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Prayer of
St Francis of Assisi

Lord, make me an instrument of your peace;
where there is hatred, let me sow love;

where there is injury, pardon;
where there is doubt, faith;

where there is despair, hope;
where there is darkness, light;

and where there is sadness, joy.

O Divine Master,
grant that I may not so much seek to be consoled as to console;

to be understood, as to understand;
to be loved, as to love;

for it is in giving that we receive,
it is in pardoning that we are pardoned,

and it is in dying that we are born to Eternal Life.

This prayer of Saint Francis of Assisi is often used by Credit Union members’ at the beginning or at the end of 
their meetings. It is even referred to in some places as the “Credit Union Prayer”.
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• 	 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.

THE CREDIT UNION’S EXPECTATIONS 
OF ITS MEMBERS

Our
Member Service 
Charter 

• 	 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.

WHAT MEMBERS CAN EXPECT TO RECEIVE 
IN TERMS OF SERVICE
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Our
Member Service 
Charter 

OUR 
VISION

OUR 
MISSION

CORE
VALUES

TO BE THE LEADING 
PROVIDER OF FINANCIAL 
SOLUTIONS FOR ALL OF 

OUR MEMBERS

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.

THE CREDIT UNION SHALL BE 
MANAGED AND DIRECTED 

IN A MANNER THAT 
REFLECTS THE PRINCIPLES OF 
INTEGRITY, TRANSPARENCY, 
HONEST, CARE, TEAMWORK, 
OPERATIONAL EXCELLENCE 
AND ADHERENCE TO THE 
CREDIT UNION’S ETHICAL 

VALUES.
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NOTICE

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. 	 Credentials Committee Report

8. 	 Appointment of Election Chairman

9. 	 Commencement of Voting for election to the 		
	 Board of Directors, Supervisory Committee and 	
	 Credit Committee

10. 	 Adoption of Standing Orders
	
11. 	 Minutes of the last Annual General Meeting held 	
	 on June 26, 2021

12. 	 Matters arising from Minutes of Annual General 	
	 Meeting held on June 26, 2021

			 
13. 	 Reports 2021 - 2022
	 a) 	 Board of Directors
	 b) 	 Credit Committee
	 c) 	 Supervisory Committee
	 d) 	 Auditors
	 e) 	 Financial Statements

14. 	 Fixing of Maximum Liability

15. 	 Appropriation of Surplus

16. 	 Appointment of Auditors

17. 	 Close of Voting for elections to the Board 		
	 of Directors, Supervisory Committee and 
	 Credit Committee

18. 	 Resolutions

19. 	 Election Results

20. 	Vote of Thanks

21. 	 Prize Giving

22. 	Any Other Business

23. 	Adjournment

Secretary
Board of Directors
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BOARD OF
DIRECTORS

Bro.Eric Smith
SECRETARY

Sis Marsha Greenidge
ASSISTANT SECRETARY

Bro. Damian Mascoll
DIRECTOR

Bro. Ashton Turney
VICE PRESIDENT

Bro. Ferdinand Straughn
TREASURER

Sis. Fiona Goodridge
ASSISTANT TREASURER

Bro. Dalton Medford	
PRESIDENT



Bro. Harcourt Husbands
SECRETARY

Sis.Serena Browne
MEMBER

Bro. Sherwin Greenidge
VICE CHAIRMAN

Sis.Faye Arthur
ASSISTANT SECRETARY

SUPERVISORY 
COMMITTEE

Sis. Carolyn Barton	
CHAIRPERSON
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Sis.Novaline Brewster
MEMBER

Sis. Daceia Bailey
VICE CHAIRPERSON

Sis.Juliet Pollard
ASSISTANT SECRETARY

Bro.Kemar Holder
SECRETARY

CREDIT
COMMITTEE

Sis. Michelle Hamblin	
CHAIRPERSON



MANAGEMENT 
TEAM

Bro. Zandre Bowen 	
GENERAL MANAGER

Sis. Alana Cadogan	
FINANCE AND 
ACCOUNTING MANAGER

Bro. Antonio Arthur	
MANAGER OF 
INFORMATION SYSTEMS

Sis. Shelley Nicholls Hunte 	
LEGAL & COMPLIANCE 
MANAGER

Sis. Deborah Currency-Hunte	
CHIEF HUMAN RESOURCE
& ORGANISATION DEVELOPMENT OFFICER

Sis. Valerie Hope	
MARKETING & 
COMMUNICATIONS MANAGER

Sis. Cheryl-Ann Vaughan	
CREDIT MANAGER

Sis. Shirleyne Best	
OPERATIONS MANAGER
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CORPORATE
TEAM

GENERAL MANAGER
Bro. Zandre Bowen

ACCOUNTS
Sis. Alana Cadogan............Finance and Accounting Manager
Sis. Dana Wilson........................................... Assistant Accountant
Bro. Micaiah Boyce..........................................Accounts Assistant
Sis. Kristina Browne.........................................Accounts Assistant
Sis. Shonnelle Holmes.....................................Collections Officer
Sis. Sharon Hope................................................Collections Officer
Sis. Sasha Gibbons...............................................Collections Clerk

HUMAN RESOURCES AND ADMINISTRATION DEPARTMENT
Sis. Deborah Currency-Hunte .....Chief Human Resource & 

Organisation Development 
Officer

Sis. Gail Cumberbatch..............................Human Resource and 	
Administration Officer

Sis. Angela Mason………........................Administrative Assistant
Bro. Michael Freeman…....................................... Office Assistant
Sis. Janice Griffith……….......................................Office Attendant
Sis. Mary Haynes……............................................Office Attendant
Sis. Joan Best………….............................................Office Attendant

INFORMATION SYSTEMS
Bro. Antonio Arthur…............. .Information Systems Manager
Bro. Dario Holder……................................Systems Administrator

INTERNAL AUDIT
Bro. William Payne……......................................... .Internal Auditor

LEGAL & COMPLIANCE
Sis. Shelley Nicholls-Hunte.....Legal &Compliance Manager
Sis. Yvette Jordan………...................................... Securities Officer

LOANS
Sis. Cheryl-Ann Vaughan………..........................Credit Manager
Sis. Lisa Collymore…………...........................Senior Loans Officer
Sis. Janice Burgess……….............................................Loans Officer
Sis. Keisha Goddard…….............................................Loans Officer
Sis. Juann McCarthy……............................................Loans Officer
Bro. Rajiv Worrell……..................................................Loans Officer
Sis. Michaela Niles………..............................Mobile Loans Officer
Sis. Michelle Husbands…............................................. Loans Clerk
Sis. Sherri Taylor…........................... Outdoor Sales Ambassador

MARKETING
Sis. Valerie Hope………...................................Marketing Manager
Sis. Jessica Gibson….......................................Marketing Assistant

MEMBER EXPERIENCE
Sis. Lucretia Hall…....Assistant Manager-Member Experience
Sis. Toni Worrell……….........................Member Relations Officer
Sis. Kathleen Broome…...Member Experience Representative
Bro. Jamaro Yearwood…Member Experience Representative
Bro. Dario Yearwood…….Member Experience Representative
Sis. Omelle Broomes……..............................Telephone Operator

OPERATIONS
Sis. Shirleyne Best……..................................Operations Manager
Sis. Shakira Forde………............................Operations Supervisor
Sis. Kim Hunte………...................................Operations Supervisor
Sis. Shana Taylor….....................................Operations Supervisor
Sis. Cherise Austin……................................ Accounts Clerk/Teller
Sis. Keira Cumberbatch…......................... Accounts Clerk/Teller
Sis. Shavonne Dottin….............................. Accounts Clerk/Teller
Bro. Damian Gilkes… ................................. Accounts Clerk/Teller
Sis. Sacha Mondesir…. .............................. Accounts Clerk/Teller
Bro. Neville Nurse…. .................................. Accounts Clerk/Teller
Sis. Joakima Rochester…. ........................ Accounts Clerk/Teller
Bro. Derrick Hurdle…..........Security and Maintenance Officer

PART-TIME EMPLOYEES *
Bro. Anthony Best……...................................Member Experience
Sis. Tia Clement…........................................... Member Experience
Sis. Jade-Amor Grant…..................................................Operations
Sis. Charmaine Johnson…..........................Member Experience
Bro. Akeem Greaves…................................ .Information Systems
Sis. Nikiesha Layne….................................................................Loans
Sis. Kelly Lewis…….......................................................................Loans
Sis. Asha Luke…….............................................................Operations
Sis. Akeelia Maynard….................................Member Experience
Sis. Akilah Morgan…...........................................................Accounts
Sis. Natalie Gilkes…......................................................... Collections
Bro. Edson Williams….............................................Administration

OUR
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The period highlighted the resilience and dedication of 
our staff given their positive impact on our community 
and the financial lives of our members.  We are inspired 
by the loyalty of our members who stayed with the 
Credit Union during these challenging times.

Staff and members  embraced  technology and remote 
work policies, which allowed the operations to continue 
without disruption. The experience highlighted the 
importance of responding to members’ needs in new 
and different ways and thankfully protected them against 
cybercrimes.

Our accomplishments show that we are truly stronger 
as a team:
•	 We achieved solid membership growth. 
•	 We increased our total assets to over $198.9 million. 
•	 We earned $490 thousand dollars in net profit.
•	 We responded to members’ financial needs as  
	 evidenced by the 15% increase in loans over the  
	 previous year, to bring the total amount of loans  
	 approved to $142.1 million.
•	 Our Collections Department did a great job as  
	 manifested in our delinquency level which stood at  
	 4.9 per cent at year end.

We are facing tough and demanding regulatory 
standards but intend to be compliant. 

In addition, these uncertain times make planning difficult 
to achieve our objectives but we  endeavour to embrace 

digital transformation which means modernizing across 
the organization to ensure greater efficiency.
The successful up-take of the Master Card which allows 
for significant access and greater convenience highlights 
the need to embrace the new technology which comes 
at a high price.

We are focusing on green energy and also undertaking a 
strategic review of the organization to refine and approve 
a roadmap for its future direction.

Despite the economic disruptions we retained our 
permanent staff and paid them a bonus. We also gave 
back financially to some of the members who borrowed.  
Meanwhile, the management team is strategising on 
how we will reward our diligent savers.

We are prepared to continue leadership in these uncertain 
times as we focus on maintaining and safeguarding 
members’ money and assets while simultaneously 
assisting them in achieving their financial goals.

Sincerest thanks are extended to the Credit and 
Supervisory Committees for the excellent stewardship 
provided during the financial year, in their respective 
areas.

On behalf of the Board of Directors, Management and 
Staff of the Barbados Workers’ Union Co-operative Credit 
Union, we also thank you for your trust, partnership and 
membership. 

PRESIDENT’S
MESSAGE

Over the last financial year, Barbados, like the rest of the world, continued to 
battle the COVID-19 pandemic, which disrupted our lives and lifestyles.  
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BOARD OF
DIRECTORS
R E P O R T

Over the last financial year, Barbados continued to work 
its way out of the global COVID-19 pandemic disruptions, 
recording a strong, though partial recovery for the 
first quarter of 2022, according to leading economic 
sources. Improved economic activity in the tourism 
sector propelled the positive outturn. This correlates 
with reports from the Central Bank of Barbados which 
indicate that in 2021, the economy grew by 1.4% with 
a stable credit rating and healthy international reserves. 
The unemployment rate continued to drop, moving from 
17.2% in the first quarter of 2021 to 10.9% at the end of 
the year. It is projected by tradingeconomics.com that 
this decline will continue and lead to an unemployment 
rate of 9.5% by 2023. 

While the prediction is for a robust economic recovery, it 
is generally agreed that the possible emergence of new 
variants of the COVID-19 virus could negatively impact 
the economic turnaround. There are also potential risks 
to the local economy from the Russia/Ukraine war, which 
has led to disruptions in global commerce and resulted 
in significant price hikes for fuel and food. 

However, with the increased global uptake in vaccines, 
the gradual return to business as usual and the increase 
in international travel, the outlook for Barbados’s main 
economic driver is more positive than it has been for 
the previous year. This should also help to drive further 
recovery in other key local sectors which are tourism 
dependent. 

Economic diversification remains a key focus for public 
and private sector stakeholders, and much effort is being 
deployed to attract new businesses and investors in 
several emerging sectors, including ICT, fintech and life 
sciences, These activities could increase jobs, generate 
foreign exchange, drive more growth in the economy 
and reduce the country’s reliance on the tourism sector. 
The Government will also continue its efforts to support 
the growth and development of the renewable energy 
sector.

Driven by the theme of “Mission Possible: Inspire, 
Innovate and Implement,” our Credit Union is banking 
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on a stronger economic performance that will support 
our multi-pronged, strategic intent to successfully 
grow our business, while ensuring the changing needs 
of our membership are effectively met with timely and 
creative solutions. We plan to aggressively reach and 
engage both existing, and prospective members in the 
new financial year; to best enhance member services; 
offer innovative products and build membership value 
to support a significant growth in deposits, as well as 
our loan portfolio. This we will do with a renewed 
focus on member education, feedback, and the total 
member experience, along with the introduction of more 
innovative and relevant products and services. Also high 
on the agenda will be the continued pursuit of strategic 
relationships that can strengthen our knowledge base 
and enhance our referral opportunities.
 
OUR SINCEREST GRATITUDE
This year, our resilience as a Credit Union and team 
was again tested, as we continued to be impacted by 
the challenges presented from the ongoing COVID-19 
pandemic. Again, we passed with flying colours, as our 
staff, ably supported by our volunteers, pushed ahead 
to accomplish a successful financial year, where our key 
performance targets were exceeded, while still ensuring 
that the needs of members were prioritized and met. We 
sincerely thank everyone for their dedication, sacrifice 
and excellent work. We also extend special gratitude to 
our frontline workers who, at risk to themselves, showed 
up and ensured that our member banking services 
faced minimal disruptions. As we look toward the new 
financial year, we are confident that our renewed focus 
on member service and satisfaction, restructuring for 
efficiency and greater effectiveness and the creation of 
new product and service offerings will redound to our 
continued benefit. 

We also extend our heartfelt appreciation to Bro. Herbert 
Harewood, who in accordance with Section 43.1c of the 
By-Laws of the Credit Union, submitted his resignation as 
our Vice President, with effect from December 29, 2021. 
This was to faciliate his participation in the Barbados 
General Elections, which were held in January 2022. Bro 
Herbert served our Credit Union well and we wish him all 
success with his future ventures.  The Board of Directors 
subsequently appointed Bro. Ashton Turney as Vice 
President and Bro. Ferdinand Straughn as a Director until 
the next Annual General Meeting. 

FINANCIAL PERFORMANCE AND OVERVIEW 
Overall, the Credit Union achieved a commendable 
financial performance for the year, with the Net Surplus at 
March 2022 recorded at $490,000 and growth achieved
in major areas under review. Our assets grew by 7.2% to 

$199,258,040, while loans increased by 15% to $142,141,741 
and deposits by 7.9% to $180,444,003. Membership also 
rose by 7.8%, and a low-risk delinquency ratio of 4.9% 
was recorded.

For the first time in many years, the Credit Union was able 
to pay members, whose loans were in good standing, a 
rebate on Loan interest income of 0.75% for the financial 
year 2020-2021. This pay-out totalled $64,063.

The continued efforts by the Board of Directors and the 
Management team to ensure financial prudence and the 
tremendous efforts of all our staff to creatively pivot, 
identify and exploit opportunities presented, allowed 
the Credit Union to grow in a particularly challenging 
environment and deliver further value to our membership. 

CREDIT MANAGEMENT 
In 2021, despite the challenging economic and 
competitive environment, we delivered on our promise 
of meeting and surpassing the loan target of $40.2M. 
Our Credit Union was able to exceed its approved loans 
target by over $6M while the disbursements goal was 
exceeded by 12M. The portfolio increased by $18.5M or 
15% when compared to the projected loan growth of 8%, 
with Real Estate loans being the main driver of our loan 
growth. This was achieved as a result of the dedication 
and commitment of our loans team who remained 
focused on improving our members’ experience while 
increasing the loans portfolio.

The table below illustrates the budgeted year to date 
(YTD) versus the total loans approved YTD versus the 
total loans disbursed YTD: 
 

To meet our members’ needs, pre-approved Lines of 
Credit (LOC) and pre-approved personal loans were 
offered. The limit on the pre-approved LOC was up to 
$1,500.00 and the targeted pre-approved personal loan 
for members ranged from $2,000 to $35,000.00. The 
“10K on Saturday” personal loan was also introduced to 
our membership with a loan limit of $10,000. This loan 
was rebranded, in the last quarter of the financial year, to 
the “10K Your Way Loan.” 
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Further, through our outdoor initiatives, promotional 
events to Corporate Barbados and vehicle fairs were 
facilitated and all were successful.

The Credit Union proactively lowered loan interest rates 
and increased loan terms, namely on our personal loans 
during the year, to ensure members were afforded 
solutions that were highly competitive when compared 
to the market.

STRATEGIC PARTNERSHIPS – GLOBAL BRIDGES 
INITIATIVE
Our Credit Union has signed a Memorandum of 
Understanding (MOU) with the Worldwide Foundation 
for Credit Unions (“WFCU”) and the TrueSky Credit Union 
based in Oklahoma, USA, to work together on a Global 
Bridges learning/technical credit union engagement 
during 2022 and 2023. This new collaboration will 
centre on examining and solving shared credit union 
challenges, as well as specific credit union issues, 
expanding cooperative networks and peer relationships 
and providing a unique global leadership development 
experience to our staff. Additionally, the partnership will 
result in a series of virtual educational and technical 
workshops for staff and volunteers of both Credit 
Unions, focused on enhancing marketing & sales as 
well as business development & operations; building 
strategic partnerships and developing stronger Anti-
Money Laundering (AML) policies and processes. 

DEBIT MASTERCARD
As we sought to put the world in the hands of members, 
the Credit Union successfully launched our debit 
Mastercard, ahead of the proposed deadline and with 
full functionality. The migration from magnetic stripe 
cards to secure chip and pin cards was necessitated 
by multiple instances of card skimming locally and was 
completed in September 2021. In addition to the key 
security enhancements, the new convenience cards 
facilitate online transactions and can be used anywhere 
in the world, at both point-of-sale terminals and ATMs.

Generally, our new debit Mastercard was well received 
by the membership and at the end of March 2022, 
we had 13,062 cardholders. We also welcomed Card 
Services Partner, CAPITA Financial. As an added bonus to 
members and to make good on our promise of ‘Putting 

the World in Your Hands,’ a special $1500 line of credit 
offer was also introduced. This promotion was accessible 
to all qualifying members who expressed an interest in 
the facility. The offer was successful and generated an 
increase in new memberships, with more than 1,000 new 
accounts opened during the promotional period. 

The Mastercard landing page which was introduced to 
increase efficiency for the sign-up process was a success 
and was actively used by members to apply for their 
debit cards, update their membership information or 
apply for new membership with the Credit Union. 

You have questions? We have the answers! To enhance 
our debit Mastercard support, we have further updated 
our Mastercard Frequently Asked Questions (FAQs) to 
answer and expand upon the popular queries received 
from members. 

Members, you can find everything you need to know 
about your new Debit Mastercard on our website  
www.bwuccu.com.

KNOW YOUR CUSTOMER INITIATIVE
As part of our Retrospective Due Diligence project, to 
make inroads in meeting our compliance requirements, 
an extensive print mailout to all categories of our 
members was coordinated in January 2022, with 
members being encouraged to complete the update 
process by March 31, 2022. In response, many members 
came into the Branches to update their information or 
utilized the online update options. 

In support of the KYC Member update project, follow-
up calls were made to members and the marketing 
department coordinated an “Update to Win” members 
incentive promotion which was launched at the end of 
February 2022, on both Facebook and Instagram. This 
campaign invited members to update their personal 
details with us before March 31st, to be automatically 

Our new debit Mastercard was well received by 
the membership and at the end of March 2022, 
we had 13,062 cardholders. We also welcomed 
Card Services Partner, CAPITA Financial.

https://bwuccu.com
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entered into a weekly draw. Over the six weeks of the 
promotion, 24 members were awarded $50 in Credit 
Union Cash for complying with our update requests. 
All winners were promoted on our active social media 
channels.

At the end of March 2022, 7892 members - which is 
approximately 28% of our total membership - had 
completed the necessary KYC updates.  This has fallen 
short of our update goals, but there has been improved 
compliance and we thank all our members who have 
completed the process. We will continue to engage all 
other members to ensure that our member accounts are 
best protected from fraud, and that we can meet our 
compliance commitments as soon as possible.

If you, as a member, have not yet updated your  
information on file, we encourage you to visit  our  
member update webpage https: bwuccu.com/member-
update to learn how to best confirm your membership 
details.
 
TECHNOLOGICAL ADVANCES
Firewall Upgrade
The Management and Information Systems team also 
worked on upgrades to the firewall to ensure the integrity 
of the Credit Union’s core system.

Online Banking
Our online facilities were expanded to allow members 
continued access during lockdowns and restricted hours. 
Online membership applications, loan applications, debit 
card applications, peer-to-peer transfers and uploading 
of KYC documents were all facilitated by our enhanced 
online platforms. 
 
Fraud Management and Transaction Monitoring 
While we continue to expand our suite of online 
services, we have also integrated top-of-the-line fraud 
management and transaction monitoring software, to 
ensure our members are safe and their funds are secure 
as they utilize our new services. 

GOVERNANCE, LEGAL & COMPLIANCE
The legal and compliance department, in collaboration 
with its external partners, continued to ensure that the 
securities were securely acquired and securely maintained. 
The strengthening of the compliance structure continued 
with focused attention on the Anti-Money Laundering 
(AML), Counter-Financing of Terrorism (CFT) and 
Counter-Proliferation Financing (CPF) infrastructure. 
The Regulator’s findings on this area showed marked 
deliberate improvements in this infrastructure with the 
emphasis that the Credit Union continues to expedite the 

Retrospective Due Diligence project. This relates to the 
update of members’ information on accounts. 

Policies 
During the financial year, the following policies were 
created and/or updated and approved by the Board of 
Directors: 
	 •	 Flexible Working Policy 
	 •	 Staff Loans Policy 
	 •	 Investment Policy 
	 •	 Liquidity Policy 
	 •	 Credit Card Policy 
	 •	 Anti-Money Laundering/Counter-Financing of  
	 	 Terrorism/Counter-Proliferation Financing (AML/ 
	 	 CFT/CPF) Policy 2022 

HUMAN RESOURCES
Organizational Restructuring, Learning and Development, 
Business Continuity and adequate service delivery in the 
remote work environment have been some of the major 
focuses of the Human Resource (HR) Department during 
the period under review.

Organizational Restructuring
The organizational restructuring is designed to create a 
more efficient governance structure that will allow for 
independent branch oversight and greater accountability 
for all the operations of each branch and its staff. It will 
also ensure our Credit Union is positioned to better 
comply with the legislations under which Credit Unions 
are governed. In addition to increasing effectiveness, 
efficiency and service levels and providing more 
opportunities and career paths for staff, the planned 
reorganization will also raise the competitiveness and 
enhance the overall brand of the Credit Union. 

Given its importance to the ongoing success of the 
Credit Union, effort was made to proceed with the 
planned organizational restructure which resulted in 
the successful contracting of the Chief Human Resource 
and Organization Development Officer, who joined in 
March 2022.” This role was critical to assisting with the 
acceleration and completion of the overall restructuring 
in fiscal year 2022/2023. It will also help to enhance our 
Human Resources systems and processes and support 
better staff engagement, as the Credit Union seeks to 
grow and develop. Additionally, the vacant Marketing 
Manager position was filled. 

Sister Valerie Hope joined the Credit Union as Marketing 
Manager in December 2021 and brings with her over 20 
years of experience in the areas of Media, Marketing, 
Communications, Event Coordination as well as 
Business Research & Analysis, with 10 of those years in 
management positions. Sis. Hope has a Professional 
award in e-Marketing from the Chartered Institute of 

https://bwucreditunion.com/member-update-form.html
https://bwucreditunion.com/member-update-form.html
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effectively navigate the varying challenges encountered 
in leadership, took the opportunity to be exposed to and 
learn from the global stage by also participating in the 
Global Leadership Summit held in March 2022.

The Governance body was also involved in the Learning 
and Development campaign as our Board and Committee 
members participated in learning initiatives such as Anti-
Money Laundering and Counter-Financing of Terrorism 
(AML/CFT) Governing in a Digital Space; and Building 
Financial Health for a Better Tomorrow Webinar.

Business Continuity
Business Continuity was identified as a critical focal 
point and as a result, the HR Team treated as a priority 
the development of a Business Continuity Plan to steer 
the Credit Union’s modus operandi in the event of any 
unplanned disruptions of business service.

Some focus was also placed on Performance  
Management, as continuous improvement in service 
delivery in the context of remote working and  
incentivizing staff to excel were also deemed to be 
pertinent to the Credit Union’s overall performance.  
It was also imperative that the ‘human’ element in the 
employment relationship remained intact.

Flexible Work Arrangements
The completion and introduction of the Flexible 
Work Policy was a highlight for the Credit Union. This 
policy requires employees to meet and/or exceed the 
deliverables of the organization whilst utilizing the 
options of Telecommuting, Flexi time or a combination of 
the aforementioned. The organization, however, reserves 
the right to review and amend as necessary to better 
service the needs of our members. This policy allows 
the Credit Union to better meet the national COVID-19 
protocols and keep both staff and members safe, while 
giving staff more opportunity to balance work and 
personal commitments. It also supports their mental 
well-being and helps to minimize stress.

OPERATIONS
Despite the ongoing pandemic, the Operations Team 
stands committed to providing the most efficient and 
effective service to our members on the front line. During 
the year, we performed over 168 thousand transactions. 
The staff went above and beyond to ensure that there 
was minimal disruption in service to our members, 
even though we experienced several short-term branch 
closures during the year, due to COVID-19 outbreaks.
These situations tested our ongoing COVID-19 mitigation 
plans and we are pleased to report that in every case, 
we were able to successfully maneuver and operate with 

Marketing, a Minf. from the University of Manchester, 
and an MBA in Global Management from the University 
of Phoenix.

Sister Deborah Currency-Hunte was recruited as Chief 
Human Resource and Organizational Development 
Officer effective March 2022. She is a Human Resource 
(HR) Management Professional with over twenty (20) 
years’ experience, operating for more than seven (7) 
of those years at Senior Management and Strategic 
level. Sis. Currency-Hunte’s academic accomplishments 
include a M.Sc. in Human Resource Management from 
the University of Surrey and certification as a Senior 
Professional of Human Resources (SPHR) from the 
Human Resource Certification Institute. 

Staff Updates
In addition to the two new managers, there were nine 
general staff hires in the 2021/2022 financial year. Of 
these 5 were temporary, 2 part-time and 2 contracted 
workers. During the year, the Credit Union also said 
farewell to the following team members:
	 •	 Sis. McKayla Blackman, Temporary Securities  
	 	 Clerk (Legal & Compliance)
	 •	 Sis. Christina Branch, Part-time Clerk (Operations)
	 •	 Sis Janelle Edwards, Marketing Manager
	 •	 Sis. Lauraline Garrick, Mobile Loans Clerk
	 •	 Sis Tameka Green, Part-time Clerk (Operations)
	 •	 Bro. Shomari Inniss, Accounts Assistant
	 •	 Bro. Ronmar Mapp, Part-time Clerk (Operations)

We thank all staff, who are no longer with the Credit 
Union, for their service and wish them all future success.

Training
Recognizing the continual changes in the world of work 
which have also been accelerated by the continued 
impact of the COVID-19 Pandemic, it became pertinent 
for us to emphasize the importance of Learning and 
Development for all staff in their respective areas of 
work. The staff in the Human Resource Department, 
managers and their direct reports were all diligent in this 
respect and consistently sought relevant online and/or 
self-learning opportunities throughout the year. 

Digital Transaction Management was a key inclusion of 
the Learning and Development initiatives undertaken. 
This helped to guide and equip the relevant staff with the 
knowledge to efficiently facilitate the processing of end-
to-end remote transactions, to the satisfaction of our 
members.. Additionally, all staff completed introductory 
training on Anti-Money Laundering, and Counter-
Financing of Terrorism (AML/CFT). Management being 
keen on continuous improvement and being able to 



18 MISSION POSSIBLE

limited to no transference of illness between staff and 
members. Our facilities have also been given the green 
light on all visits by the COVID-19 monitoring team 
as we continue to perform sanitizing and corrective 
measures at all branches. These  measures include 
enhancing our sanitization screens, ensuring that the 
temperature checks were performed, sanitizing counters 
after each member, and adding facial recognition to 
the camera footage. The Credit Union will continue all 
efforts in safeguarding the health and safety of all staff 
and members from COVID-19 by strictly adhering to the 
protocols mandated by the Ministry of Health.

As we battled the negative impacts from the pandemic, 
our deposit growth was slower than desired during the 
year. However, we were able to increase deposits by 7.9% 
as of March 2022. Our Credit Union will introduce several 
new and exciting initiatives for the 2022/2023 financial 
year, to encourage members to save more and build our 
deposit base. 

The frontline staff has also actively contributed to the 
KYC and RDD project and will continue to do so, as the 
Credit Union strives to update its members’ records. 
With improvements ongoing at our Fairchild Street 
location, the Bridgetown Branch of the Credit Union 
continues to operate at the Trident House, Lower Broad 
Street location for 2022.

MEMBER EXPERIENCE
The Member Experience Team saw one of the busiest 
financial years in our Credit Union’s history. The Team 
on-boarded a record 2,276 new members. This feat was 
achieved by the team going above and beyond whilst 
maintaining a high level of customer service to the public.
There were many plans for member engagement 
throughout the year, but these plans had to be scaled 
back due to the upsurge in COVID-19 cases. As a result, 
the team sought to interact with the membership using 
all the Credit Union’s social media platforms and our 
website. The Department was charged with ensuring that 
the Credit Union could continue to serve the membership 
despite the challenges, and achieved this goal with much 
success.

As the year proceeded, it remained evident that our 
members preferred face-to-face contact and we were 
able to manage the influx of prospective members 
and our membership, whilst maintaining the COVID-19 
protocols. 
Another key focus for the year was encouraging members 
to utilize our enhanced online banking platform which 
is now more user-friendly. With the introduction of 
the debit Mastercard, it became of utmost importance 

that members were better able to check their account 
balances, transfer between their accounts or to another 
members’ account. The improvements to our digital 
banking services ensured that our members were better 
equipped to manage use of their new cards. 

For the year under review, in alignment with the increased 
branch activity, there was a significant increase in the 
number of telephone calls that the Department fielded. 
This was in addition to the business WhatsApp, email, 
and social media platforms queries that were received. 
The Team was able to rise to the challenge and as a 
result, we experienced a higher and wider interaction 
with our membership. 

CORPORATE SOCIAL RESPONSIBILITY (CSR)
WE CARE Outreach Programme
While there have been some improvements in the 
economic fortunes of Barbados following the global 
pandemic, we recognize that many persons in our 
membership and wider community remain in vulnerable 
positions and need a helping hand. As such, we have 
restructured our WE CARE outreach programme, to first 
and foremost, support a wider base of our members in 
need, while also offering financial aid to worthwhile, local 
charitable initiatives, which provide significant benefit to 
our surrounding communities and who fall under one or 
more of the following pillars:

	 •	 Youth
	 •	 Sports, Culture, and heritage
	 •	 Environment
	 •	 Community (within the environs of BWUCCUL  
	 	 branches) 

The new WE CARE programme was relaunched in 
March 2022, and in that month disbursed 4 grants - 3 
to members in need and 1 to a local charity, which helps 
children from needy families through the supply of food, 
school supplies and uniforms.

If you want to donate to the WE CARE outreach 
programme so we can support more members, you 
may contact us at wecare@bwuccu.com or call our 
Marketing Manager at 832-1237. To learn how to apply 
for a WE CARE member grant or charitable grant, you 
may visit the programme‘s webpage at https://bwuccu.
com/wecare.

Christmas Donation To The Salvation Army
The BWU Credit Union pre-launched its We Care 
Programme with a $3,500 donation to the Salvation 
Army.   This CSR activity received press coverage in the 
Barbados Today ePaper, and provided positive visibility 

mailto:wecare%40bwuccu.com?subject=WE%20CARE
https://bwuccu.com/wecare
https://bwuccu.com/wecare
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for our Credit Union, following the distribution of a press 
release to all major media houses. 

Youth Scholarships 
Our Annual Scholarships Ceremony for 2021 was another 
successful activity with 15 awardees named across our 
various scholarship categories. Celebrated during 
another intimate gathering this year due to COVID-19 
protocols, student members ranging from primary 
school to tertiary level were lauded with accolades 
and awarded with scholarships for excellence in their 
completed examinations. Scholarships included the 
Casper Roett Memorial, Icilma Johnson Memorial, 
and the Levere Richards categories. The Winfield Belle 
Memorial Scholarships, which are awarded to students 
enrolled at the University of the West Indies, Cave Hill 
Campus, and who meet the qualifying criteria, were 
recently issued to two deserving members as part of a 
Virtual Awards ceremony hosted by the University. 
Collectively, in excess of $11,000 was awarded by our 
Credit Union to successful student members. We wish 
our 2021/ 2022 scholars continued success in all their 
endeavours.

Icab Accountants’ Week  
The Credit Union participated as a proud partial sponsor 
in the Institute of Chartered Accountants of Barbados 
(ICAB) Accountants’ Week 2021. Held during the month 
of November 2021, under the theme “Purpose, Passion, 
Possibilities”, the event, like so many others over the year, 
was hosted virtually, in response to the challenges posed 
by the pandemic. During the week-long event, the public 
was invited to a virtual showroom to learn more about 
ICAB and their event sponsors. As a Bronze Sponsor, we 
enjoyed visibility on ICAB’s conference website, where 
we welcomed visitors to our virtual booth space and 
were pleased to share the many benefits of Credit Union 
membership. 

MARKETING, BRANDING & COMMUNICATION
Rebranding and Repositioning	
Since it was recognized that our Credit Union needed 
to raise its profile and distinguish its brand in the 
marketplace, in the last quarter of the 2021/2022 financial 
year, we started our planned rebranding/repositioning 
exercise, to create a solid and recognizable brand to 
carry the institution forward. 

Key activities completed included a major internal and 
external brand assessment survey. The latter component 
of the survey was completed by over 450 individuals and 
included both members and non-members, while the 
internal survey targeted staff as well as Committee and 
Board members. Following the brand assessment survey, 

brand workshops were held in February 2022 with 
members of the Board of Directors, Management Team 
and members of the newly formed Marketing and Youth 
Committee. The sessions provided insights on what a 
successful rebranding should look like and discussed in 
detail, the results from the brand assessment survey and 
what should be considered and actioned to effectively 
rebrand. These recommendations were further discussed 
in a guided Market Repositioning session held with the 
management team in March to discuss how our Credit 
Union should be positioned and to determine how best 
to faciliate market differentiation. 

During the rebranding planning sessions, it was 
recognised that staff engagement needed to be 
enhanced significantly to support the launch of a new 
and impactful brand for our Credit Union. As a result, 
it was agreed that the rebranding and repositioning 
process should be deferred to the 2023/2024 financial 
year and priority given to the planned restructuring of 
the Credit Union and the coordination of an extensive 
staff engagement survey.  

Member Promotions
Over the year, several member promotions were held 
to attract new members, engage existing members, and 
secure new business.

Our Special 10k Christmas Loan Promotion, which 
attracted much interest, was offered during the latter part 
of the financial year.  Members were given an opportunity 
to apply online for a personal loan of up to $10,000 for 
whatever they may need, and many took advantage of 
this offer, which assisted them in meeting their short-
term goals. To allow persons to apply in person for this 
limited offer and receive same day turnaround on their 
applications, special Saturday promotional events were 
also held on October 23, November 27 and December 
04, 2021, at the Trident House Branch Office. In the new 
year, the 10K Christmas Loan was rebranded to the 10K 
Your Way Loan and remained popular with old and new 
members. 

In December 2021, a car fair was held in collaboration with 
media house, Barbados Today, and used car dealership, 
Express Imports, located in Green Hill, St. Michael. This 
event was streamed live on Barbados Today’s YouTube, 
Facebook and Instagram channels and significantly 
delivered visibility for our Credit Union and our vehicle 
loan options. In the same month, we also partnered with 
Sweetlyfe Auto Sales for a Special Auto Sales Promotion 
at their location in Crumpton Street, Bridgetown, which 
was well attended by both members and new persons 
interested in securing a vehicle loan. 
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To celebrate the season of love, increase our followers 
and engage our social media followers in a fun and 
interactive manner, the “Love Us? Tell Us!” new Valentine’s 
promotion was launched on Instagram on February 
11. The promotion ran until the end of February and 
encouraged persons to follow our Instagram page, tag 
one person in the comments and share what they loved 
about the BWUCCU in the comments. Many positive 
testimonials were generated from this promotion and 
will be used to create a social media campaign that 
highlights why individuals should join our Credit Union 
family. 

Digital Communication Channels
We continue to enhance our digital communication 
channels to improve member engagement and 
communication. During the financial year, considerable 
updates were made to our website, and we expanded 
our social media presence by adding LinkedIn and Twitter 
to our social media channels in addition to Instagram, 
Facebook, and YouTube. We engage daily with our 
audiences on Facebook and Instagram and members 
are reminded that they can also utilize these channels to 
connect with us. Other communication options available 
to members to receive our latest Credit union updates, 
urgent notices and special offers include WhatsApp or 
our email database. 

We invite members to find and follow us on our various 
communication channels below and stay up-to-date on 
the latest Credit Union products, services, and events.
 

Channel	 Handle
Facebook	 BWUCCU
Instagram	 BWUCCU
YouTube	 BWUCCUL
Twitter	 BWUCCUL
LinkedIn	 BWU Co-operative Credit Union Limited
Website 	 www.bwuccu.com
WhatsApp	 629-4055

Cbc Independence Programming   
Our culture is our passion and during the Independence 
celebrations of 2021, we were proud to be a sponsor 
of the Caribbean Broadcasting Corporation’s (CBC’s) 
special Independence programming. The Credit Union 
sponsored a series of programmes that featured all 
things Bajan, entitled “That is Bajan,” as well as a special 
half hour show entitled “Parish Names” which highlighted 
the parishes of Barbados, their interesting facts as well as 
how they received their names. These CBC shows were 
aired on November 29 and December 4, 2021. 

International Credit Union Day 
The month of October is always a special month for Credit 
Unions across the globe, and once again we joined in 
as the world celebrated International Credit Union (ICU) 
Day on October 19, under the theme “Building Financial 
Wealth for a Brighter Tomorrow”. In addition to sharing 
information about the benefits of Credit Unions, financial 
health and wellness across our social media platforms 
and website, we also joined with fellow Credit Unions 
in Barbados, as well as the Barbados Cooperative and 
Credit Union League, in making a joint donation, totalling 
$12,500, to the Harrison Point Isolation Facility and the 
Queen Elizabeth Hospital. Further, we were delighted 
to treat our members to special ICU Day cookies at a 
Member Appreciation Day across our branches and 
simultaneously thanked our media partners who helped 
to keep us top of mind in advertising by presenting them 
with delightful fruit baskets.

New Member Referral Programme
We were pleased to introduce our new Referral 
Programme this year, which offers members opportunities 
to earn commission for referring business to the Credit 
Union. The programme was started to reward members 
who successfully referred friends or family, seeking 
investment or loan opportunities, to our Credit Union. To 
take part in the referral programme members can simply 
complete the referral form available at https://bwuccu.
com/referrals , submit it to referrals@bwuccu.com and 
then be paid according to our schedule of payments for 
every successful referral made. It’s that easy! To date, the 
programme has been well received and provided many 
members with extra cash; so share the word about why 
everyone is “Better With Us” and earn your cash rewards 
too!

Virtual Homeseekers Magazine 
The Credit Union was the proud sponsor of the first 
episode of the Barbados Today HomeSeekers Show, held 
on November 28, 2021. HomeSeekers is a one-stop shop 
for real estate as well as interior and exterior   home 
décor and is targeted to local individuals seeking to 
invest in a home. Viewers were taken on a virtual tour of 
houses for sale in Barbados and provided with financing 
and insurance options. As the sole Financial Institution 
featured in the inaugural episode, our Credit Union 
received much visibility throughout the event which 
garnered interest in our competitive Mortgage and Real 
Estate Loans.

THE YEAR AHEAD
It has been recognized that the Credit Union needs to 
get more information on and from its membership to 
support greater evidenced-based decision making. As 

https://bwuccu.com/referrals
https://bwuccu.com/referrals
mailto:referrals%40bwuccu.com%20?subject=REFERRALS
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such, in the first quarter of 2023, we will be introducing 
an extensive Member Service and Satisfaction Survey, 
which will become an annual exercise. This will allow 
us to gather insights directly from our members, and in 
turn it will be used to support an improved member’s 
experience; allow us to best prioritize projects to support 
our membership and their changing financial needs; as 
well as improve the overall fortunes of the credit union. 
Additionally, we plan to introduce more education forums 
designed to help members enhance their financial well-
being and meet their financial goals.

In response to the continued development of the 
renewable energy and sustainability sector, the Credit 
Union will prioritize efforts to become a green-centric 
financial institution. As such, we will continue to enhance 
our digital footprint and offer more technology-driven, 
convenient, products and services. As it relates to 
the launch of our new debit Mastercard, we want to 
continue to leverage this service to attract new members 
and encourage new sign-ups, as well as better engage 
our members to increase their use of the card at local 
point-of-sale locations. We will also refine our green 
loan products to better help our members pursue more 
energy-efficient and environmentally sound lifestyles. To 
help meet our growth strategy, we will also pursue new 
strategic relationships and partnerships with companies 
and agencies involved in supporting the emergence of 
new specialty sectors and general business development. 
This will provide a wider platform for us to promote our 
business loans and broaden our membership base. 

We also want to emphasize and support a culture of 
saving among our members. With this in mind, we plan 
to introduce new savings products that can encourage 
our existing members to increase their deposits and 
entice new and varied members. 

To ensure the future viability of the Credit Union, we also 
want to attract a wider cohort of active youth members, 
therefore, our Credit Union will be giving more targeted 
attention to increasing and engaging our youth members. 
We plan to captivate them and our wider audiences by 
delivering relevant products, services, and advice, which 
can effectively help all our members to better earn, 
save and borrow and ultimately enhance their financial 
well-being while bringing them closer to successfully 
accomplishing their life goals. 

Given the increased competition in the financial services 
sector, we will continue to raise our profile and showcase 
a distinctive, experienced, relatable Credit Union that 
people want to be a part of and do business with. 
There will also be a renewed focus on effective market 
positioning and building greater resilience in the 
organization through improved risk management and 
compliance. The Know Your Customer (KYC) initiative 
which forms part of our Retrospective Due Diligence 
(RDD) process, will continue in earnest to ensure that we 
can have the most up-to-date and accurate information 
on our members as well as meet all legal requirements. In 
addition, attention will be placed on driving an inspired 
and strong, purpose-driven approach, powered by a 
reinvigorated organizational culture and restructured 
organization.

We recognize that the journey ahead will be a challenge, 
but we readily accept the mission as we do everything 
in our power to inspire progress, innovate change and 
implement products and services that best serve our 
membership, respects our legacy, and secures a better 
and brighter future for our Credit Union. 

As we look forward, we thank you, our members, for 
your continued trust and loyalty. 

Congratulations 2022 Scholarship Winners
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During the financial year ended 31 March 2022, the 
Barbados Workers’ Union Cooperative Credit Union 
Limited recorded growth in critical areas; loans, deposits, 
membership, and assets, despite reeling from the impact 
of the COVID-19 pandemic. We also maintained a low 
level of delinquency.

LOANS AND MORTGAGES TO MEMBERS 
AND CREDIT RISK
Loans and mortgages to members grew by 15.02% or $18.5 
million to a total of $142.1 million. Net loans contribute 
to 65.74% of total assets. Our lending and marketing 
efforts were fruitful. We recorded growth of $20.1 million 
in personal loans, $19.4 million in mortgages, $6.6 million 
in line of credits and $60 thousand in business loans. 
 

Sound credit risk practices coupled with prudent 
management saw our delinquency ratio decline to 4.89% 
in 2022 from 5.05% in 2021. We continue to achieve good 
results in delinquency as we build relationships with our 
members and assist them at all stages of their financial 
journey with practical solutions.  

CASH AND FINANCIAL INVESTMENTS
Financial investments decreased by 10.91% or $4.5 
million to $36.7 million in support of the growth of the 
loan portfolio. During the year, we reinvested funds in 
short-term instruments of one year or less.

We ended the year with Cash of $15.1 million, an increase 
of 5.6% or $805 thousand. Liquidity remained healthy at 
8.37%.
 

LIABILITIES AND LIABILITIES TO MEMBERS
Our members’ deposits grew by 7.9%, or $13.2 million to 
$180.4 million. We achieved this as members regained 
their jobs and recommitted to saving plans. Membership 
Prime deposit, SmartBuilder savings and Special savings 
increased by $4.6 million, $4.5 million and $1.9 million, 
respectively. Our average interest rate on deposits was 
0.63%, with an interest expense of $1.1 million.

Our membership increased by 7.8%, or 1,938 members, 
bringing our membership total to 28,872 and our 
qualifying shares to $2.7 million. Our loan growth 
supported our membership growth.

MANAGEMENT
ANALYSIS
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EQUITY
Equity comprises members’ share capital (qualifying 
shares), statutory reserves and undivided earnings. 
Equity provides a buffer in the event of financial shocks. 
Our equity totals $12.8 million, an increase from 2021 by 
$631 thousand due mainly to an increase in Net Surplus. 
The current ratio is 6.42%.
 

OPERATING INCOME 
Total Operating Income increased by 9% or $979 
thousand to $11.4 million. Net Loan Interest Income 
grew by 4.5%, or $371.8 thousand, due to the increase 
in loans. Investment Income (net) totaled $1.5 million 
with an increase of 11.2% or $145.7 thousand due to 
increased income on investments and dividends. Other 
Income increased by 53.40%, or $461.4 thousand, due 
mainly to the collection of Income on written-off loans, 
delinquency fees and loan fees.

EXPENSE MANAGEMENT
Over the financial year, we recorded expected credit 
losses of $1.6 million to reflect the growth in loans and 
the current uncertainty in the economic climate. Our 
employee costs increased by $422.8 thousand as we 
onboarded some key roles to support our corporate 
structure. Information Systems expenses increased by 
$495.3 thousand. We solidified  our systems’ integrity 
and continued to offer debit Mastercard to our  
members. Overall due to fuel charges, increased shipping 
costs and delays due to the pandemic, the Credit Union 
noted an increase in the prices from their suppliers.
 

The current market value of our Fairchild Street building 
is $3.5 million, which was $988.3 thousand lower than 
the book value; there was a write-down. This negatively 
impacted our Net Surplus.
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The Credit Union recorded a Net Surplus of $490.1 
thousand as of 31 March 2022. 
 
We recorded a solid performance during the financial 
year with growth in many key areas such as loans, deposits 
and membership while maintaining low delinquency. 
Unfortunately, increasing costs and decreasing property 
values eroded some of our Net Surplus. We remain 
committed to our membership and will continue to 
employ the principles of good corporate governance for 
the success of our Credit Union.
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FINANCIAL STATEMENTS
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PBX: (246) 436-5600
[All locations]  

GENERAL QUERIES
Email: info@bwuccu.com

Whatsapp:  246-629-4055

Complaints or Customer Feedback: complaints@bwuccu.com

Loans Department: loans@bwuccu.com / mortgages@bwuccu.com

Member Experience Department: memberexperience@bwuccu.com 

Human Resources: 246-436-5600 hr@bwuccu.com




