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31st Annual General Meeting
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Lloyd Erskine Sandiford Conference Centre
Two Mile Hill, St Michael

 at 3.00 p.m.
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The Credit Union’s Expectations of its Members

•  To remain loyal to their Credit Union

•  To maintain a professional manner when 
conducting business at the Credit Union.

•  To be respectful to employees and other 
members.

•  To be co-operative by way of providing all 
the necessary information requested by 
employees.

•  To take the initiative on issues affecting 
them.

•  To seek clarification on problematic issues.

•  To maintain high levels of honesty and 
integrity.

•  To be punctual for appointments and any 
other meetings at the Credit Union.

•  To display care and consideration for Credit 
Union property and facilities. 

Our Member Service Charter

What Members can expect to receive in terms 
of service

•  Prompt, professional, efficient service with 
an emphasis on service excellence.

•  Dedication to adding value to the members’ 
experience.

•  Keen interest in making the member feel 
appreciated.

•  Accuracy on members’ accounts.

•  Remittances processed in a timely manner 
(two (2) working days).

•  Information on the Credit Union’s products 
and services.

•  Guidance on financial planning.

•  Effective communication on the Credit 
Union’s policies and procedures.

•  Timely response to queries and telephone 
calls.
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Vision Statement
“To be the leading provider of financial solutions for all of our members”.

Mission Statement
“To be the most efficient provider of Credit Union services and products 

which develop and sustain the socio-economic standards of all members 
based on Co-operative principles.”

Core Values
“The Credit Union shall be managed and directed in a manner 

that reflects the principles of integrity, transparency, honesty, 
care, teamwork, operational excellence and adherence 

to the Credit Union‘s ethical values.”
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Our Team

Board of Directors
Bro. Dalton Medford . . . . . . . . . . . . . . . . . . . President
Bro. Robert Gibson. . . . . . . . . . . . . . . . .Vice President
Bro. Sherwin Greenidge . . . . . . . . . . . . . . . . Secretary
Sis. Carolyn Barton . . . . . . . . . . . . . . . . . . . . .Treasurer
Sis. Althea Bishop. . . . . . . . . . . . . . Assistant Treasurer
Sis. Novaline Brewster . . . . . . . . . . Assistant Secretary
Sis. Marsha Greenidge . . . . . . . . . . . . . . . . . . .Director

Supervisory Committee
Sis. Daceia Bailey  . . . . . . . . . . . . . . . . . . . . Chairman
Bro. Ashton Turney . . . . . . . . . . . . . . Deputy Chairman
Bro. Overton Franklyn . . . . . . . . . . . . . . . . . . Secretary
Sis. Daren Greaves  . . . . . . . . . . . . Assistant Secretary
Bro. Dalton Jackman . . . . . . . . . . . . . . . . . . . Member

Credit Committee
Sis. Pearl Yearwood . . . . . . . . . . . . . . . . . . . Chairman
Bro. Shane Bend . . . . . . . . . . . . . . . . . . . . . Secretary
Sis. Fiona Goodridge . . . . . . . . . . . . . . . . . . . Member

Management Team
Sis. Corinne Clarke . . . . . . . . . . . . . . General Manager
Sis. Alana Cadogan . . . . . . . . . . . . . . . . . Finance and 
 Accounting Manager 
Bro. Peter Blackman . . . . .Business Development and
 Communications Manager
Bro. William Grant . . . . . . . . . . . . .Credit Risk Manager
Bro. Antonio Arthur . . . . Information Systems Manager
Sis. Shirleyne Best . . . . . . . . . . . Operations Manager

Internal Audit
Bro. William Payne . . . . . . . . . . . . . . . . Internal Auditor

Accounts Department
Sis. Dana Wilson. . . . . . . . . . . . . Assistant Accountant
Sis. Kristina Browne . . . . . . . . . . . .Accounts Assistant
Sis. Sheva Glasgow-Wilfred . . . . . .Accounts Assistant
Bro. Shomari Inniss. . . . . . . . . . . . .Accounts Assistant
Sis. Shonnelle Holmes . . . . . . . . . . Collections Officer
Sis. Sharon Hope . . . . . . . . . . . . . . Collections Officer

Administration Department
Sis. Lucretia Hall . . . . . . . . . . . . . . Executive Secretary
Sis. Gail Cumberbatch . . . . . . . . . . .Human Resource
 Administration Officer
Bro. Derrick Hurdle . . . . . . . . . . . . . . . . Security Officer
Bro. Michael Freeman. . . . . . . . . . . . . Office Assistant
Sis. Janice Griffith . . . . . . . . . . . . . . . . Office Attendant

Information Systems Department
Bro. Stephen Crichlow . . . . . . . Systems Administrator

Loans Department
Bro. Ryan Reece. . . . . . . . . . . . . . . . . . . Loans Officer
Sis. Keisha Goddard. . . . . . . . . . . . . . . . Loans Officer
Sis. Janice Burgess . . . . . . . . . . . . Loans Officer (Ag)
Sis. Yvette Jordan . . . . . . . . . . . . . . . Securities Officer
Sis. Lisa Collymore . . . . . . . . . . . . . . . . . . Loans Clerk

Member Experience Department
Sis. Jessica Gibson . . . . . . . . . . . Marketing Assistant
Sis. Toni Worrell . . . . . . . . . . .Member Relations Officer
Bro. Damian Holder .Member Services Representative
Sis. Kathleen Smith . . . . . . . . . . . . . . . . . . Receptionist
Bro. LeRoi Goodridge. . Business Development Agent

Operations Department
Sis. Kim Hunte . . . . . . . . . . . . . Operations Supervisor
Sis. Margo Jordan . . . . . . . . . . Operations Supervisor
Sis. Shakira Forde . . . . . . . . . . . . Accounts Clerk/Teller
Sis. Shana McCollin . . . . . . . . . . Accounts Clerk/Teller
Sis. Sacha Mondesir. . . . . . . . . . Accounts Clerk/Teller
Sis. Sylvia Pitt . . . . . . . . . . . . . . . Accounts Clerk/Teller
Bro. Neville Nurse . . . . . . . . . . . . Accounts Clerk/Teller

Temporary Staff 
Sis. Danielle Corbin
Sis. Lauralyn Garrick
Sis. Mary  Haynes
Bro. Dario Holder
Sis. Shamreca Taylor
Bro. Rajiv Worrell
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Notice

Agenda

1. Ascertainment of Quorum
2. Call to order
3. Prayers/St. Francis of Assisi
4.  Apologies for Absence
5.  Welcome
6.  Acknowledgement of other organisations
7.  Presentation
8.  Adoption of Standing Orders
9.  Minutes of the Last Annual General Meeting 

held on June 28, 2014.
10.  Matters arising from Minutes of Annual General 

Meeting held on June 28, 2014.
11.  Reports 2014 - 2015.
  a) Board of Directors
  b) Credit Committee
  c) Supervisory Committee
  d) Auditors
  e) Financial Statements
12.  Fixing of Maximum Liability

All Members are invited to attend the Annual General Meeting of the Barbados Workers’ Union Cooperative  Credit 
Union Limited at the Lloyd Erskine Sandiford Conference Centre, Two Mile Hill, St Michael, on  Saturday, June 27, 2015 
at 3.00 p.m.

13.  Appropriation of Surplus
14.  Appointment of Auditors
15.  Amendments of Bylaw 28
16.  Appointment of Election Chairman
17.  Elections
  a) Board of Directors
  b) Credit Committee
  c) Supervisory Committee
18.  Resolutions
19.  Any Other Business
20.  Adjournment

Yours co-operatively,

……………………………
Sherwin Greenidge
Secretary-Board of Directors
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President’s Message
Bro. Dalton Medford
President

I am pleased to report to you this year your Credit Union 
has recorded a surplus for the reporting period. There 
is no doubt that the tax on Credit Union assets has 
impacted our Surplus. So we hope that this tax will be 
removed as stated by Government.    

Like all Barbadians, Credit Unions have felt the impact 
of the slow economic recovery.  It is our hope that our 
nation will begin to pick up some momentum in 2015 
to 2016, so that we all can have some relief. But I must 
send you a warning that things are changing and 
the old way of doing business is over, we as a Credit 
Union must get accustomed to the new ways of doing 
business and fast.

Credit Unions have a new regulator, and we welcome 
their oversight to ensure that Credit Unions adhere to best 
practices, so that your deposits can be safe. They have 
completed a review and made some observations to 
which the Board and Committees, along with Management 
begun to implement and will continue to work on.  

The Credit Union is different from all the other financial 
institutions. We are Member owned and must respond to 
your needs in ways that other institutions do not.  When 
the issue of UWI fees went into being we responded with 
the appropriate loan facility, and increase the number 
of scholarships awarded because we understand that 
education is the vehicle that will move people from one 
station in life to the next.

Again on the issue of delinquency, we have tried to 
hold our Members’ hands to ensure you can continue 
to repay your loans through creative, restructured plans 
but you must help us to help you by holding up your 
end of the bargain. Our office doors are open to all who 
are having difficulty in repaying; come in and let us help 
you. If ever there was a time to show how Credit Unions 
are different it is now.

The Central Bank liberalized control of the interest rate 
on deposits, this means that all Financial Institutions 
are free to set their rates on deposits, and this will 
increase competition for all deposit taking institutions. 
It is our intention to keep an eye on the movement of 
these interest rates so as not to disadvantage you the 
Member.  

Going forward we have some exciting plans, we intend 
to open a new branch in Oistins and discussions are 
ongoing for a new strategic three year plan, with a view 
to making sure that your experience is a good one every 
time you do business with us.

I ask of you one thing, and that is for your continued 
loyalty and support.

To all Members of the Board, Committees, Management 
and Staff I thank you for your support throughout the 
year. 

May God continue to bless all of us!    
    

.................................................

Bro. Dalton Medford
President
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Board of Directors

Bro. Robert Gibson
Vice-President

Sis. Carolyn Barton
Treasurer

Sis. Marsha Greenidge 
Director

Sis. Althea Bishop
Assistant Treasurer

Sis. Novaline Brewster
Assistant Secretary

Bro. Sherwin Greenidge 
Secretary
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The Board of Directors is pleased to report modest 
growth on all major performance indicators. Members’ 
savings and loans grew by 7% and 8% respectively 
which contributed $6.8 million to the total assets. The 
quality of the Credit Union assets improved by 5% as 
a result of the members’ positive response to the calls 
of our diligent collections team. The Team encouraged 
members to place a higher priority to their Credit Union 
as it is their very own Institution. Members received 
financial and debt counselling in order to better 
manage their financial challenges. We look forward to 
the continued efforts at educating our membership on 
wealth creation opportunities and debt management.

Despite the Asset Tax of $136,313 remitted to the 
Barbados Revenue Authority, the Credit Union 
redoubled its efforts in raising its profile by reaching out 
to its members and potential members during the year. 
As a result this year’s surplus after tax was $656,263.

CORPORATE 
SOCIAL 
RESPONSIBILITY
REMEMBERING OUR HERITAGE
One of our objectives this year was seeking to strengthen 
the relationship between the Credit Union and the 
Barbados Workers’ Union (BWU). As such, we took the 
opportunity to offer financial support and participate in 
the BWU’s Heroes’ Day Out-Reach Programme and 
annual visits to the elderly. Visits were made to the 
Geriatric Hospital and to the Gordon Cummins Hospital 
to bring cheer through the ministry of word and song to 
their residents.

WALKING IN SOLIDARITY
One of the highlights for the month of May was 
joining with the BWU at the May Day Walk in 
both solidarity and recognition of the contribution 
and struggle of the Labour Movement.   
Thirty-five persons comprising of Board members, 
Management and staff, joined in the annual walk with 
other entities under the theme “All Hands on Deck”. 
This was an exciting end to the activities planned by the 
BWU as we took the opportunity to showcase the Credit 
Union’s products and services. 

BREAKFAST FOR CHAMPIONS
The proper nutrition of our Island’s most vulnerable 
is the responsibility of all who have the means and 
wherewithal to assist. We recognise the importance of 
this mandate and have committed to providing financial 
support to the daily Breakfast Programme coordinated 
by the YWCA in order to benefit the young Citizens of 
our Country. We have also given our commitment to 
being a part of the actual Volunteer Programme to assist 
with the distribution of meals at various times.

Board of Directors
Report



10 You’re Better With Us | BWUCCU Annual Report 2015 You’re Better With Us | BWUCCU Annual Report 2015             11

HOME FOR CHRISTMAS
Our long standing support for the residents of the Sayes’ 
Court Children’s Home continues to occupy a special 
place in the hearts of Management and Staff at the Credit 
Union. The Credit Union provided personal care items, 
whilst the staff also took the opportunity to provide gifts 
in the form of toys and books to the residents. The staff 
are committed to spending more time with the residents 
and assisting with reading and providing mentorship to 
the children during the coming year.

YOUTH 
DEVELOPMENT
SALUTING OUR SCHOLARS
Approximately fourteen thousand dollars ($14,000) was 
awarded in Scholarships to Twenty-One (21) Junior 
Members, who achieved outstanding results in the 
Barbados Secondary School Entrance Exams and CXC 
exams. Ten (10) students were awarded the Casper 
Roett Scholarship valued at $500.00 each, while a 
similar number were awarded CXC Scholarships, also 
valued at $500.00 each.  One student of the University 
of the West Indies was chosen for the Winfield Belle 
Memorial Scholarship valued at $2,500. All students 
were presented their scholarships at our Annual Awards 
Ceremony which was held at BWU’s Solidarity House in 
September.

YOUTH IN TRANSITION
In addition to the established Scholarships, eight 
(8) primary school students who did not meet the 
Scholarship requirements, but were also deserving of 
recognition, were provided the opportunity to take part 
in Camp Transition.

Camp Transition is a camp which is geared towards 
assisting budding first formers with making the mental 
transition from Primary to Secondary School.  The camp 
also seeks to equip them with tools to help them cope 
with the expected changes in culture, hierarchy and 
work load.  The camp is run by two trained Guidance 
Counselors who understand the challenges faced by 
the transition and its deleterious effect on performance if 
not managed properly. We shall continue to support this 
activity as we understand the need for young persons 
to be able to cope with the changes ahead.

NORTHERN CRICKET STARS
We sponsored the Northern Cricket Academy for 2014 
and celebrated its win in the POWERGEN Under 15 
Cricket Tournament held in Trinidad and Tobago. 
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NURTURING THE ENTREPRENEURIAL MINDSET
The Credit Union was pleased to be a major sponsor 
in the Barbados Entrepreneurship Foundation’s 
(BEF) $20 Challenge. The programme which equips 
each participant with a basic understanding of 
Entrepreneurship, Marketing and Production, along with 
a $20 startup capital, was once again highly successful.
Over 250 students took part in the challenge this year 
and the BWUCCU sponsored the prize for the ”Best 
Example of a Cooperative”, which saw the students 
of the Springer Memorial Secondary School building a 
business based on a cooperative spirit – the bedrock of 
the Credit Union movement.

MEMBER 
INITIATIVES
PROMOTING HEALTHY MEMBERSHIP

Our members’ physical health is equally as significant to 
us as their financial health 
Healthy Members are productive members. Productive 
Members save more and secure their financial future 
for their golden years.  With this in mind, the BWUCCUL 
began weekly cholesterol, blood sugar and blood 
pressure testing of all members at our Bridgetown and 
Speightstown offices. We have partnered with various 
Pharmacies to provide this free testing and to also 
promote our Healthy Living Group Insurance Medical 
Plan. These free sessions will continue on the last 
Wednesday of each month.
We remain committed to the growth and development of 
our members. Encouraging them to be more educated 
about their health, as well as options to maintain their 
health, will be one of our objectives for the foreseeable 
future.

A SMARTER AND INFORMED MEMBERSHIP
We distributed a comprehensive brochure of Credit 
Union products and services to each household in the 
northern parishes of St. Lucy, St. Peter, St. Andrew and 
sections of  St. James. This brochure’s primary aim 
was to ensure that each householder was aware of the 
existence of the Credit Union in Speightstown and the 
range of products and services offered. 
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PROMOTIONS & 
OUTREACH
SPEIGHTSTOWN MARKET
As part of the Crop Over festivities we participated in the 
Speighstown market.  We were well represented and 
visible with 50% of our staff promoting the Credit Union’s 
solutions at the event. Through this promotion we were 
able to further connect with residents in the north and 
attract new business. More importantly, the Credit Union 
was able to raise its visibility as we contributed to, and 
participated in, the national festival.

CARE OF THE ELDERLY
The Credit Union participated in panel discussions 
across the Island which dealt with the care of the elderly.  
These discussions brought together persons who were 
trained and experienced in dealing with the elderly, the 
bed ridden, convalescing, with end of life care, as well 
as persons interested in understanding how to care for 
them.  
Members of the public benefited from presentations 
on the following topics: Estate Planning, Insurance, 
Care Giving and Testimonials from persons affected by 
varying health challenges. As a Credit Union we were 
pleased to be able to educate and give guidance on 
these topics.

ON AIR WITH CAROL
The Credit Union received positive reviews as a result of 
the three (3) weeks spent on air with the Carol Roberts 
Morning Show discussing the various programmes as 
well as products and services available. We saw this 
as our most successful public awareness exercise and 
were able to touch the lives of not only residents, but 
Barbadians living in the diaspora.

Our management team took to the airwaves and was 
able to lift the Credit Union’s awareness during these 
early morning interactive sessions with the public. We 
will continue these promotional programmes on air as 
we have seen the direct and immediate benefits to this 
form of public engagement.

INTERACTING WITH THE PUBLIC 
We were able to execute a number of activities geared 
towards promoting and emphasizing the offerings of the 
Credit Union. Some of these included, presentations on 
Estate Planning, presentations at PTA meetings, Skymall 
Christmas Promotion, Port Day, AgroFest, Psychiatric 
Hospital Mental Health Fair, Jordan’s Supermarket and Co-
operators General Insurance Company.
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Throughout our promotions we sought to build and 
interact with as many persons as possible in order to lift 
the awareness and visibility of the Credit Union.

SPONSORSHIP
EDUCATING THE PUBLIC
Louis Fairsave Financial Advice is a sponsored column 
which appears in the Monday Nation newspaper.  This 
column provides practical and beneficial counsel to the 
general public. We believed that this advice was critical 
for our members to make sound financial decisions and 
for the general public to understand the causes, effects 
and solutions in an everyday perilous financial world. 

STAFF 
INITIATIVES
TEAM BUILDING
To ensure that our Management, Staff and Volunteers 
deliver the best Credit Union experience to our members, 
we held our first Bond day. This activity was comprised 
of fun and challenging team building exercises geared 
towards building better relationships. 

AWARDS CEREMONY
The invaluable contributions of our staff were recognized 
at our Annual Christmas Party and Awards Ceremony as 
follows: 

Name Award
Bro. Shomari Inniss . . . . . . . Customer Service Excellence
Sis. Yvette Jordan-Dottin . Punctuality And Attendance
Sis. Lucretia Hall . . . . . . . . Supervisor of The Year
Sis. Alana Cadogan . . . . . Manager of The Year
Sis. Shakira Forde . . . . . . . Employee of The Year
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NEW MANAGEMENT
Long standing staff member Sis. Shirleyne Best was 
promoted to Operations Manager. Sis Best is a graduate 
of the University of the West Indies Cave Hill Campus’ 
with an Undergraduate Degree in Banking and Finance. 
This move will take advantage of her vast institutional 
knowledge acquired over the last twenty-five years.

GOVERNANCE PRACTICES 
The Credit Union completed the review and update of 
the Policy Manual during the year. These policies were 
launched at a staff meeting and took effect on January 
31st, 2015. The Procedures Manual will follow early in 
the new Financial Year.

REGULATORY INSPECTION
The Credit Union’s regulators issued its onsite analysis 
of the Organisation’s performance during the year.   
As a result of the successful implementation of the 
recommendations we saw improvement in our Key 
Performance Indicators as shown below:

PAYROLL AUTOMATION
Members can now access their funds in a shorter 
time period as a result of the automation of company 
remittances.  

MOVING SOUTH
The Credit Union will soon be opening its third branch 
in Oistins, Christ Church. As part of its continued 
growth strategy we will focus on the small and micro 
businesses in the area whilst offering financial solutions 
to residents and workers.
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DISASTER RECOVERY MANAGEMENT
In order to safeguard members’ information our critical 
financial information is now being sent off island to 
ensure its easy retrieval in the event of a natural disaster. 

FORGING AHEAD
Our vision is to be the Credit Union of choice for 
financial solutions and we are focused on the education 
of our members, their development and prosperity.  We 
remain committed to community development, health, 

Bro. Dalton Medford
President

Bro. Robert Gibson
Vice-President

Sis. Carolyn Barton
Treasurer

Sis. Marsha Greenidge 
Director

Sis. Althea Bishop
Assistant Treasurer

Sis. Novaline Brewster
Assistant Secretary

Bro. Sherwin Greenidge 
Secretary

youth development and member education and our 
activities over the last year reflect such interests.

Going forward we aim to build on this foundation as 
we seek to enrich the lives of members and touch the 
course of their future and the nation. 

We also wish to applaud our members’ who make 
BWUCCUL its financial institution of choice. YOU ARE 
BETTER WITH US.
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Supervisory Committee Report
Sis. Daceia Bailey
Chairman

Bro. Ashton Turney 
Deputy Chairman

Bro. Overton Franklyn 
Secretary

Sis. Daren Greaves 
Assistant Secretary

Bro. Dalton Jackman 
Member
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INTRODUCTION
The Committee is responsible for the safety of the 
Credit Union by ensuring compliance with the Co-
operatives Societies Act, Cap 378A, Financial Services 
Commission Act 2010-21 and the Credit Union By-
Laws.
During the reporting period the Supervisory Committee 
met as required and reviewed the following:

o Minutes of the Board of Directors
o Monthly Bank Reconciliations and    
 Financial Statements
o Monthly Delinquency Reports
o Operations and Marketing Reports
o Financial Services Commissions    
 Reports
o Internal Audit Reports

Having reviewed the above listed reports, the Committee 
was able to evaluate the effectiveness of management 
and staff in executing their assigned responsibilities. 
Based on our reviews, the Supervisory Committee is 
satisfied that the current management practices are 
aligned with good Corporate Governance.

The Supervisory Committee presented their monthly 
reports to the Board of Directors in accordance with 
Section 216 (2) (a) of the Co-operatives Societies Act 
378A and Financial Services Commission Act 2010-21.

INTERNAL AUDITOR REPORT
The following internal audit reports were submitted for 
the Committee’s review for the period 2014-2015:

• Debit Card activity
• Loans Processing 
• Compliance – Anti Money Laundering 
• Member applications and Deceased   

Members’ Account Processing
• Purchase Requisition and Cheque    

Disbursement
• Salaries Processing (Internal)
• Teller Activity (Member deposit,   

withdrawal activity, cash processing –   
bulk cash processing etc.)

• Delinquent loan monitoring – Collections
• Dormant Account Activity 

During the 2014-15 Financial Year the Internal Audit 
Department (IAD) completed nine of the ten planned 
audit assignments. There was one substitution – Audit 
of Asset Liability Management was substituted by an 
audit of Collections. The planned audit of IT operations 
was rescheduled for the 2015-16 Financial Year. In 
addition three special reviews were completed. 

The IAD also conducted a review of the departmental 
procedures and flowcharted some of the major 
operational processes including the Debit Card, 
Loans, Teller Activity and Purchase Acquisition. In the 
fourth quarter the Audit Command Language (ACL) 
audit software was acquired. It is anticipated that this 
software will improve the efficiency and effectiveness of 
the internal audit process. 

We therefore commend the efforts of our Internal Auditor 
and extend our appreciation to him for his dedication to 
the task.

MARKETING
The Committee commends the efforts of the Credit 
Union in expanding its range of products while 
expanding its Membership base throughout the island 
with the introduction of the Registered Retirement 
Savings Plan. The Credit Union has also placed great 
emphasis on its Smart Savers and has introduced 
products to attract them. 

INFORMATION TECHNOLOGY
During the Financial Year, the Credit Union’s core 
processor Symitar Cruise was updated to improve 
the reporting of some of its modules. The internet 
connectivity was also enhanced between the branches 
to ensure continued operations which have improved 
the service delivery to the Members and the Supervisory 
Committee applauds the work accomplished.

COMPLIANCE
The Credit Union continues to remit their monthly and 
quarterly reports in a timely manner to comply with 
regulatory requirements. During the year the Credit Union 
was reviewed by the Financial Services Commission 
and based on its report modifications were instituted to 
enhance the Credit Union’s operations.
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The Committee commends the excellent work of the 
staff of the Finance and Accounting Department for 
the timely preparation of the Bank Reconciliations in 
a consistent manner and adequate monitoring of the 
Anti-Money Laundering policy of the Credit Union.  The 
policy and procedures documentation was introduced 
during the Financial Year which governs the Credit 
Union’s operations.

DELINQUENCY
The Credit Union’s delinquency continues to be 
challenging due to the Island’s economic conditions 
with some of our members having shortened hours 
and some being retrenched from the public and private 
sectors. Consequently, some Members were unable to 
meet their loan commitments and have approached the 
Credit Union to have their loans restructured or payment 
terms extended. The Credit Union encourages its 
members to meet with its Officers so that we may work 
with them in this time.  Although the rate of delinquency 
decreased the Supervisory Committee recommends 
that the Credit Union should continue to adopt a more 
proactive approach and to recognize when members 
may become delinquent by adequately monitoring their 
accounts. 

LOANS
There has been an increase in Loan Applications from 
Credit Union Members, particularly in the areas of its 
Mortgages and Business Loans Portfolio,  which has 
recorded an 8% increase. The Committee encourages 
the Credit Union to continue to exercise prudence in the 
underwriting of loans.

ACKNOWLEDGEMENTS
The Members of the Supervisory Committee wish to 
express our sincere appreciation to the hard working 
and dedicated staff Members and to Sis. Lucretia Hall, 
the Officer assigned to our Committee. 
To you, the Members of our Credit Union, we thank 
you for the confidence you placed in us by electing us 
to serve during the past year and we look forward to 
serving you again.

Sis. Daceia Bailey
Chairman

Bro. Ashton Turney 
Deputy Chairman

Bro. Overton Franklyn 
Secretary

Sis. Daren Greaves 
Assistant Secretary

Bro. Dalton Jackman 
Member
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Credit Committee Report

Sis. Pearl Yearwood
Chairman

Sis. Fiona Goodridge
Member

Bro. Shane Bend
Secretary
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CREDIT COMMITTEE REPORT APRIL 2014 – MARCH 2015

The Credit Committee exercised its duties during the 
reporting period in accordance with Section 206, of the 
Co-operatives Societies Act CAP 378 A.

Graph 1: Loan Portfolio 5 Year Growth

OVERVIEW
Not-withstanding the economic challenges faced 
during the Financial Year, the Credit Union was able to 
achieve 8% growth in its Loans Portfolio.  There were 
improved collections resulting in a reduction in the 
Delinquency Portfolio. Graph 1 below reflects the Gross 
and Net loan balances for 2015 and prior years which 
shows continuous growth over the years.
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Graph 2 depicts the Loan Portfolio by type for 2015 
and 2014. It shows the significant improvement in the 
categories of the Real Estate, and Personal Loans 
which were $6.6 million, and $2.4 million above the 
prior year, respectively. Conversely, there was a decline 
of $1.6 million in Revolving Loans. The increase in Real 
Estate can be attributed to the prevailing low mortgage 

interest rates and high demand in the lower middle-
income strata of the economy. The decrease in the 
Revolving Loans was driven by stricter lending policies 
characterised by the economic environment. We expect 
these trends to continue over the foreseeable future.
 

LOOKING AHEAD
We anticipate that fiscal 2015-16 will be more 
challenging, in light of the competitiveness of interest 
rates now that the Central Bank is allowing deposit 
taking institutions to set their own rates. 

The Credit Committee will continue to focus on the 
following areas:
• Growth in the loan portfolio;
• Improving the quality of the loan portfolio;
• Providing financial advice and counselling to 

Members; and
• Providing innovative lending solutions for the socio-

economic progress of its Members.

APPRECIATION 
The Members of the Credit Committee express 
appreciation for the hardworking and dedicated staff of 
the Loans Department. Special mention must be made 
to the Credit Risk Manager, Mr. William Grant, whose 
added business acumen proved extremely valuable.

Graph 2: Loan Portfolio by type

Sis. Pearl Yearwood
Chairman

Sis. Fiona Goodridge
Member

Bro. Shane Bend
Secretary
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Treasurer’s Report
Sis. Carolyn Barton
Treasurer

FINANCIAL PERIOD 2014-2015
The Credit Union recorded a successful year. There 
was improved performance in Operating Income, total 
assets, Members’ deposits, loans and mortgages and 
asset quality as compared to March 2014.

NET SURPLUS
Net Surplus after taxes totalled $656,263 representing a 
decline of $7,471 (1%) from the Net Surplus of $663,734 
in March 2014. This decline resulted mainly from 
taxes in the amount of $136,313 incurred during the 
Financial Year based on the tax on assets introduced 
by Government. The profit before interest and tax was 
$802,783.

TAX ON ASSETS
The Tax On Assets came into effect from July 1st, 2014 
and is scheduled to end in March 2016. Originally the tax 
was applicable to all Credit Unions, however due to intense 
lobbying by the Barbados Co-operative Credit Union 
League, an adjustment was made. The tax was then applied 
to all Credit Unions holding over $40 million in assets. 

OPERATING INCOME 
Operating income totaled $5,648,300 resulting in a 7% 
increase over the previous year.  The main contributor 
to this increase was loan interest income of $6,581,120 
which exceeded prior year by $339,388 or 5%. Net 

Investment Income increased by 2% to $715,430 due 
mainly to gain on the sale of an investment. Other 
Income also increased by 28% due to increases in 
debit card fee and delinquent fee income.

OPERATING EXPENSES
There was an increase of $238,670 in Operating 
expenses over March 2014 which resulted mainly from 
increases in payroll costs and information systems costs. 
There was also a reduction in the allowance for bad and 
doubtful debts, the provision remains adequate.

The main increase in payroll resulted from the hiring of 
two managers: Credit Risk and Business Development 
and Communications and the appointment of an 
Operations Manager. 

The increase in information systems costs is due to 
enhanced security and disaster recovery measures that 
were implemented during the year.

TOTAL ASSETS
Total assets increased by 8% to $96,474,508, this is 
attributed mainly to increases in loans and mortgages to 
Members and cash resources. The graph below shows 
the steady growth in assets over the past 5 years.
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DEPOSITS OF MEMBERS
Deposits of Members increased by 7% or $5,690,645 
to $83,566,152. This was as a result of increased 
marketing efforts (including direct marketing, radio 
programs, newspaper advertising) and our very 
attractive interest rates on savings products. Interest on 
Members’ deposits was $1,994,174.

LOANS & MORTGAGES 
Loans and mortgages increased by $5,677,080 or 8% to 
$76,593,338. During the year there was a high demand 
for mortgages and personal loans, there was also an 
increase in business loans. This increase was due to 
the Credit Union’s attractive rates on these products.

INVESTMENTS
Investments decreased by 21% to $12,390,017. 
During the year the Credit Union redeemed some of 
its short term deposits. There was also $1.8 million in 
placements made in short term deposits and on on-call 
accounts. 

DELINQUENCY MANAGEMENT
The asset quality ratio showed great improvement and 
is now 6.14%.  This is due in part to the efforts of our 
collection team who worked closely with Members and 
offered solutions for better financial management. The 
graph below shows the movement in delinquent loans 
over a 5 year period.

CONCLUSION  
Overall our performance has shown improvement and 
we are committed to our Membership and will ensure 
that prudence and sound decision making will take 
our Credit Union from strength to strength. We also 
express gratitude to the Members of the Finance and 
Accounting Committee for their dedication to the Credit 
Union.

.................................................
Sis. Carolyn Barton
Treasurer
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HEAD OFFICE TEAM
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THE MANAGEMENT TEAM
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& Staff
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Financial Statements 
March 31, 2015
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