 369,350
-16,800 -22,156 -514,783 1,245,468 708,529 691,729 14,502 307,262 369,965

 Central Bank of Trinidad and Tobago.

T A B L E  A .3 2

T H R IF T  IN S T IT U T IO N S : S U M M A R Y  O F  A S S E T S  A N D  L IA B IL IT IE S , 1 9 9 8 -2 0 0 2
/D o lla rs  T h o u s a n d /

N e t D o m e s tic  C re d it D e p o s its

E n d  o f
P e r io d

E x te r n a l
A s s e ts

(N e t)

N e t
D e p o s its
in  L o c a l
B a n k s

P u b lic
S e c to r
C r e d it

P r iv a te
S e c to r
C r e d it T o ta l

T o ta l
A s s e ts /

L ia b ilit ie s T im e S a v in g s T o ta l S h a re s

O th e r
Ite m s
(N e t)

(1 ) (2 ) (3 ) (4 ) (5 ) (6 ) (7 ) (8 ) (9 ) (1 0 ) (1 1 )

1 9 9 8 7 ,1 6 0 1 1 ,5 7 5 5 ,2 2 2 4 2 ,8 8 5 5 9 ,6 8 2 6 6 ,8 4 2 6 ,1 9 0 1 6 ,1 7 4 2 2 ,3 6 4 3 1 ,2 6 8 1 3 ,2 1 0
1 9 9 9 7 ,1 6 0 9 ,2 6 7 8 ,7 7 2 4 1 ,1 9 1 5 9 ,2 3 0 6 6 ,3 9 0 6 ,3 0 2 1 5 ,9 9 3 2 2 ,2 9 5 2 9 ,0 4 8 1 5 ,0 4 7
2 0 0 0 7 ,1 6 0 3 ,0 1 2 1 0 ,8 9 6 4 0 ,1 3 0 5 4 ,0 3 8 6 1 ,1 9 8 7 ,0 0 2 1 5 ,1 2 4 2 2 ,1 2 6 2 1 ,9 0 6 1 7 ,1 6 6
2 0 0 1 0 2 ,3 6 9 1 2 ,3 0 7 3 7 ,8 6 7 5 2 ,5 4 3 5 2 ,5 4 3 5 ,6 9 9 3 ,9 8 7 9 ,6 8 6 2 0 ,0 1 1 2 2 ,8 4 6
2 0 0 2 0 5 ,2 8 6 1 0 ,6 4 2 4 2 ,4 1 1 5 8 ,3 3 9 5 8 ,3 3 9 7 ,9 7 8 4 ,2 5 5 1 2 ,2 3 3 1 8 ,4 1 9 2 7 ,6 8 7

2 0 0 0
I 7 ,1 6 0 4 ,9 4 9 8 ,7 2 5 4 1 ,1 6 8 5 4 ,8 4 2 6 2 ,0 0 2 6 ,2 3 4 1 6 ,0 9 9 2 2 ,3 3 3 2 3 ,2 9 6 1 6 ,3 7 3
II 7 ,1 6 0 3 ,7 3 1 9 ,6 9 9 4 1 ,4 2 4 5 4 ,8 5 4 6 2 ,0 1 4 6 ,3 0 7 1 6 ,0 3 4 2 2 ,3 4 1 2 3 ,4 7 2 1 6 ,2 0 1
III 7 ,1 6 0 3 ,9 1 1 9 ,6 5 1 4 1 ,4 3 1 5 4 ,9 9 3 6 2 ,1 5 3 6 ,3 3 1 1 5 ,9 5 7 2 2 ,2 8 8 2 3 ,2 3 6 1 6 ,6 2 9
IV 7 ,1 6 0 3 ,0 1 2 1 0 ,8 9 6 4 0 ,1 3 0 5 4 ,0 3 8 6 1 ,1 9 8 7 ,0 0 2 1 5 ,1 2 4 2 2 ,1 2 6 2 1 ,9 0 6 1 7 ,1 6 6

2 0 0 1
I 0 1 ,9 1 0 1 0 ,8 7 8 4 0 ,9 0 9 5 3 ,6 9 7 5 3 ,6 9 7 5 ,7 4 9 3 ,6 2 3 9 ,3 7 2 2 2 ,2 5 3 2 2 ,0 7 2
II 0 2 ,0 7 8 1 0 ,9 5 6 3 9 ,3 9 3 5 2 ,4 2 7 5 2 ,4 2 7 5 ,4 2 8 3 ,5 4 2 8 ,9 7 0 2 1 ,4 2 2 2 2 ,0 3 5
III 0 2 ,1 7 4 1 1 ,7 0 6 3 9 ,8 8 7 5 3 ,7 6 7 5 3 ,7 6 7 5 ,7 1 7 3 ,6 2 1 9 ,3 3 8 2 1 ,1 4 0 2 3 ,2 8 9
IV 0 2 ,3 6 9 1 2 ,3 0 7 3 7 ,8 6 7 5 2 ,5 4 3 5 2 ,5 4 3 5 ,6 9 9 3 ,9 8 7 9 ,6 8 6 2 0 ,0 1 1 2 2 ,8 4 6

2 0 0 2
I 0 3 ,7 8 0 1 0 ,9 2 7 3 8 ,4 8 6 5 3 ,1 9 3 5 3 ,1 9 3 5 ,6 0 2 3 ,7 4 8 9 ,3 5 0 2 0 ,4 4 6 2 3 ,3 9 7
II 0 4 ,2 9 0 1 0 ,9 0 9 3 8 ,4 6 4 5 3 ,6 6 3 5 3 ,6 6 3 5 ,6 8 6 4 ,0 9 6 9 ,7 8 2 2 1 ,3 2 0 2 2 ,5 6 1
III 0 4 ,2 1 8 1 0 ,8 9 7 3 9 ,8 4 6 5 4 ,9 6 1 5 4 ,9 6 1 6 ,8 8 5 4 ,0 3 8 1 0 ,9 2 3 2 0 ,4 7 2 2 3 ,5 6 6
IV 0 5 ,2 8 6 1 0 ,6 4 2 4 2 ,4 1 1 5 8 ,3 3 9 5 8 ,3 3 9 7 ,9 7 8 4 ,2 5 5 1 2 ,2 3 3 1 8 ,4 1 9 2 7 ,6 8 7

S O U R C E : C e n tra l B a n k  o f  T r in id a d  a n d  T o b a g o .

1  T h r if t in s titu tio n s  fo r  2 0 0 1  in c lu d e  th e  th re e  B u ild in g  S o c ie t ie s .   D a ta  p r io r  to  2 0 0 1  in c lu d e  th e  P o s t
O ffic e  s a v in g s  b a n k  w h ic h  c lo s e d  o n  A u g u s t 3 1 ,  2 0 0 1 .
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TABLE A.33

NON-BANK FINANCIAL INSTITUTIONS INTEREST RATES: 2000-2002
/Per Cent/

F  O  R    T  H  E    P  E  R  I  O  D

2  0  0  2p

    INTEREST RATES1 2000 2001 2002 I II III IV

   1.   Thrift Institutions
     (a)  Savings Deposits
                 Range 5.00-5.00 5.00-5.00 5.00-5.00 5.00-5.00 5.00-5.00 5.00-5.00 5.00-5.00
                 Median 5.00 5.00 5.00 5.00 5.00 5.00 5.00

     (b)  Time Deposits
             (i) l - 3 years
                 Range 6.00-10.00 6.00-10.00 5.00-10.00 6.00-10.00 6.00-10.00 6.00-10.00 5.00-10.00

                 Median 8.00 8.00 8.00 8.00 8.00 8.00 8.00

     (c)  Mortgage Loans
          (Residential)
                 Range 13.00-14.00 12.50-14.00 12.50-14.00 12.50-14.00 12.50-14.00 12.50-14.00 12.50-14.00

                 Median 13.50 13.25 12.50 12.50 12.50 13.50 12.50

  2.  Trust & Mortgage
       Finance Companies
     (a)  Time Deposits
             (i)  1 - 3 years
                  Range 7.00-12.00 6.00-12.00 3.69-11.50 5.37-11.50 4.17-11.15 4.00-11.50 3.69-11.50

                  Median 9.91 9.95 7.75 8.50 8.00 7.84 7.50
            (ii)  Over 3 years
                  Range 6.00-11.50 3.00-11.57 3.00-12.00 3.00-12.00 3.00-12.00 3.00-12.00 3.00-12.00

                  Median 9.50 9.63 7.84 8.32 7.96 7.72 7.50

     (b)  Mortgage Loans

            (i)  Residential
                 Range 5.00-17.00 5.00-13.50 11.00-13.50 13.00-13.50 12.00-13.50 11.00-13.00 11.00-13.00
                 Median 13.00 13.50 12.75 13.25 13.25 12.00 12.00

           (ii)  Commercial
                 Range 6.00-16.50 6.00-16.50 12.00-14.00 13.00-14.00 12.00-14.00 12.50-13.00 12.00-13.00
                 Median 14.50 14.25 13.13 13.75 13.50 12.75 12.75

  3. Finance Companies
 and Merchant Banks

     (a)  Time Deposits
            1 year to 3 years

               Range 7.00-12.00 7.00-12.00 6.00-11.75 6.00-11.50 6.00-11.50 6.00-11.50 6.00-11.75
Median 9.44 10.63 9.57 9.88 9.88 9.25 8.88

    (b)  Instalment Loans
                 Range 6.00-21.00 6.00-19.57 4.60-20.00 5.67-19.00 5.67-20.00 5.67-20.00 4.60-19.00
                 Median 9.40 11.50 11.25 12.00 12.00 9.00 10.50

SOURCE:  Central Bank of Trinidad and Tobago.
1 Annual and quarterly data represent the rates for the twelve (12) months of the year and the three (3)

months of the quarter respectively.
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TABLE A.34

MONEY AND CAPITAL MARKET ACTIVITY, 1999-2002

New Issues Secondary Market Turnover1

($Million) Government Securities2 Treasury Bills Public Company shares

End of
Period

Government
Securities

Treasury
Bills Other3

Face
Value ($M)

No. of
Transactions

Face
Value
($M)

No. of
Transactions

Market
Value ($M)

No. of
Transactions

Volume of
Shares
Traded
(Mn)

1999 904.6 0.0 1,063.0 11.9 14 421.3 289 594.0 5,808 73.6
I 180.2 0.0 0.0 0.6 2 182.4 162 95.6 931 10.0

II 126.5 0.0 1,063.0 0.1 2 2.0 35 160.1 1,696 18.8

III 242.0 0.0 0.0 10.2 9 139.1 61 169.8 1,442 25.6
IV 355.9 0.0 0.0 1.0 1 97.8 31 168.5 1,739 19.2

2000 895.4 0.0 0.0 19.9 15 991.2 306 885.8 6,691 82.6
I 245.2 0.0 0.0 11.2 2 281.9 62 255.2 2,322 25.0

II 650.0 0.0 0.0 1.7 6 321.7 132 222.1 1,570 20.8
III 0.2 0.0 0.0 4.3 4 10.3 18 209.7 1,439 22.7

IV 0.0 0.0 0.0 2.7 3 377.3 94 198.8 1,360 14.1

2001 1,376.0 0.0 3,802.1 15.3 8 287.0 131 1,044.9 6,609 122.2
I - 0.0 1,110.6 10.1 6 119.4 57 224.0 1,609 26.7

II 676.0 0.0 306.1 4.5 1 61.8 31 180.3 1,561 22.6

III 700.0 0.0 150.0 0.7 1 53.0 22 240.7 1,932 29.3
IV 0.0 0.0 2,235.4 0.0 0 52.8 21 399.9 1,507 43.6

2002 1,100.0 0.0 0.0 0.0 0 41.8 14 1,060.4 8,092 96.7
I 0.0 0.0 0.0 0.0 0 1.7 8 318.1 1,724 27.1
II 300.0 0.0 0.0 0.0 0 20.1 2 272.6 1,831 24.9

III 800.0 0.0 0.0 0.0 0 20.0 4 142.0 1,864 15.7

IV 0.0 0.0 0.0 0.0 0 0.0 0 327.7 2,673 29.0

SOURCES: Central Bank of Trinidad and Tobago; Stock Exchange of Trinidad and Tobago.
1 Data refer to the double transactions of buying and selling.
2 Trading in Government Securities and Treasury Bills was conducted under the aegis of the Investment

Division, Central Bank of Trinidad and Tobago.  From 1993 trading in government securities has been
conducted by the Stock Exchange of Trinidad and Tobago.

3 Data include new issues by state corporations and other private organizations.
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TABLE A.35

SELECTED INTEREST RATES, 2000-20021

/Per Cent Per Annum/

F  O  R    T  H  E    P  E  R  I  O  D
2002

2000 2001 2002 I II III IV

A.  Central Bank

(i)  Bank Rate 13.00 13.00 7.25 13.00 7.25 7.25 7.25

(ii) Special Deposits Rate 4.00 4.00 4.00 4.00 4.00 4.00 4.00

     (iii) Repo Rate2 - - 5.25 - 5.75 5.25 5.25

      (iv) Reverse Repo Rate2 - - 4.75 - 5.25 4.75 4.75

B. Government

(i)  Treasury Bills3 10.56 8.55 4.83 5.81 4.93 4.34 4.24

C. Commercial Banks
- Local Currency

(i)  Weighted Average Rate on

 Loans 15.27 14.50 12.78 13.30 12.98 12.59 12.25
(ii)  Weighted Average Rate 

on Deposits 6.03 5.72 3.66 4.46 4.03 3.26 2.90

(iii)  Interest Spread (i - ii) 9.24 8.78 9.12 8.84 8.95 9.33 9.35

D. Non-Bank Financial
Institutions4

(i)  Weighted Average Rate on

Loans 11.98 11.73 10.95 11.51 11.09 10.87 10.33

(ii)  Weighted Average Rate 
on Deposits 10.18 10.07 7.70 8.95 5.94 7.74 8.16

(iii)  Interest Spread (i - ii) 1.80 1.66 3.25 2.57 5.15 3.12 2.17

SOURCE: Central Bank of Trinidad and Tobago.

1 Annual data refer to the average of the quarterly averages for the respective years, except for the Bank
Rate, Repo Rate and Reverse Repo Rate which reflect the end of quarter/year position.

2 In May 2002, the Central Bank introduced a system of announced overnight repurchase or ‘repo’ rates
for short-term government paper.

3 Data are weighted averages of the monthly discount rates for issues occurring during the period.
4 Includes Finance Houses, Trust and Mortgage Finance Companies and represents rates for licensed

institutions only.
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TABLE A.36
BALANCE OF PAYMENTS, 1998 - 2002

/US - $Million/

Item 1998 1999 2000 2001r 2002 p

(1) Merchandise (Net) -743.0 63.6 968.8 718.1 192.6
       Exports 2,264.6 2,815.8 4,290.3 4,304.2 3,874.8
       Imports 3,007.6 2,752.2 3,321.5 3,586.1 3,682.2

(2) Services (Net) 417.6 329.1 166.1 203.8 222.2
       Transportation 78.2 80.9 34.4 90.7 84.9
       Travel 134.0 126.8 65.7 49.9 36.5
       Communication 91.9 102.8 30.8 24.2 24.5
       Insurance 30.1 23.9 45.7 70.5 99.6
       Other Government 77.5 -10.2 -13.9 -20.3 -16.6
       Other Services 5.9 4.9 3.4 -11.2 -6.6

(3)   Income -342.3 -399.9 -628.5 -539.3 -365.3
      Investment Income -342.3 -399.9 -628.5 -539.3 -365.3

(4) Unrequited Transfers (Net) 22.3 37.8 37.9 33.4 46.9

(5) Current Account (1+2+3+4) -645.3 30.6 544.3 416.0 96.4

(6) Net Capital Movement (Net) 694.4 217.9 264.7 336.2 231.0
      Portfolio Investment -0.4 -170.0 -146.3 -58.0 -3.2
      Direct Investment 731.9 379.2 654.3 684.9 586.5
      Other Private1 117.6 -174.9 -211.1 -498.4 -217.1
      Commercial Banks2 -49.7 73.7 -86.1 257.1 -79.7
      Official Borrowing -105.7 124.4 114.9 -34.7 -50.9
      Official Loans 0.0 0.0 0.0 0.0 0.0
      State Enterprises Borrowing -5.7 -14.5 -61.0 -14.7 -4.6
      Other Assets 6.0 0.0 0.0 0.0 0.0

(7) Net Errors & Omissions 31.5 -86.3 -368.0 -281.6 -278.5

(8) Overall Surplus or Deficit 80.6 162.2 441.0 470.6 48.9

(9) Official Financing -80.6 -162.2 -441.0 -470.6 -48.9
       Government -0.3 0.0 3.5 0.0 0.0
       Central Bank (Net)3 -80.3 -162.2 -444.5 -470.6 -48.9

(10)  Exceptional Financing 0.0 0.0 0.0 0.0 0.0
       Of which:
       Debt Rescheduling 0.0 0.0 0.0 0.0 0.0

 Memoranda Items
       Current Account/GDP (per cent) -10.2 0.4 6.7 4.5 1.0
      Gross International Reserves (US$Mn) 1,184.5 1,389.9 1,909.7 2,455.2 2,593.9
       (in months of imports) 4.4 4.5 5.8 7.3 7.8
       Debt Service Ratio 9.9 8.0 7.9 3.7 4.3

SOURCE: Central Bank of Trinidad and Tobago
1 Represents estimated short-term foreign capital.
2 As a result of the change in the exchange rate regime in 1993, commercial banks are classified as part of

private sector capital.
3 Includes Central Bank holdings, IMF Reserve Tranche and SDR holdings, and use of Fund (IMF) Credit.
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TABLE A.37

VALUE OF EXPORTS1 AND IMPORTS BY SECTIONS OF THE S.I.T.C.(R2),
1999-2002

/Dollars Million/

1  9  9  9 2000 2001 2002*

SECTION Exports Imports Exports Imports Exports Imports Exports Imports

    Total2 17,661.2 17,263.0 26,923.5 20,841.9 25,745.5 22,199.8 18,427.1 16,780.9

0.  Food and Live Animals 938.3 1,651.8 962.4 1,519.9 906.9 1,831.0 716.8 1,209.3

1.  Beverages and Tobacco 491.0 126.3 537.3 118.9 591.8 137.8 457.0 81.2

2.  Crude Materials Except Fuels 40.6 352.3 41.8 504.4 57.2 409.2 44.2 465.2

3.  Mineral Fuel Lubricants 9,554.8 3,628.3 17,574.8 6,731.3 15,430.3 5,737.2 11,043.7 4,830.5

4.  Animal and Vegetable Oils
and Fats 35.3 122.1 22.3 65.1 31.6 55.2 24.9 52.1

5.  Chemicals 3,362.0 1,606.9 4,665.9 1,642.7 5,102.1 1,826.9 3,078.1 1,347.3

6.  Manufactured Goods 2,191.5 2,707.3 2,394.0 2,759.4 2,726.2 3,039.4 2,260.4 2,224.1
7. Machinery & Transport
       Equipment 652.7 5,880.4 320.7 6,375.5 470.5 7,830.2 506.3 5,651.3

8.  Misc. Manufactured Articles 393.5 1,044.3 399.7 1,066.8 427.6 1,287.1 294.2 889.3

9.  Misc. Transactions and
Commodities 1.5 143.3 4.6 57.9 1.4 45.8 1.4 30.6

      Memorandum  Item:
     Ships’ Stores/Bunkers 171.8 - 290.8 - 257.5 - 158.8 -

SOURCE:  Central Statistical Office.

1 Domestic Exports
2 Unadjusted for Balance of Payments
* Reflects data for the period Jan-Sept 2002 only.
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TABLE A.38

EXPORTS BY ECONOMIC FUNCTION, 1998-Sept 2002
/Dollars Million/

COMMODITY GROUPS 1998 1999 2000 2001 2002*

1.  Consumer Goods 2,379.2 1,959.0 1,991.4 1,980.5 1,707.7

NON-DURABLES 2,198.7 1,662.1 1,685.1 1,649.7 1,477.1
Food 1,361.2 912.1 902.7 812.9 647.2
Other 837.5 750.0 782.4 836.8 829.9

DURABLES 180.5 296.9 306.3 330.8 230.6

2.  Raw Materials and Inter. Goods 11,235.9 14,475.1 24,068.8 22,733.9 15,805.0

Fuels 6,231.3 9,554.8 17,574.8 15,430.3 11,043.7
Construction Materials 1,634.4 1,347.2 1,567.0 1,846.8 1,643.6
Chemicals 2,466.8 3,362.0 4,665.9 5,102.1 3,078.1

Other Raw Materials 903.4 211.1 261.1 354.7 39.6

3.  Capital Goods 462.2 405.0 254.6 339.0 393.5

Transport Equipment 181.5 50.6 30.2 24.7 n.a
Other Machinery and Equipment 280.7 354.4 224.4 314.3 393.5

4.  Other Commodities 143.2 822.1 608.7 692.1 520.9

5.  Total Exports Unadjusted for
  Balance of Payments (1+2+3+4)

14,220.5 17,661.2 26,923.5 25,745.5 18,427.1

SOURCE:  Central Statistical Office.

*  Reflects data for the period Jan-Sept 2002 only.
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TABLE A.39

IMPORTS BY ECONOMIC FUNCTION, 1998-Sept 2002
/Dollars Million/

COMMODITY GROUPS 1998 1999 2000 2001 2002*

1.  Consumer Goods 2,826.8 3,627.9 3,428.0 3,752.0 2,416.5

NON-DURABLES 1,891.9 2,202.2 2,057.7 2,484.9 1,679.6
Food 1,381.2 1,496.6 1,370.9 1,689.0 1,096.9

Other 510.7 705.4 686.8 795.9 582.7
DURABLES 934.9 1,425.7 1,370.3 1,267.1 736.9

C.K.D. Passenger cars n.a - - - -
Non-C.K.D. Passenger Cars n.a 561.5 498.4 192.2 n.a

Other - 864.2 871.9 1,074.9 736.9

2.  Raw Materials and Inter. Goods 7,104.8 6,233.3 9,598.9 8,920.1 7,371.2

Fuels 2,308.1 3,628.3 6,731.4 5,737.2 4,830.5
Construction Materials 886.7 586.9 628.0 870.8 725.9

Other Raw Materials 3,910.0 2,018.1 2,239.5 2,312.1 1,814.8

3.  Capital Goods 7,417.8 3,815.5 5,623.3 6,183.0 2,669.4

Transport Equipment 1,175.8 928.7 2,079.6 1,148.7 n.a
Oil and Mining Machinery 420.2 11.9 767.2 98.1 n.a

Other Machinery and Equipment 5,821.8 2,874.9 2,776.5 5,034.2 2,669.3

4.  Other Commodities 1,537.4 3,586.3 2,191.7 3,344.7 4,323.8

5.  Total Imports Unadjusted for
Balance of Payments (1+2+3+4)

18,886.8 17,263.0 20,841.9 22,199.8 16,780.9

SOURCE:  Central Statistical Office.

*  Reflects data for the period Jan-Sept 2002 only.
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TABLE A.40

DIRECTION OF TRADE - EXPORTS, 1998-Sept 2002

1998 1999 2000 2001 2002*

COUNTRY $M % $M % $M % $M % $M %

United States 5,189.4 36.9 6,876.3 39.3 11,592.1 43.5 11,029.9 43.4 8,527.5 46.8

United Kingdom 282.5 2.0 409.0 2.3 450.9 1.7 395.7 1.6 272.3 1.5

Japan 8.1 0.1 13.3 0.1 46.3 0.2 8.2 0.0 7.7 0.0

Other European

   Community (excluding

U.K.)

599.4 4.3 593.7 3.4 1,145.0 4.3 805.5 3.2 616.7 3.4

Canada 166.3 1.2 266.1 1.5 354.2 1.3 611.2 2.4 488.1 2.7

CARICOM 4,124.0 29.4 4,558.6 26.1 6,089.6 22.9 6,112.8 24.1 3,754.0 20.5
   of which:

     Jamaica 1,474.2 10.5 1,523.8 8.7 2,088.6 7.8 2,192.7 8.6 1,323.6 7.2
     Guyana 492.8 3.5 452.8 2.6 584.3 2.2 548.2 2.2 370.8 2.0
     Barbados 766.6 5.5 922.6 5.3 1,270.2 4.7 1,658.9 6.5 2,125.5 11.6

Puerto Rico and U.S. Virgin
    Islands 427.0 3.0 411.0 2.3 923.6 3.4 916.2 3.6 695.0 3.8

Central and South America1 1,364.9 9.7 1,655.1 9.5 2,158.7 8.1 1,898.3 7.5 1,385.2 7.6

European Free Trade
    Association 57.5 0.4 67.7 0.4 46.6 0.2 42.0 0.2 54.8 0.3

Other 1,830.8 13.0 2,638.6 15.1 3,825.7 14.4 3,571.2 14.0 2,467.0 13.4

TOTAL2 14,049.9 100.0 17,489.4 100.0 26,632.7 100.0 25,390.9 100.0 18,268.3 100.0

SOURCE: Central Statistical Office

1 Excludes Guyana, French Guiana, Suriname and Belize
2 Excluding ships’ stores/bunkers.
* Reflects data for the period Jan-Sept 2002 only.
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TABLE A.41

DIRECTION OF TRADE - IMPORTS, 1998-Sept 2002

1998 1999 2000 2001 2002*

COUNTRY $M % $M % $M % $M % $M %

United States 8,440.9 44.7 6,867.6 39.8 7,293.6 34.9 8,158.1 36.7 5,693.2 33.9

United Kingdom 930.6 4.9 804.9 4.7 746.9 3.6 989.9 4.5 566.5 3.4

Japan 912.7 4.8 876.7 5.1 680.3 3.3 833.0 3.8 789.2 4.7

Other European
    Community (excluding U.K.) 1,656.4 8.8 1,213.8 7.0 1,370.1 6.6 2,571.6 11.6 1,903.0 11.3

Canada 661.1 3.5 841.9 4.9 544.7 2.6 568.6 2.6 468.5 2.8

CARICOM 668.7 3.5 827.3 4.8 789.0 3.8 750.8 3.4 443.1 2.6
    of which:

      Jamaica 111.5 0.6 114.3 0.7 122.4 0.6 124.8 0.6 82.8 0.5

      Guyana 66.9 0.4 74.9 0.4 93.2 0.4 101.3 0.5 61.9 0.4

      Barbados 151.3 0.8 239.5 1.4 228.8 1.1 144.8 0.7 155.0 0.9

Central and South America1 3,576.8 18.9 3,868.2 22.4 6,718.0 32.2 5,398.0 24.3 3,568.1 21.3
    of which:

    Brazil 516.4 2.7 245.3 1.4 613.7 2.9 1,241.4 5.6 926.3 5.5

    Venezuela 1,342.5 7.1 2,062.0 11.9 3,834.0 18.4 2,716.0 12.2 1,882.9 11.2

European Free Trade
    Association 318.5 1.7 153.2 0.9 203.9 1.0 170.0 0.8 195.7 1.2

Indonesia 31.0 0.2 29.6 0.2 49.7 0.2 22.7 0.1 19.2 0.1

Other 1,690.1 9.0 1,779.8 10.2 2,445.7 11.8 2,737.1 12.3 3,134.4 18.7

TOTAL2 18,886.8 100.0 17,263.0 100.0 20,841.9 100.0 22,199.8 100.0 16,780.9 100.0

SOURCE:  Central Statistical Office.

1 Excludes Guyana, French Guiana, Suriname and Belize.
2 Unadjusted for balance of payments purposes.
* Reflects data for the period Jan-Sept 2002 only.

TA BLE  A .42

W EIG H TED  A V ERA G E TT D O LLA R EX C H A N G E RA TES FO R SELEC TED  C U RREN C IES 1

1998 - 2002

U N IT E D  S TA TE S
D O L LA R

C A N A D IA N  D O L LA R U K  P O U N D
S T ER LIN G

JA P A N E S E  Y EN EU R O  D O LL A R *

B uyin g S elling B u ying Se llin g B uyin g S elling B u ying Se lling B uyin g S ellin g
(1) (2) (3) (4) (5) (6) (7) (8) (9 ) (10)

6 .2606 6.2982 4.2003 4.3398 10.3213 10.6453 0.0481 0.0485 - -
6 .2457 6.2997 4.1701 4.3332 10.0375 10.3680 0.0552 0.0557 - -
6 .2503 6.2998 4.1599 4.3188 9 .3961 9.7412 0.0581 0.0587 5.8441 6.0074
6.1679 6.2314 3.9397 4.0916 8 .7703 9.1134 0.0544 0.0534 5.4881 5.6632
6.1746 6.2473 3.8622 4.0202 9 .1236 9.4925 0.0494 0.0501 5.7305 5.9724

6.2063 6.2864 3.8006 3.9649 8 .7491 9.0902 0.0467 0.0474 5.3924 5.6010
6.2136 6.2884 3.8014 3.9770 8 .6707 9.0035 0.0466 0.0471 5.3079 5.5169
6.2158 6.2914 3.8379 3.9973 8 .6820 9.0424 0.0475 0.0481 5.3481 5.5650
6.2117 6.2887 3.8133 3.9793 8 .7032 9.0483 0.0469 0.0476 5.3523 5.5638

6.1983 6.2726 3.8519 3.9950 8 .8149 9.1325 0.0475 0.0482 5.3823 5.6207
6.1509 6.2295 3.9089 4.0607 8 .8868 9.2134 0.0486 0.0495 5.5197 5.7706
6.1105 6.1787 3.9390 4.0842 8 .9390 9.2948 0.0496 0.0502 5.7489 5.9622
6.1546 6.2285 3.8987 4.0454 8 .8783 9.2109 0.0485 0.0493 5.5438 5.7786

6.0754 6.1409 3.8962 4.0328 9 .3053 9.6770 0.0514 0.0521 5.9456 6.1832
6.0826 6.1623 3.8195 3.9770 9 .2055 9.5784 0.0511 0.0518 5.8611 6.1025
6.1640 6.2395 3.8479 3.9999 9 .4038 9.8112 0.0510 0.0517 5.9465 6.2024
6.1051 6.1785 3.8554 4.0038 9 .3018 9.6849 0.0512 0.0519 5.9182 6.1627

6.2202 6.2956 3.8627 4.0288 9 .4861 9.8921 0.0502 0.0509 5.9613 6.2469
6.2322 6.2992 3.8757 4.0493 9 .6097 10.0223 0.0514 0.0519 6.1079 6.3750
6.2429 6.2997 3.9082 4.0830 9 .6789 10.0998 0.0512 0.0518 6.2149 6.4883
6.2310 6.2980 3.8808 4.0520 9 .5851 9.9977 0.0509 0.0515 6.0863 6.3622

Source:  C entra l B ank of T rin idad and  T obago

1 M o nth ly ra tes a re  a n  avera ge fo r th e  m onth
•  E u ro  do lla r w a s first tra ded  in  th e  F ore ign  E xchan ge m arke t in  2 000 .
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TABLE A.43

TRINIDAD AND TOBAGO - INTERNATIONAL RESERVES, 1998-2002
/US-$Mn/

CENTRAL BANK
of which

END OF
PERIOD

Foreign
Assets

IMF
Reserve
Tranche
 Position

SDR
Holdings

Foreign
Liabilities

Net
International

Reserves
(1-4)

Central
Government

Net Official
Reserves

(5+6)

(1) (2) (3) (4) (5) (6) (7)
1998 779.4 0.0 0.1 17.5 761.9 3.6 765.5
1999 964.0 0.0 0.0 17.8 946.2 3.6 949.8
2000 1,405.4 0.0 0.1 17.5 1,387.9 0.1 1,388.0
2001 1,875.9 0.0 0.2 17.5 1,858.4 0.1 1,858.5
2002 1,923.4 0.0 0.3 16.2 1,907.2 0.1 1,907.3

2001
I 1,540.7 0.0 0.2 17.5 1,523.2 0.1 1,523.3
II 1,728.8 0.0 0.1 17.5 1,711.3 0.1 1,711.4
III 1,874.1 0.0 0.1 17.5 1,856.6 0.1 1,856.7
IV 1,875.9 0.0 0.2 17.5 1,858.4 0.1 1,858.5

2002
I 1,867.9 0.0 0.2 17.5 1,850.4 0.1 1,850.5
II 1,965.7 0.0 0.1 17.5 1,948.2 0.1 1,948.3
III 2,007.1 0.0 0.2 16.2 1,990.9 0.1 1,991.0
IV 1,923.4 0.0 0.3 16.2 1,907.2 0.1 1,907.3

COMMERCIAL BANKS

END OF
PERIOD

Foreign
Assets

Foreign
Liabilities

Net Foreign
Position

(8-9)

Gross Foreign
Assets
(1+6+8)

Total Foreign
Liabilities

(4+9)

Net Foreign
Position
(11-12)

(8) (9) (10) (11) (12) (13)
1998 401.6 182.2 219.4 1,184.6 199.7 984.9
1999 422.3 276.7 145.6 1,389.9 294.5 1,095.4
2000 504.2 272.5 231.7 1,909.7 290.0 1,619.7
2001 579.2 604.6 -25.4 2,455.2 622.1 1,833.1
2002 670.4 616.5 53.9 2,593.9 632.7 1,961.2

2001
I 507.8 331.7 176.1 2,048.6 349.2 1,699.4
II 615.2 526.5 88.7 2,344.1 544.0 1,800.1
III 673.4 553.3 120.1 2,547.6 570.8 1,976.8
IV 579.2 604.6 -25.4 2,455.2 622.1 1,833.1

2002
I 572.6 547.4 25.2 2,440.6 564.9 1,875.7
II 610.1 463.1 147.0 2,575.9 480.6 2,095.3
III 514.0 572.9 -58.9 2,521.2 589.1 1,932.1
IV 670.4 616.5 53.9 2,593.9 632.7 1,961.2

SOURCE:  Central Bank of Trinidad and Tobago.
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