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Despite many signs of economic growth during the last fiscal, high inflation and lower oil prices present 
significant risks to continuing that growth trajectory
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Source: Government of Trinidad and Tobago Budget Statement 2024 & EY Focus on Trinidad & Tobago Budget 2024

Macroeconomic Indicators Energy Sector Doing Business

GDP 2.7%
vs 1.5% in FY22

Inflation 6.2%
vs ~8.3% in Jan FY23

Unemployment 
Rate

3.7 %
vs 4.7 in FY22

Debt-to-GDP 68.2%
vs 66.5% in FY22

Repo rate 3.50%
vs  3.50% in FY22

Foreign Exchange 
Reserves (USD) as a 

% of GDP

53%
vs ~ 53% in FY22

Murder toll 571
vs 605 in FY22

Import 
Cover

8.1 months

vs 8.5 in FY22

Oil Prices 
(USD)

$85.00 per bbl

vs $90 in FY22

Oil 
Production

56,100 bopd

vs 58,687 bopd in FY22

Henry Hub 
Gas Price 

(USD)

$2.43 per mbtu

vs $7.70 per mbtu in FY22

Gas 
Production

2,713 mmscf/d

vs 2,725 mmscf/d in FY22



Survey overview

Page 5



Survey overview

Page 6

ABOUT
This survey was conducted to gather perspectives into 
how companies are driving their strategy and 
generating economic growth  as they prepare for the 
future

THEMES
 Confidence for economic growth
 Talent strategy
 Corporate strategy
 Digital strategies in a changing world
 Other business considerations (ESG, 

foreign exchange, crime)

RESPONDENTS

Respondents included c-suite executives, 
business unit heads and directors from several 
businesses across 11 industries in T&T

PURPOSE
We collaborated with AMCHAM to 
conduct a survey, collate and 
present the results today. EY will 
be leading this aspect of the 
conference

Economic Outlook Forum 2024 - Adaptation and Resilience
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The respondents represent senior executives from local companies with a wide range of revenue amounts 
across a large cross-section of industries
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Trinidad and Tobago

100%

Jurisdiction

29%

27%

15%

9%

5%

5%
4%

4%
2%

Title/role

Chief Executive Officer (CEO) or equivalent

Head of Business Unit nor equivalent

Other, please specify

Chief Strategy Officer (CSO) or equivalent

Chief Financial Officer (CFO) or equivalent

Chief Operations Officer (COO) or equivalent

Chief Technology Officer (CTO) or equivalent

MD/ EVP/ SVP

Other C- level executive, please specify

4%
16%

45%

35%

Average annual revenue

Under US$100K

US$100k to US$500k

US$500k to US$10m

Over US$10m

24%

76%

Public vs private

Publicly listed Private

22%

18%
16%

11%
9% 9%

7%
4%

2% 2%

Industry Sectors
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Confidence in the local economy
While there is a consensus that the economy will grow in 2024, there is a trend of tighter margins and increased inflation that 
continue to pose a threat
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How confident are you that the local 
economy will experience growth in 
2024?

If somewhat confident or not confident at all, what are the primary reasons driving you to this 
conclusion? 

Increasing business prospects 
and demand levels

58%
Expanding markets

40%
Suitability of Government’s 

medium to long-term national 
development plan

25%

Signals from public sector 
recovery strategies

18%

Operational costs returning to a 
level that allows the Company to 

be profitable

25%

Greater availability of talent & Other 
(Improving non-energy sector 

performance, improvements in the 
non-oil sector)  

11%
Opportunities for near shoring 

activities

22%

62%
Somewhat 
confident

29%
Not confident

at all

9%

Very
confident

71%

of respondents have some level of confidence

5%

20%

35%

45%

60%

60%

65%

Limited scope of efficacy of public sector support initiatives

Supply chain problems

Other

Lack of skilled or affordable talent

Economic constraints faced by customer segments, including rising inflation rates

Unclear or inadequate medium to long-term national development plan (Government Policy)

Tighter margins (i.e., higher operating costs and low ability to raise prices)

Increased private sector 
support in public sector 

initiatives

24%

If somewhat confident or very confident, what are some reasons driving you to this 
conclusion?

In FY22 ….

of respondents were somewhat or 
very confident67%

YOY 4% 
increase



Confidence in the local economy (cont’d)
To build resilience and continue the growth trajectory you have identified critical inputs from both the private and public sectors
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Digital transformation

Tech as an industry

Boosting the manufacturing & exportation potential

Encourage foreign direct investments by creating a friendly business environment

Digitalizing government services to improve the “Ease of Doing Business”

Where should the government focus in order to achieve real economic 
growth in 2024 and beyond?

How can the private sector contribute to real economic growth in 
2024? 

of the respondents indicated their 
organizations plans to invest in 2024

66%
71% of the respondents are confident that in FY24 their specific 

industry will continue to see growth

Are you confident that in FY24 your specific industry will continue 
to see growth?

Invest in Public Sector Initiatives

Share manpower and expertise with public sector agencies on important projects

Investment in talent to develop skills required for the Future of Work (e.g., software 
development)

Public - private partnerships

Private equity/ angel investing

Does your organization have any plans to invest or expand in 2024?
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Talent strategy
While there is a continued focus on digital skills, there is a renewed focus on investing in existing resources to address business needs

Page 14Page 14 Economic Outlook Forum 2024 - Adaptation and Resilience

5%

41%

49%

71%

37%

45%

61%

OTHER, PLEASE SPECIFY

DESIGN THINKING

COMPLEX PROBLEM-SOLVING CAPABILITIES

AGILE/CONTINUOUS IMPROVEMENT PRACTICES

PROGRAMMING AND PROCESS AUTOMATION

CLOUD COMPUTING AND CYBERSECURITY

DATA ANALYTICS AND MACHINE LEARNING

What future skills and capabilities does your company require to 
effectively compete in the market? Please select all that apply.

57%

27%

70%
68%

Training/Upskilling Human
Resources

Upgrading Equipment

Improving business efficiency

Expanding operations- new
products/ markets

Digital Skills

In what areas is your organization interested in investing 
internally?



Talent strategy
Our workforce has recovered from the pandemic however there seems to an increased to the number of persons migrating 
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49% 19% 3% 9%

0% to 5% 6% to 10% 11% to 20% Over 21%

What proportion of your company's staff has migrated over the 
past 5 years, or plan to migrate in the near future? 

How many days per week do your employees report to the office?

9%

11%

35%

45%

None - workforce is fully remote

1 - 2 days

3 - 4 days

5 days - workforce is fully present in the physical workplace

Estimated average year on year increase in staff 
migrations 32%
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Corporate strategy
While companies continue to perceive sustained inflation as the primary external risk to their growth, the prevalence of cyber risks is 
on the rise
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50%

36%

30%

26%

32%

19%

A sustained period of higher input 
prices and inflation

Increasing cybersecurity risks

Scarcity and cost of talent with the right skills 
to accelerate growth

Uncertain monetary policy direction and an 
increase in the cost of capital

A further increase in geopolitical 
tensions

59%

14%

22%

24%

50%

More restrictive regulatory 
environment in key markets 11%

1

2

3

4

5

6

1

6

4

3

5

7

N/A N/A
A continuation/ return of 

pandemic-related disruptions 230%

Which of the following do you consider to be the top two greatest external risks to the growth of your 
business?

of global respondents believe geopolitical 
conflicts or trade tensions will have at least 
a moderate impact on their business

78%

Gobal perspective

of global respondents believe Technology 
and digital disruption, including cyber risks 
will have at least a moderate impact on 
their business

80%
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Digital strategies
While investing in digital solutions and transformation remain a high priority, the source of financing, strategies employes and results 
attained vary significantly

What digital strategies are making a positive impact for your organization?

33%
New digital products and services 

launched successfully

33%
Improved governance/ risk 

management

Improved customer experiences

64%
Deployment of internal 
technology to improve 

efficiency

59%
Employee 

productivity and 
capability increase

55%

*5% of 
respondents 
were unsure

How are you financing or planning to finance your 
organization's digitalization projects? 

28%

31%
4%

15%

11%

11%

Primarily reallocating capital from other investment budgets

Primarily reallocating capital from our technology budgets

Primarily raising new capital

An equal mix of reallocating and raising new capital

We are struggling to finance these projects

N/A we are not undertaking any investment in digitalization

What is preventing your organization from implementing more digitalization 
projects?

Able to effectively 
meet our objectives 

with the digitalization 
solutions implementing 

before

32%

Have not found the 
right digitization 
solution for the 

organization's needs

22%

8%

Unsure which projects 
the organization should 

implement

3%

Staff not tech 
savvy

Business model 
does not require 

us to 10%

3%
Cybersecurity 

and data privacy 
concerns

No in-house 
expertise

13%

8%

Lack of liquidity

of respondents say it is too soon to tell 
if the expected impact of their digital 

investments has been met

53%say their investment into 
digitalization projects 
have met or exceeded 
expectations

33%

Economic Outlook Forum 2024 - Adaptation and ResiliencePage 19

69% of globally 

surveyed firms 
are financing 

using capital from 
other investment 

or technology 
budgets



Presentation title
Page 20

Source: Digital Investment Index Report 2023 
EY study of 1,500 global C-level executives

When do you expect generative AI to have a significant impact on the following aspects of your organization?

Global perspective

Economic Outlook Forum 2024 - Adaptation and Resilience

Improving research and development (R&D) 
and innovation

Driving revenue growth

How internal functions operate

Redefining your business and operating model

Increasing productivity and efficiencies

Improving talent and the skill development of 
non-IT workforce

76%
of respondents believe that AI will have significant impact 
between 1 and 5 years

of global respondents share this point of 
view

66%

88%
of respondents believe that AI will have significant impact 
between 1 and 5 years

of global respondents share this point of 
view

65%

100%
of respondents believe that AI will have significant impact within 5 
years

of global respondents share this point of 
view

80%

83%
of respondents believe that AI will have significant impact within 5 
years of global respondents share this point of 

view
80%

88%
of respondents believe that AI will have significant impact within 5 
years

of global respondents share this point of 
view

81%

94%
of respondents believe that AI will have significant impact 
between 1 and 5 years

of global respondents share this point of 
view

79%

Digital strategies
Generative AI’s impact is on the rice and will impact all aspects of business within a five-year horizon
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In the increasingly digital world, does your organization feel 
that cybersecurity is a major consideration and should be a 
major area of investment?

If Yes, what strategies or initiatives does your company intend to 
pursue to strengthen its cybersecurity framework over the coming 12 
months?

Economic Outlook Forum 2024 - Adaptation and Resilience

92%

8%

Yes No

Digital strategies
With increased digitization across our eco-systems, cyber-security has shot up to become one of biggest risks to most organizations

63%
61%

52%
50%

28%

19%
17%

15%

Cyber resilience and recovery

Increasing user awareness via role-
based training

Cloud security

Implement data privacy programmes

Obtain cybersecurity insurance

Managed security service providers for
security monitoring

Information security management
system implementation (ISO27001)

Enterprise Identity and Access
Management (IAM) programme

of respondents indicated they had no cybersecurity 
initiatives9%
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Does your business rely heavily on foreign exchange for its 
operations?

If answer is yes, How do your source FOREX to meet your 
requirements?

48%

52%

No

Yes

If answer is yes, has your company experienced an 
improvement in the accessibility of foreign exchange over 
the past 12 months?

17%
Yes, a small 

improvement

3%
Yes, a large 

improvement

38%
Obtaining ForEx 

has become more 
difficult

41%
No change

Economic Outlook Forum 2024 - Adaptation and Resilience

62%

Export revenue from international trade 24%

Forex facilities provided by        government 
entities

10%

Foreign borrowing 0%

Other e.g., ForEx based local contracts 3%

Traditional local banking sector

In FY22…

63% of businesses relied heavily on 
foreign exchange for their 
operations 

Foreign exchange considerations
Year on year, there has not been a significant change to the foreign currency situation, with companies heavily reliant on foreign 
exchange with varied levels of accessibility
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No Yes

91% 9%

Have you or your organization been threatened or coerced to pay 
"protection money" (i.e., a fee to avoid harm or damage to your 
business through criminal activities) at any point over the last year?

No Yes

82% 18%

Have your or any member of staff been asked to pay a bribe within 
the last year?

How has your business been affected by crime? Please select the top 
issue that has impacted or concerned your business the most over the 
last year.

0%

5%

5%

32%

57%

Loss of clients

Decreased productivity due to reduced
hours or unplanned closures

Other, please specify

No effect

Increase in costs - security, insurance,
etc

Social considerations
The crime situation has been a concern to the business communicate at large, however the direct impact businesses seem to be 
relatively low



Environmental, Social, and Governance (ESG) considerations
While the absolute numbers remain quite low both locally and internationally, there is an upward surge in the number of 
organizations whose financing is being adversely impacted by ESG initiatives
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Has your company implemented any Environmental, Social and Governance (ESG) strategies or initiatives in the past 12 months or does it plan to 
do so in the coming 12 months?

Yes 67%

No 33%

Economic Outlook Forum 2024 - Adaptation and Resilience

81% 19%

NO YES

Nearly, 50% of 
companies fail to 

share 
information  

about how thy 
plan to support 
the transition to  
a green economy 

Has the growing focus of the corporate world on ESG initiatives impacted 
your organization's ability to access financing?

Gobal perspective

Nearly, 75% of 
companies have 
not quantified 
the financial 

impact of 
climate risk in 
their  financial 

reporting

81%
No, there has been no significant 

impact on my company's ability to 
access financing resulting from either 
pursuing or not pursuing ESG 
initiatives 

12%
Yes, engaging in ESG initiatives has made 

it easier for my company to access 
financing 

7%
Yes, it has become more difficult for my 

organization to access financing due to a 
lack of ESG initiatives
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Adaptation and resilience– Key takeaways
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Digital transformation is now

Reimagine value proposition in a dynamic environment

Stability is no accident

ESG is becoming a game changing 

It is time to reinvest in your people 
assets

Transform from the inside out

Strategy is critical to organizational resilience

Educate and engage

Economic Outlook Forum 2024 - Adaptation and Resilience



EY refers to the global organization, and may refer to one or more, of the 
member firms of Ernst & Young Global Limited, each of which is a separate legal 
entity. Ernst & Young Global Limited, a UK company limited by guarantee, does 
not provide services to clients. Information about how EY collects and uses 
personal data and a description of the rights individuals have under data 
protection legislation are available via ey.com/privacy. EY member firms do not 
practice law where prohibited by local laws. For more information about our 
organization, please visit ey.com.

© 2024 EYSL Limited. 
All Rights Reserved.

ey.com

EY  |  Building a better working world

EY exists to build a better working world, helping to 
create long-term value for clients, people and society 
and build trust in the capital markets. 

Enabled by data and technology, diverse EY teams in 
over 150 countries provide trust through assurance and 
help clients grow, transform and operate. 

Working across assurance, consulting, law, strategy, tax 
and transactions, EY teams ask better questions to find 
new answers for the complex issues facing our world 
today.
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