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Disappointing global growth, slowdown in BRICs and 

low energy prices 
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Source: IMF - World Economic Outlook. 

Global Growth (Real GDP ς annual 
percentage change) 

Advanced Economies

Emerging Market and Developing Economies
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Source: IMF - World Economic Outlook. 

BRICs Nations: Annual Real GDP 
Growth  

Brazil China India Russia
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Sources: International Energy Agency (IEA), 
Bloomberg. 
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Monetary policies in advanced economies broadly accommodative as 

inflation rates remain below targets, but some divergence may be expected 

going forward 
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Sources: IMF - World Economic Outlook Database, Bloomberg. 

Selected Advanced Economies: Headline 
Inflation 
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Source: Bloomberg. 

Selected Advanced Economies: Policy Rates 

US Fed Funds Target Rate

UK Bank of England Official Rate

ECB Main Refinancing Operations Rate

Japan

Inflation Target 



Exchange rate and monetary policy adjustments in BRIC 

nations 
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Source: International Monetary Fund.  

BRIC Countries: Exchange Rates per US Dollar 

Indian rupee (INR) (Left axis)
Russian ruble (RUB) (Left axis)
Brazilian real (BRL) (Right axis)
Chinese yuan (CNY) (Right axis)

Country Current Rate1 Last Change 
Amount of 

Change 

Brazil 14.25 Jul. 2015 +0.50 

Russia 11.00 Jul.2015 -0.50 

India 6.50 Apr.2016 -0.25 

China 4.35 Oct.2015 -0.25 

Source: Central Bank of Brazil, The Central Bank of the Russian 

Federation, Reserve Bank of India, and The Peopleõs Bank of China.  
1. As at April 2016. 

BRIC Countries: Monetary Policy 
Positions 



There has been some improvement, but regional growth 

remains relatively low  
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Main Economic Indicators 

Jamaica Barbados ECCU Guyana Suriname 

Output 
Growth  

(per cent) 

2013 0.2 0.0 1.7 5.2 2.8 

2014 0.5 0.2 2.9 3.8 1.8 

2015 Est. 1.1 0.5 2.2 3.0 0.1 

Inflation  
(End of 
period /  
per cent) 

2013 9.5 1.1 0.0 0.9 0.6 

2014 6.4 2.3 1.2 1.2 3.9 

2015 Est. 3.0 -0.7 -1.0 -1.8 25.0 

Source: IMF Regional Economic Outlook. 

Selected Regional Economies: Main Economic Indicators 



Global Risks Going Forward 

Social Unrest 

Divergent monetary 
policy paths in AEs 

Disorderly 
capital 
flows 
from 

EMDEs 

Slower 
than 

expected 
growth in 

China 

Refugee Crisis 

Brexit 

Depressed Energy 
Prices 

De-risking 



Weak energy sector production has weighed on domestic 

economic performance 
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Source: Central Bank of Trinidad and Tobago. 

Trinidad and Tobago: Real GDP Growth 

Energy Non-Energy Total
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Source: Ministry of Energy and Energy Industries. 

Domestic Crude Oil and Natural Gas Production 

Crude Oil Production (Left Axis)

Natural Gas Production (Right Axis)



Despite an uptick in food prices, headline inflation 

relatively contained in early 2016 
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Index of Retail Prices 
(Year-on-Year Per cent Change) 

Food 

All Items - 
Headline 

Core 
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Index of Retail Prices - Components 
of Core Index 

Housing, Water, Electricity, Gas & Other Fuels -
Weight 274.62

Transport - Weight 147.42

Furnishings, Household Equipment and Routine
Maintenance of the House - Weight 67.21
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Index of Retail Prices - Components 
of Food Sub-Index 

Vegetables
Weight - 24.1

Meat
Weight - 31.5

Breads and Cereals
Weight - 32.6

Source: Central Statistical Office. 



Labour market conditions have weakened 
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Petroleum and 
Other Mining 

Industries 
18% 

Manufacturing 
39% 

Distribution 
11% 

Transportation, 
Communicatio
n and Storage 

23% 

Finance, 
Insurance, Real 

Estate and 
Business 
Serivices 

9% 

Retrenchment Notices Registered by Sector 
January - April 2016 

(As a Proportion of Total Notices Filed) 

Source: Ministry of Labour and Small Enterprise Development. 
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Source: Central Statistical Office. 

Total Employed and Unemployment Rate 

Total Employment (LHS) Rate of Unemployment (RHS)

381 persons retrenched during the 
first four months of 2016 



Fiscal policy has had to adjust to lower energy 

revenues 
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$3.1 bn 
deficit in HY1 
FY2015/2016 

Revenue 
$20.6 bn Expenditure 

$23.8 bn 

Energy 
Revenues 

Non-Tax 
Revenues 

Taxes on Goods 
and Services 

Capital Revenue 
(IPO) 

Transfers & 
Subsidies 

Salaries and 
Wages 

Capital 
Spending 

Goods and 
Services 

Source: Ministry of Finance. 

Key: Arrows indicate higher or 
lower from HY1 2014/2015. 




