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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 
VISION

OUR 
MISSION

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 THAT 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, INNOVATION, 
TRANSPARENCY, HONESTY, TEAMWORK, PROFESSIONALISM, CARE AND 
OPERATIONAL EXCELLENCE AND ADHERENCE TO THE CREDIT UNION’S 
ETHICAL VALUES. 
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AGENDA

Secretary
Board of Directors

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.  Special Presentations

8.  Credentials Committee Report

9.  Appointment of Election Chairman

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

11.  Adoption of Standing Orders

12.  Minutes of the last Annual General Meeting held on  
 July 2, 2022

13.  Matters arising from Minutes of Annual General  
 Meeting held on July 2, 2022

14.  Reports 2022 - 2023
 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.  Amendments of By-laws 33 (1) (a) (xi), , 33 (1) (b), 33 (1) (c),  
 33 (2), 34 and 44(3)

19.  Resolutions

20. Results of Elections to the Board of Directors,  
  Supervisory Committee and Credit Committee

21.  Vote of Thanks

22.  Prize Giving

23.  Any Other Business

24.  Adjournment
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BOARD OF
DIRECTORS

Bro.Eric Smith
SECRETARY

Sis Marsha Greenidge
ASSISTANT SECRETARY

Bro. Damian Mascoll
ASSISTANT TREASURER

Sis Fiona Goodridge
DIRECTOR

Sis. Novaline Brewster
VICE PRESIDENT

Bro. Shomari Inniss
TREASURER

Bro. Dalton Medford 
PRESIDENT
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Bro. Harcourt Husbands
VICE CHAIRMAN

Sis. Serena Browne
SECRETARY

Bro. Sherwin Greenidge
MEMBER

Bro. Kemar Saffrey
ASSISTANT SECRETARY

SUPERVISORY 
COMMITTEE

Sis. Carolyn Barton 
CHAIRPERSON
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Sis. Daceia Bailey
MEMBER

Sis. Michelle Hamblin
VICE CHAIRPERSON

Sis. Juliet Pollard
SECRETARY

Sis. Alicia Pilgrim
ASSISTANT SECRETARY

CREDIT
COMMITTEE

Bro. Kemar Holder
CHAIRMAN
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MANAGEMENT TEAM
Bro. Zandre Bowen  
CHIEF EXECUTIVE OFFICER

Sis. Alana Cadogan 
CHIEF FINANCE OFFICER

Sis. Shelley Nicholls 
Hunte  
CHIEF LEGAL & 
COMPLIANCE MANAGER

Bro. Antonio Arthur 
MANAGER OF 
INFORMATION SYSTEMS

Sis. Michaela Niles
BRANCH MANAGER

Sis. Lisa Collymore
BRANCH MANAGER

Sis. Valerie Hope 
MARKETING & 
COMMUNICATIONS 
MANAGER

Sis. MarieTheodore
CHIEF OPERATIONS 
OFFICER

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



11G R O W T H  T H R O U G H  I N N O V A T I O N

CORPORATE
TEAM

OUR

CHIEF EXECUTIVE OFFICER
Zandre Bowen

FINANCE
Alana Cadogan ....................................Chief Finance Officer
Kristina Browne ............................................Finance Officer
Akilah Morgan ...........................................Finance Assistant
Jelani Hope ......................Finance Assistant- Card Services
Shonelle Holmes ........................... Senior Collection Officer
Sharon Hope ............................................. Collection Officer
Sasha Gibbons ........................................... Collections Clerk

HR & ADMINISTRATION
Deborah Currency-Hunte .......... Chief Human Resource and  
........................................ Organization Development Officer
Gail Cumberbatch  .............................. Human Resource and  
...........................................................Administration Officer
Angela Mason ................................ Administrative Assistant
Michael Freeman .........................................Office Assistant
Janice Griffith ............................................Office Attendant
Derrick Hurdle ................. Security and Maintenance Officer
Lucretia Hall ......................................... Executive Secretary
   
INTERNAL AUDIT
William Payne ...............................................Internal Auditor
Dana Wilson ........................................................Risk Officer
Akeelia Maynard .............................. Internal Audit Assistant
   
INFORMATION SYSTEMS
Antonio Arthur ......................Information Systems Manager
Dario Holder .....................................Systems Administrator
 
LEGAL & COMPLIANCE
Shelley Nicholls Hunte..................................... Chief Legal &
................................................................Compliance Officer
Yvette Jordan- Dottin ............................Compliance Officer
Michelle Husbands .............Securities Officer (secondment)

OPERATIONS
Marie Theodore ..............................Chief Operations Officer
Lisa Collymore ............................................ Branch Manager
Michaela Niles ............................................ Branch Manager
Janice Burgess ...................................... Loans Underwriter
Keisha Goddard ...................................... Loans Underwriter

Juann McCarthy ....................................Relationship Officer
Sherri Taylor ..........................................Relationship Officer
Shavonne Dottin ....................................Relationship Officer
Jamaro Yearwood ....... Member Experience Representative
Kathleen Broome ........ Member Experience Representative
Toni Worrell ..................................Member Relations Officer
Dario Yearwood ........... Member Experience Representative
Omelle Broomes ....................................Telephone Operator
Tia Clement ......................................................Receptionist
Charmaine Johnson ..............................Telephone Operator
...................................... / Customer Service Representative
Kim Hunte ................................................Branch Supervisor
Shakira Forde ..........................................Branch Supervisor
Shana Taylor ............................................Branch Supervisor
Sacha Mondesir .................................. Accounts Clerk/Teller
Neville Nurse ...................................... Accounts Clerk/Teller
Damian Gilkes ..................................... Accounts Clerk/Teller
Joakima Rochester ............................ Accounts Clerk/Teller
Keira Cumberbatch ............................ Accounts Clerk/Teller
Cherise Austin .................................... Accounts Clerk/Teller
 
MARKETING
Valerie Hope ........................................... Marketing Manager
Adarian Brome ......................................Marketing Assistant

PART-TIME/TEMPORARY EMPLOYEES 
Edson Williams ......................................HR &Administration
Mary Haynes ......................................... HR & Administration
Joan Best ............................................. HR & Administration
Natalie Gilkes .......................................Finance - Collections
Natalia Williams ........................................................Finance
Akeem Greaves ................................... Information Systems
Jade-Amor Grant ................................................Operations
Kelly Lewis ..........................................................Operations
Shamaria Brewster .............................................Operations
Carl Kishna ..........................................................Operations
Chelsea Brathwaite .............................................Operations
Erika White-Cummings .......................................Operations
Ronisha Barrow ...................................................Operations
Tia Bowen ............................................................Operations
Tia Atwell .............................................................Operations
Octavia Lewis ......................................................Operations
Adrien Emmanuel ................................................Operations
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President’s Report

Our prime objective has been about making life better for 
members, giving back to our community, and ensuring the 
credit union remains strong.

On reflection, we must acknowledge the significant 
contribution of dedicated Boards of Directors, Supervisory 
and Credit Committees, and other volunteers over these 
years.  

From inception, you, our loyal members, have been at the 
heart of everything we do, and this has not changed. We 
remain focused on assisting you and continue to look at 
new ways to meet your needs. Without you, there would 
be no Barbados Workers Union Co-operative Credit Union 
Limited (BWUCCUL).

Sincere thanks for your trust and commitment over the past 
four decades. 
 
Our Staff
Our team has been working hard to ensure that the strategic 
plan conceptualized in 2022 is effectively implemented.  
Additionally, there has been the establishment of a new 
organizational structure which has provided the staff with 
greater clarity for their career path and more prospects for 
upward mobility within the credit union.

The many internal promotions demonstrated the personal 
growth and development within the organization, as we 
position BWUCCUL as an excellent place to work and do 
business.    

To every member of our team, a sincere thank you for your 
continuous hard work, dedication and improvement over 
the years.

Performance  
This has been another good year for our credit union with an 
increase in assets, surplus, and membership. Delinquency 
was kept at a record low, compared to the national industry 
standards, details of which are outlined in this annual 
report. 
 
Strong Risk Management
Given the nature of our business, we navigate various 
types of risks daily, as a result, we are placing significant 
emphasis on risk management.

We must track and analyze our risk profile as we strategize 
and plan the growth of our credit union. Risk tolerance 
must be measurable as we position the organization to 
successfully address threats to its assets and reputation.
 
The Technology Thrust
We continue to place greater emphasis on the use 
of technology in our daily operations throughout the 
Credit Union. It must be mentioned at this juncture that  
technology is expensive and consistently changing. We 
have no choice but to embrace it, to stay in line with market 
changes and member expectations.

Bro. Dalton Medford 
PRESIDENT

As we approach our 40th anniversary, we can reflect with pride knowing we 
have been helping members across Barbados realize their dreams whether in  
buying a home, a vehicle, starting a business, for education, or simply saving in a 
secure financial institution.
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Wherever possible we will seek to partner with institutions 
with similar objectives, to reduce the cost, while we provide 
all the services to enhance your digital experience.

Going Forward
During the last year, Deposit Insurance has continued to 
occupy our minds.  Why should we an indigenous institution 
continue to beg and labour with the authorities while 
other institutions foreign to us receive the benefits?  The 
question is, why after all these years are we still beggars in 
our own home? 

As such we have called on the Barbados Cooperative and 
Credit Union League to keep advocating on our behalf to 
move the dream to a reality.  

Also, over the years, the success of the movement has 
attracted greater scrutiny from its regulators, The Financial 
Services Commission (FSC), as it relates to the governance 
and compliance stipulations for credit unions.  

At BWUCCUL we will continue to adapt and strive to meet 
those demands, as we welcome the oversight which will 
lead to greater safety and soundness of our members’ 
deposits.

We acknowledge that the responsibilities of a credit union 
director must be equivalent to the director of any other 
financial institution to maintain the confidence of the 
regulators, members, and the wider community.

At the same time, we do not want to see the end of the 
voluntary ethos of credit unions, owned and controlled 
by their members, where members can have a say in the 
management of the credit union at every level.  We must be 
careful not to throw out the baby with the bath water.  We 
have a proven and trusted business model different from 
retail banks and other financial providers.

We must have a blend of trained professionals and ordinary 
members to confront the challenges of the changing times.

Credit unions have a strong and trusted brand in 
communities throughout the country. This is very true of 
the Barbados Workers Union Co-operative Credit Union.
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In this 40th Anniversary year, the Credit Union is banking 
on Growth Through Innovation. Despite the unprecedented 
economic challenges faced in the last few years, over the 
last financial period, the Credit Union continued to show 
its resilience and delivered a strong financial performance, 
while effectively meeting members’ needs for loans and 
savings, introducing more value-added services and 
enhancing our compliance with regulatory requirements. 
The road ahead is filled with possibilities for the Credit 
Union to be even more efficient and successfully stay ahead 
of developments in the financial services landscape.  

We are in the second year of our 3-year strategic plan and 
the continued introduction and implementation of the 
documented ideas and plans will push the Credit Union 
forward to become a stronger, more visible, and competitive 
financial services player in Barbados. In this financial year, 
to support the execution of the planned strategy, the 
Management team worked with a consultant to introduce 
a measurement and evaluation framework, which will allow 
for more formal tracking of the Credit Union’s progress 
towards achieving the detailed strategic goals and meeting 
the key performance indicators.    

The Barbados economy continued to improve in 2022 
following the major economic fallout from the COVID-19 
global pandemic and this positive performance continued 
into 2023 with the Central Bank of Barbados (CBB) projecting 
growth of between 4 to five per cent this year, following 
economic growth of 6.4 per cent in the first quarter of 2023.  
The prospects are for a strong performance in the tourism 
industry and an uptick in the construction sector, which 
should benefit many of our members. 

In the financial sector, there has been an increase in demand 
for credit and a reduction in non-performing loans, which is 
encouraging and should bode well for our Credit Union. The 
Central Bank will also continue to work with the Financial 
Services Commission to strengthen risk management, 
governance, and compliance within the market and we will 
ensure that we remain compliant or ahead of regulatory 
changes.  

Board of Directors
Report

FINANCIAL PERFORMANCE AND OVERVIEW 
The credit union has ended the financial year with an 
exceptional performance. At the end of March 2023, the Net 
Surplus was recorded at $2,431,681 and total assets grew to  
$213,077,005. Our revenue pillars also increased, with loans 
rising by 12.3% to $159,634,829 and deposits by 6.2% to 
$191,659,199, while our delinquency ratio fell to 4.26%. Also 
moving up was our membership, which grew by 4.6% in the 
year under review.  

OPERATIONS
With Covid 19 no longer a major health emergency, and the 
increased return to normalcy, business activities steadily 
resumed and most of the Operations department’s main 
key performance indicators (KPIs) were met.  In keeping 
with our motto “you are better with us”, the Operations 
team embraced a “members first” philosophy, centred 
on delivering efficient services that fully catered to their 
financial needs and it brought positive returns.

In the year under review, the Operations department was 
restructured, with Loans, Member Services, and Teller 
sections being unified. which resulted in new team roles 
and revised responsibilities. This change led to enhanced 
overall operational efficiencies and resulted in improved 
workflows and processes that positively impacted on the 
members’ experiences.

While our main branch (Trident House) continued to meet 
desired targets, with the introduction of dedicated Branch 
Managers there were also significant improvements in the 
performance of the Oistins and Speightstown branches. 
Those two locations exceeded their targets for the 2022-
2023 financial year by $3.2M and $3.7M respectively.

OPERATIONAL PERFORMANCE 
Our business operations continued to grow with the Credit 
Union conducting 186,701 transactions compared to 168,000 
the previous year. With the removal of COVID-19 restrictions, 
members visited all the branches more frequently, but there 
was also an increase in the use of online banking facilities. 
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Total deposits grew by 6.2% and the Credit Union has placed 
increased emphasis on building its overall deposits.  With the 
introduction of two new savings products, we are refining 
our savings portfolio and working to secure increased 
interest and uptake among the current membership, while 
seeking to attract new members and business to the Credit 
Union. 

In this financial year, we onboarded 2,496 new members 
and the total membership count for the Credit Union now 
stands at  30,089. During the second half of the year, the 
Operations team worked in collaboration with Marketing to 
stage several member outreach and engagement sessions 
in highly trafficked spaces across Barbados, which 
successfully generated new business.

CARD AND CONVENIENCE SERVICES
The debit Mastercard has been extremely well received 
and heavily utilized by members, with total cardholders at 
16,900. In the final quarter of 2022, during the Christmas 
period, over 31,000 transactions, totalling more than $12M 
were facilitated online, in-store, and overseas, using our 
new debit Mastercard. There have been no major fraud 
incidents, thanks in part to our industry-leading, real-time 
fraud prevention platform.

There was also a significant uptake in members using 
technology to transact business with the Credit Union over 
the last year as the number of online banking users rose 
to 10,358. With the enhancement of our online application 
platform, there was also an increase in digital applications 
for both loans and membership, with approximately 25% of 
applications being submitted online.

To support our Debit Mastercard service and help 
members successfully navigate and mitigate potential 
card challenges, the Credit Union launched an educational 
campaign to provide more insights on dealing with 
fraud alerts and card disputes. Members have also been 
encouraged to utilize their cards more at point-of-sale 
locations island-wide.

Generally, the Operations team will continue to build on the 
strategies that have worked well for the Credit Union to 
date and will be focused on optimizing processes, building 
member satisfaction, and generating greater revenue for 
the Credit Union. 

RISK MANAGEMENT
Globally, risk management is growing in importance, 
especially in the area of Enterprise Risk Management (ERM) 
across most sectors and industries. This has become a 
key requirement and area of focus for financial services 
regulators. In seeking to remain competitive and compliant, 
the Credit Union is currently developing an ERM framework. 
The ERM approach takes an integrated and holistic view 

of the risks facing the Credit Union. This increases the 
knowledge and understanding of the interrelations of 
enterprise risks among the various departments.

Risk is defined as the possibility that events will occur and 
affect the achievement of the Credit Union’s strategy and 
objectives. In seeking to implement an ERM Framework, 
the Credit Union must understand and identify our risks and 
determine what amount and type of risk we are willing to 
pursue to achieve our strategy. This process refers to the 
Risk Appetite, which, along with the Risk Profile, are key 
components of the framework.

A primary objective of ERM is to identify and assess 
how the Credit Union can create and protect our value 
and stakeholder interests by providing the information 
necessary for the Board of Directors and management to 
make better-informed decisions. By extension, this will 
improve the Credit Union’s overall performance as we strive 
to meet our vision and mission and achieve the strategies 
and business objectives set. ERM is an ongoing process 
that continuously evolves to accommodate changes in the 
internal and external risk environments.

The development and implementation of the framework will 
result in more cohesion and coordination in managing the 
risks that arise. This will provide several benefits such as:

• Increasing the range of opportunities available to the 
Credit Union

• Identifying and managing risk across the Credit Union

• Increasing positive outcomes and advantages while 
reducing negative surprises

• Reducing performance variability 

• Improving resource deployment

• Enhancing enterprise resilience

TECHNOLOGICAL ADVANCES
This year a strong emphasis was placed on ensuring that 
our IT infrastructure remained as robust as required based 
on the emergence of new technological threats. Given the 
importance of data security, significant upgrades were 
made to the infrastructure, focusing on improvements to 
both onsite and off-island backup solutions, specifically 
designed with the threat of ransomware in mind. We 
have also engaged the services of a globally recognized 
IT security company to provide 24/7 network monitoring, 
annual vulnerability scans and patch management services 
to reduce potential cyber-attacks.  

Additionally, the credit union continued improvements 
to its online banking platform and SMARTnet mobile app, 
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launching the SMARTPay online bill payment feature in the 
last quarter of the year. This new service allows members to 
pay their bills directly from their credit union account using 
their computer, tablet, or smartphone. 

Internally, the credit union has also made significant 
efficiency improvements, moving towards online ticketing 
systems for handling internal issues, and the rollout of 
electronic document management and storage across all 
departments.  

LEGAL & COMPLIANCE
The Legal and Compliance department, in collaboration 
with its external partners, continued to ensure that 
securities were securely acquired and maintained.  The 
strengthening of the compliance structure also retained 
importance, as well as understanding and implementing 
the requirements of the Data Protection Act. The staff was 
trained in safe cybersecurity methods to protect the Credit 
Union’s information in the face of rising cybersecurity 
threats in both the public and private sectors.

Great strides were made in improving the Anti-Money 
Laundering/Counter-Financing of Terrorism/ Counter-
Proliferation Financing (AML/CFT/CPF) infrastructure 
with the implementation of the transaction monitoring 
software. The Credit Union also worked aggressively to 
increase compliance with the Retrospective Due Diligence 
laws and has accounted for and/or updated over 90% of 
member accounts. 

In January 2023, the Financial Services Commission (FSC) 
published the Corporate Governance Guideline 2023. 
This document contained several notable changes to the 
governance of credit unions, including the presence of 
non-Executive Independent Directors on the Board of 
Directors and the presence of a Lead Independent Director. 
The Corporate Governance Guideline also detailed the 
requirement for FSC registrants to have an Audit Committee 
and a Risk Management Committee, which our Credit Union 
has now implemented.  

During the consultation period, prior to the dissemination 
of the report, the Credit Union made submissions and 
submitted queries on several aspects of the Guideline. 
The FSC has undertaken to provide additional guidance 
regarding the implementation of the requirements.  The FSC 
has also indicated that the Corporate Governance Guideline 
is to be read in conjunction with the Guideline on Fitness 
and Propriety. This latter document, as well as the Guideline 
on Domestic Non-Bank Systemically Important Financial 
Institutions (SIFIs) are at the consultation stage and the 
industry has been invited to share recommendations and 
feedback by the end of May 2023.  Our Credit Union is 
reviewing these documents and feedback will be provided 
within the stipulated timeframes as required by the FSC.

HUMAN RESOURCES
Organizational Restructuring
The Organizational Restructuring which commenced during 
the previous financial year was successfully completed 
during the financial year 2023 with minimal disruptions.
 
Sis Marie Theodore a seasoned professional in the financial 
services sector joined the organization on 18 July 2022 
as Chief Operations Officer (COO), while two other key 
appointments of Branch Managers were filled internally 
through the promotion of Sis. Michaela Niles and Sis. Lisa 
Collymore, who took on the roles in September and October 
2022, respectively.  This outcome was in line with the Credit 
Union’s approach to providing staff with opportunities to 
advance their careers and personal development within 
the organization. It must be noted that the vast majority of 
vacant positions resulting from the restructuring exercise 
were filled by existing employees.

Nomenclature Changes
Changes in nomenclature became effective on 2 July 
2022.  These amendments were linked to the organization 
restructuring and were consistent with comparative 
organizations in the industry.  They are as follows:

OLD  NEW 
General Manager  Chief Executive Officer

Accounts Manager               Chief Finance Officer

Legal and 
Compliance Manager            Chief Legal and Compliance  
 Officer

Assistant Accountant             Finance Officer

Accounts Assistant                  Finance Assistant

In addition to the above, with the changing structure in the 
Operations department and the refinement of roles, the 
Loans Officer titles were eliminated and were replaced with 
Relationship Officers and Loan Underwriting Officers.

Employee Engagement
The BWUCCUL conducted its first official Employee 
Engagement Survey in July 2022. The focal points of the 
exercise were:

• Average level of engagement in the organization

• Average result by department

• The results between the number of engaged vs not 
engaged and disengaged

• Risk factors, critically low engagement rates, and the 
most problematic issues

 
The Human Resources team is working with the various 
department heads and supervisors to address the 
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areas identified for immediate attention following the 
engagement survey. 

Job Evaluation
During the financial year 2023 the BWUCCUL has embarked 
on a Job Evaluation Exercise with the assistance of 
consultants, to determine the value that each position 
brings to the company. This is ongoing. 
  
Union Negotiations
Negotiations for the period April 2019 – March 2022 were 
successfully completed and for the first time in the history 
of the Credit Union, there was a formally signed Collective 
Agreement on record.  This new agreement triggered the 
disbursement of ‘Back Pay’ to relevant staff.

Learning and Development
Learning and development remains a key focus, as 
evidenced by the significant number of training sessions 
coordinated for various stakeholders throughout the year. 
 
Credit Union Governance and Responsibilities of Credit 
Union Management and Directors in the Strategic Planning 
Process were among the many training events that attracted 
great interest and resulted in significant participation.
 
Data Privacy and Cyber Security Training was also seen 
as critical given the challenges experienced by similar 
organizations, as a result, management and all staff were 
required to attend coordinated sessions.

As a regulatory requirement, the Anti-Money Laundering 
and Combatting the Financing of Terrorism (AML/CFT) 
Governance and Oversight training programme was 
completed by management.  

In preparation for the new requirements, following the 
release of the FSC’s Corporate Governance Guideline 2023. 
along with ensuring that key Credit Union stakeholders 
better understand the regulatory expectations surrounding 
Corporate Governance, several members of the Board of 
Directors, Credit Committee, Supervisory Committee, 
management, and other staff, participated in an intensive 
six-week course on Corporate Governance. This was held 
by the Swoboda Research Centre, an independent, not-for-
profit research organization dedicated to developing the 
resilience and growth of credit unions in Great Britain and 
Ireland. 

The course on Corporate Governance was held by the  
Centre in conjunction with the Caribbean Confederation 
of Credit Unions and attracted volunteers and staff from 
Credit Unions in the Caribbean. The volunteers and staff 
also strengthened their knowledge in AML/CFT/CPF 
matters through training facilitated by the Kixko AML 
eLearning management system.

NEW PRODUCTS
Following an assessment of the financial services market, 
a decision was made to introduce another premier savings 
product and create a more beneficial retirement savings 
option. As such the Credit Union introduced in October 
2022, the SMARTAccumulator Savings Plan, an enhanced 
version of the existing SMARTBuilder plan as well as the  
new SMARTLiving Retirement Savings Account, which 
is free of the limitations currently associated with the 
Registered Retirement Savings Plans (RRSPs). It is 
anticipated that these new products will help the credit 
Union attract new deposits and members.  

The Credit Union also launched its new SMARTPay Bill 
Payment Platform powered by SurePay in February 2023. 
This new feature, accessible via our Online Banking portal, 
allows members to make payments to almost any biller 
in Barbados. SMARTPay received extensive promotion 
in print, radio, and social media, as well as on the credit 
union’s channels. Additionally, members received an 
introductory text message with a link to the new web page, 
featuring tutorial videos to help optimise the use of this new 
convenience service. 

CORPORATE SOCIAL RESPONSIBILITY (CSR)
WE CARE Outreach Programme 
Following its relaunch and up to the end of March 2023, 
the WE CARE outreach programme received just over 50 
applications and issued approximately $22,960 worth of 
grants. Over 30 members have benefited directly from 
the initiative and issued funds that have gone towards 
groceries, medical expenses, support for academic, 
leadership, and sporting activities of children, bill payment 
assistance, and home repairs. In addition, a total of 10 
charitable projects and organizations, inclusive of two 
schools, have received support from our credit union for 
their good works in the areas of Youth, Sports, Culture and 
Heritage, the Environment, and Community. This helps 
to build our reputation as a good corporate citizen and 
generates goodwill that can help us attract new members. 
We welcome member donations so that we can offer more 
assistance to members in need and worthy community-
based charities. Should you be interested in donating to the 
WE CARE Programme, 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, visit 
the programme webpage at https://bwuccu.com/wecare

Youth Scholarships 
The Credit Union offers 6 categories of scholarships to 
members from primary to tertiary school level and this 
was promoted to members via email, in branch screen 
promotions, print, and social media ads, as well as on the 
Credit Union’s website.  In the 2022/2023 financial year, 11 
members were awarded scholarships totalling $9.500 and 
were recognized at a brief ceremony held at the Bridgetown 
branch in April 2023. 
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We encourage junior members to take advantage of the 
available scholarship opportunities. For more details, 
members can visit our youth scholarship page on our 
website. 

The Credit Union also sponsored several small business 
initiatives, community events and youth projects over 
the year. These alliances and partnerships facilitated 
the promotion of our brand and allowed us to attract new 
business and members while being a good corporate 
citizen.   

MARKETING & COMMUNICATIONS 
The priority of the Marketing Department in financial year 
2023 was to build the Credit Union brand and create greater 
awareness of our products and services in preparation for a 
successful rebranding and to help meet set revenue targets. 
Other key areas of focus included developing beneficial 
relationships, introducing new products to market, 
facilitating more member engagement, coordinating more 
value-based activities for members, and ultimately driving 
impactful marketing and communication initiatives.

Public Relations & Member Communication
To ensure current and prospective members and other 
stakeholders had access to accurate, up-to-date 
information on credit union activities and offers, the 
marketing department updated the Credit Union website 
and introduced new online forms that allowed applicants to 
apply for a loan or sign up for membership fully online. New 
web pages were also created to enhance communication 
around all new initiatives and products and to feature each 
branch and its team. These revisions, inclusive of more 
consistent and modern-looking page designs, also ensured 
that the website was search-engine optimized and more 
visually appealing and mobile friendly.  

The Credit Union also sought to build its followers and 
engagement across social media. As such the content plan 
was restructured to better inform, inspire, and entertain 
members and target audiences. There was also an 
increased focus on the generation of more video content.
This strategy has led to a substantial increase in followers 
on our channels. In addition, to support the strategic 
thrust to attract more viable business and youth members 
a Tik Tok channel was established, and the Credit Union’s 
LinkedIn platform has been resurrected. 

In accordance with our strategy to increase our market 
visibility and better reach current and prospective members, 
there was also a greater effort to engage the press and 
strategic opinion leaders and to share all major credit union 
activities on our social media channels. As such the Credit 
Union received greater media coverage, which has helped 
to build our brand awareness and reputation. 

Member Education
The Credit Union provided more opportunities to educate 
members and the wider public about various financial 
topics, as well as share information and guidance to support 
enhanced lifestyles. Iin December 2022, the SMARTChoices 
Webinar Series was introduced with the Credit Union hosting 
its first member education forum on the topic Saving for A 
Strong Financial Future. In March, we held two additional 
webinars. The first How to be Fearless Women was in honor 
of International Women’s Day and Women’s history month, 
and the second was a presentation on the Ins and Outs of 
Investing in Renewable Energy, which included a review of 
the Barbados Light & Power rate increase hearings with the 
Fair Trading Commission.  

To promote greater financial literacy and provide members 
with useful content, the SMARTchoices blog was also 
introduced on our website. 

Market Research
Coordinating market research to support greater 
evidence-based decision-making and to develop a better 
understanding of members and their level of satisfaction 
with BWUCCU was considered crucial. In May 2022, the 
Credit Union coordinated an extensive Member Service 
and Satisfaction Survey to generate valuable feedback 
and insights from members. Additionally, the credit 
union introduced a survey for new credit union members 
to assess their membership onboarding, early credit 
union experience, and determine how likely they were to 
recommend the BWUCCUL.

Member Outreach
The marketing department collaborated with the Operations 
Department to significantly increase member outreach 
through savings and loan drives, with several activities 
being held during the year to thank members and attract 
new business. This included strategic member pop-ups, 
corporate outreach, as well as in-branch promotions. The 
Credit Union also introduced incentive driven promotions to 
build testimonials, encourage savings and increase brand 
awareness. 

Strategic Partnerships
Another key focus for the financial year 2022 was the 
development of strategic relationships and partnerships 
with businesses and organizations, which could increase 
the funnel of sales referrals to the credit union and support 
our growth strategy. In this regard, Memorandums of 
Understandings were signed with Ko-op Electric Inc., 
a company owned by the Barbados Sustainable Energy 
Cooperative Society Ltd (Co-op Energy) focused on the 
sourcing and supply of Electric Vehicles, as well as Williams 
Solar, a company that engages in the provision of Photo 
Voltaic systems. The objective of these MOUs is to provide 
financing to customers of the relevant businesses who 
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want to purchase their products, as well as build the credit 
union’s brand and reputation as a financier of Green Energy 
products and services. 

A Memorandum of Understanding was also signed with the 
Barbados Youth and Business Trust. This new partnership 
will provide us with the opportunity to provide members 
with access to expert guidance and information to help 
create successful businesses and develop the assets 
required to support successful business loan applications.

The Global Bridges Initiative with the True Sky Credit Union 
(True Sky) based in Oklahoma, USA, and the Worldwide 
Federation of Credit Union, which was formalized with the 
signing of a Memorandum of Understanding in financial 
year 2021 continued with the formation of working groups, 
comprising executives from both Credit Unions to discuss 
the following areas:

• Integrating Credit Union Products & Reducing 
Processing Barriers

• Digital Document Management

• Loan Automation

• Customer Relationship Management (CRM) Integration

• Creation of a We Care Foundation

• Member Engagement and evolving the Member 
Experience

• Strategic Growth

In October 2023, a BWU Credit Union team, comprising the 
CEO, Marketing Manager, one Branch Manager and System 
Administrator travelled to Oklahoma to get first-hand 
exposure to True Sky’s branches, technology, software, and 
processes, as well as meet and further engage members of 
their leadership team on the detailed areas of focus.  
The True Sky team was also hosted by the BWU Credit Union 
in Barbados in early April 2023.   The partnership has resulted 
in introductions to service providers that the Credit Union 
has engaged to enhance our technological infrastructure 
and generated new ideas to improve the provision of 
member services and overall member engagement.

Youth Activities 
Strategically the Credit Union wants to attract more youth 
members and increase the level of youth participation. 
In response, the marketing department launched the 
SMARTYouth Leaders Club (SYLC) for youth between the 
ages 16 to 25, in June 2022, with the first club meeting held 
in February 2023. The Club will be youth led and is intended 
to help young people navigate the world of finance and 
credit unionism, as well as develop valuable key life skills. 
The club is expected to meet once a month starting in May 
2023. 

In November 2023, we hosted some financial literacy 
sessions for fifth and sixth formers at Alexandra Secondary 
School and included topics such as saving money, 
budgeting, and spending best practices, debt management 
and investing as well as credit heath and risk management. 

To promote good savings habits among junior members, the 
Save Up! Junior Savings Challenge encouraged our young 
members to save $300 in 30 Weeks. The winners were 
awarded their prizes during this year’s Youth Scholarship 
Award Ceremony. 

Branch & Anniversary Celebrations
It is important for the Credit Union to continue to provide 
opportunities to showcase credit union history and 
celebrate milestones with members. In this regard, 39th 
anniversary celebrations were held in each branch on July 
8 and the 7th Anniversary of the Oistins branch was also 
marked on September 13, 2022.
 
International Credit Union Day 
International Credit Union (ICU) Day was celebrated on 
October 20, 2022, under the theme Empower Your Financial 
Future With A Credit Union. To show our solidarity and mark 
the occasion, branded treats were shared with members 
in each branch, and Inspirational videos featuring our staff 
and members were also produced and published on our 
social media channels.

RETIREMENT
In November 2022, The Credit Union thanked Bro. Ashton 
Turney, one of our longest-serving volunteers, in a touching 
retirement function. Bro Turney served ably in almost every 
volunteer position, starting with his service on the Credit 
committee from 1990 to 1994. He was elevated to serving on 
the Board in 1994/1995 when he was appointed as Assistant 
Secretary, moving to Vice President in the following year 
and then serving as President and valued counsellor for 
many subsequent years to follow. His contributions to the 
world of Credit Unionism also extended to his involvement 
in the Barbados Cooperative Credit Union the Caribbean 
Confederation of Credit Unions and Co-Operators General 
Insurance Co Limited.

We extend our sincerest gratitude to Bro. Turney for his 
stellar contribution, dedication, and service to the BWU 
Credit Union and the wider co-operative sector and wish 
him a happy and fulfilled retirement from formal service. 

THE ROAD AHEAD
We remain committed to our vision to be the leading 
provider of financial solutions for all our members and 
to our strategy based on the pillars of Resilience, Risk 
Management, Returns & Rebranding. We have come far 
from our humble beginnings almost 40 years ago when our 
founders sowed the seed, which has grown into the Credit 
Union that we are today, with a membership base in excess 
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of 30,000 members and over $200 Million in assets. We have 
made significant progress on the early mandate to provide 
accessible savings and credit facilities for our members 
and have effectively evolved our way of doing business 
with strong operational procedures and robust and secure 
technology, making it more convenient and easier for 
members to do business with us.  

This could only have been accomplished with the hard 
work, creativity, commitment, and quality service of our 
Credit Union staff members, the dedication of our pool 
of volunteers that sit on our Board, Supervisory, Credit, 
Standing and other Ad Hoc Committees, and the support 
of you, our members. We extend our sincerest gratitude 
to all our stakeholders for your past, current and upcoming 
contributions to our accomplishments and count on your 
continued trust and cooperation.   

As a credit union, we will continue to support a member-
centric culture and sustainable growth. This will be 
accomplished by forging more beneficial partnerships, 
ensuring we have a well-trained, committed, and 
engaged workforce, deploying creative, market-leading 
sales strategies and practices, guaranteeing effective 
compliance, encouraging and facilitating sustainable 
investments, promoting savings and responsible credit 
management. We will build our brand as well as market share, 
supporting greater member engagement and optimizing 
technology. In doing so, we can best serve, sustain and 
grow our membership and secure the successful future of 
our credit union.. 

On to the next 40 years!
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CASH AND FINANCIAL INVESTMENTS
Our cash resources grew by 32% to $19.96 million, leading to 
a liquidity ratio of 10.41%. To support loan portfolio growth, 
we intentionally reduced financial investments by 21.94% or 
$8 million.
 

LOANS AND MORTGAGES TO MEMBERS AND CREDIT 
RISK
Our credit union witnessed a remarkable growth in loans and 
mortgages to members, registering a substantial increase 
of 12.31% during the year. The total loan portfolio reached 
an impressive $159.63 million, with a notable breakdown 
of growth across different categories. Personal loans 
experienced a surge of $10.5 million, mortgages increased 
by $6.2 million, and lines of credit expanded by $1.5 million. 
This growth in lending activities reflects our commitment 
to meeting the diverse financial needs of our members 
while carefully managing credit risk. 

We are proud to report a notable improvement in our 
delinquency ratio, which decreased from the previous 
year’s 4.89% to 4.26%. This achievement reflects our 
ongoing dedication to building strong relationships with our 
members and providing comprehensive support throughout 
their financial journeys.  Our commitment to proactive 
member engagement and personalized financial guidance 
has significantly influenced this favourable outcome.
 

LIABILITIES AND LIABILITIES TO MEMBERS
There was an increase in deposits, reflecting a growth rate 
of 6.22%, equivalent to $11.2 million, resulting in a total of 
$191.7 million. This growth can be attributed to a rise of $5.8 
million in Membership Prime deposits, $774 thousand in 
Smart Builder savings, $584 thousand in Special savings, 
and $2.077 million in Smart Accumulator, one of our new 
deposit products.

To support these deposits, our credit union offered an 
average interest rate of 0.52%, resulting in an interest 
expense of $.988 million.

In addition to the growth in deposits, our membership 
base expanded at a rate of 4.60%, welcoming 2,496 new 
members. This increase brings our total membership count 
to 30,089, contributing to a rise in our qualifying shares, 
which now stand at $2.8 million. Our continued success in 
attracting and serving new members underscores the value 
and trust they place in our credit union.

Management
Analysis

The Barbados Workers’ Union Co-operative Credit Union Limited achieved remarkable growth during the 2022-
2023 fiscal year. Our organization demonstrated substantial progress across key indicators, including cash, loans, 
deposits, membership, and assets, while keeping delinquency levels minimal.
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OPERATING INCOME 
Our Total Operating Income increased by 14% or $1.6 million, 
reaching $13 million. The growth was driven by a 20% 
increase in Net Loan Interest Income, supported by the 
expansion of loans. Additionally, Investment Income (net) 
totalled $1.26 million. Other Income saw a 5% rise of $60.6 
thousand, primarily from the collection of delinquency 
and loan fees. These positive results reflect our ability to 
generate income while providing valuable financial services 
to our members.

EXPENSE MANAGEMENT
With a prudent approach to expenses amidst economic 
uncertainty, we effectively managed our costs throughout 
the financial year. Despite this, we experienced a 6% 
increase of $635 thousand. The main drivers of this 
increase were building renovation expenses, totalling 
$744 thousand, to restore the Fairchild Street building for 
habitable use. Additionally, Information Systems expenses 
rose by 31%, primarily due to charges associated with 
Mastercard. Our diligent expense management allowed us 
to navigate the challenges while strategically allocating 
resources to crucial initiatives.

EQUITY
Our total equity is $15.6 million with a $2.3 million increase 
from previous year due to the growth in Net Surplus. While 
our current ratio of 7.14% falls below the required 10%, it’s 
crucial to note the significant rebound from the all-time low of 
1.45% in 2019, attributed to government debt restructuring, 
loss on building valuation, and the introduction of IFRS 9. We 
remain committed to strengthening our equity position for 
enhanced financial resilience and long-term sustainability.
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CONCLUSION
The Credit Union successfully achieved a Net Surplus of $2.4 million as of March 31, 2023, reflecting our effective income 
generation and diligent expense control. This positive outcome underscores our commitment to financial sustainability and 
responsible financial management.  As we move forward, our commitment to our membership remains unwavering. We will 
continue to prioritize their needs and employ the principles of good corporate governance to ensure the continued success 
of our Credit Union. With a focus on financial well-being and the highest standards of service, we are confident in our ability 
to thrive in the ever-evolving financial landscape.
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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

Member Feedback: feedback@bwuccu.com

Operations Department: 
 General - operations@bwuccu.com

 Loans - loans@bwuccu.com

 Member Experience - memberexperience@bwuccu.com

Human Resources: hr@bwuccu.com

WE THANK OUR MEMBERS
FOR YOUR CONTINUED SUPPORT






