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Welcome to 
The Annual General Meeting

of
The Barbados Teachers’

Co-operative Credit Union Ltd
2019-2020

Prayer of St. Francis of Assisi
Lord, make me an instrument of thy 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 favourite 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 refered in some places as the “Credit Union Prayer”
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noTICe
All members of the barbados Teachers’ Co-operative Credit Union limited are invited to attend the 

annual General Meeting at the Hilton barbados Resort, needhams Point, 
st. Michael on saturday, october 17, 2020 commencing at 3:30 p.m.

THeRe WIll be sTRICT aDHeRenCe To GoVeRnMenT ManDaTeD PRoToCols 
Re: CoVID-19

agenda

1. Ascertainment of quorum
2. Call to Order
3. Prayers 
4. Welcome & President’s Remarks
5. Feature Address
6. Adoption and Confirmation of the Minutes of the last Annual General Meeting held 

on June 22, 2019
7. Matters Arising From The Minutes held on June 22, 2019
8. Reports for the Financial Year Ending March 31, 2020

(a) Board of Directors
(b) Credit Committee
(c) Supervisory Committee
(d) Audited Financial Statements
(e) Treasurer’s Report

9. Amendments to By-Laws
10. Resolutions
11. Appointment of Auditors
12. Setting the Maximum Liability
13. Distribution of Surplus
14. Report of Nominating Committee
15. Election to Committees

(a) Appointment of Returning Officer
(b) Election of Officers

1.   Board of Directors
2.   Credit Committee
3.   Supervisory Committee

16. Any other Business
17. Closure of Meeting

RefResHMenTs WIll be seRVeD

Juliet Holder
Secretary
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MessaGe fRoM THe PResIDenT

To oUR sHaReHolDeRs:  

The barbados Teachers’ Co-operative Credit Union (“Credit 

Union”) has just celebrated its 53rd year in existence. Our core 

values and principles are embedded in the Credit Union’s creed 

“people helping people.” It is imperative that we continue to bear 

in mind that our members are important to us. Over the years the Credit Union has coined two 

slogans which show that we have the members’ interest at heart. These are “helping you realise 

your dreams” and “If you conceive it, we will help you achieve it.” Our continued aim and focus 

are to make this Credit Union your first choice in accessing your financial needs. 

 

GoVeRnanCe 

 
The Board examined the operation of the Credit Union in with respect to its Governance in 

accordance with the Governance Principles of the International Credit Union. These principles 

highlight the setbacks and challenges of organisational power under three headings: External, 

Internal and Individual Governance. The examination emphasized that the Governance 

Framework of the Credit Union needs improvement and requires a significant course of action to 

address the deficiencies. The Credit Union needs to be more proactive and forward-thinking. 

 

fInanCIal PeRfoRManCe 

 
The Credit Union utilises the PEARLS (Protection, Effective Financial Structure, Asset Quality, 

Rates of Return and Cost, Liquidity and Signs of Growth) to monitor the performance of the 

Credit Union. According to this benchmark, the Credit Union has performed exceptionally well

in some key areas. It also showed that we are financially sound and healthy.  

In order for the Credit Union to maintain this position, strategies must be implemented to protect 

and strengthen the risk management of the Credit Union. It is imperative that the Board develop 

and implement a 3-year strategic plan which would allow the Credit Union to enhance its 

earnings and to prudently manage and control the Balance Sheet risk. 

TeCHnoloGY 

 
We are far from where we ought to be as a Credit Union in relation to technological advances. 

Hence the theme for this year’s AGM is, “Transition towards a brighter future: embracing 

technological advances.” Change is inevitable, for us to make an impact we need to transition 

this Credit Union.  

 
Our future membership growth and success will be dependent on the technological solutions we 

employ. In a recent newsletter from the Worldwide Foundation for Credit Unions, President 

Brian Branch expressed similar sentiments: “Those Credit Unions that offered their members 

robust online and mobile channels grew, while those that did not showed stagnant growth.” 

All of this can be achieved through a comprehensive strategic plan for the Credit Union. The 

time has come for this Credit Union to reset, refocus, readjust and restart.

 

On behalf of the Board, I wish to express sincere thanks and gratitude to you the members for 

your continued patronage to the Credit Union. To my fellow Directors, Credit Committee, 

Supervisory Committee, Management and Staff and Consultants; thank you for the hard work 

and dedication over the past year. A heartfelt thank you for entrusting the duties of President in 

me, it has been my honour to serve you.  

I leave you with this quote from John F. Kennedy “Change is the law of life and those who 

look only to the past, or present are certain to miss the future.”  

Sincerely, 

………………………….  
Sherry-Ann Scott-King 

President  
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aTTenDanCe 2019 annUal GeneRal MeeTInG 
BARBADOS TEACHERS’ CO-oPeRaTIVe CReDIT UnIon lIMITeD  

 
Marline Abrams   Philip Clarke    Victor Hutchinson 
Anthony Alleyne   Joan Collymore   Davidson Ishmael 
Claudine Alleyne   Margaret Connell   Charmain Jones 
Denese Alleyne   Sherrill Connell-Roberts  Ronald Jones 
Donna Allman    Natasha Corbin   Quincy Jones 
Michael Allman   Heather Craig-Gill   Donna King 
Maria Archer    Arthur Crawford   Clinton Kirton 
Jewel Austin    Margaret Cumberbatch  Kamla Knight 
Neicolette Barker   Donelle Daniel   Dario Lashley 
Carl Bascombe   Jasmay Daniel    Trudy Layne 
Walter Bayne    Trevor Daniel    Kia Lewis 
Felicite Belle    Mark Dias    Ainsley Lovell 
Martin Belle    Winston Dowrich   Cameron Lovell 
Janelle Benn-Searles   Glyne Drakes    Rudy Lovell 
Paul Blackman   Beverley Edwards   Eston Lowe 
Glyne Blanchette   Andrea Elis    Olga Lowe 
Marion Blunt    Angela Fenty-Fraser   Jasmine Maloney 
Olivia Boyce    Shalyn Firebrace   Noel Manning 
Errol Brathwaite   Juanita Forte    Eric Mapp 
Merton Brathwaite   Shirnell Gamble   Brenda Mascoll 
Sarah Brathwaite   Anthony Gittens   Craig Mascoll 
Shontall Brathwaite   Julia Gittens    Eudora Mascoll 
Joslyn Brewster   Patricia Goodridge   Brenda Merritt 
Jeffrey Broomes   Eli Graham    Camille Merritt 
Vincent Broomes   Ian Graham    Rodney Millington 
Wayne Bryan    Lorian Graham   John Morodore 
Sonia Burgess-Haynes  Lorton Graham   Rosalind Murray 
Lorraine Burke   Cindy Grant    Janelle Noel 
Audrey Burrowes   Rebekah Grant   Alexandra Noel-Bowen 
Angela Butcher   Veronica Greenidge   Margaret Pestaina-Jeffers 
Orry Butcher    Sonia Griffith    Andre Porte 
Shane Butcher    Whitfield Griffith   Brian Porte 
Patricia Bynoe    Thora Grosvenor   Celeste Porte 
Benjamin Cadogan   Cameron Walter Harper  Jacqueline Prescod 
Elizabeth Cadogan   Deborah Harper   Carveane Proverbs-Estwick 
Gloria Cadogan   Lenora Headley   Faith Richards 
Jason Cadogan    Jacqueline Hinds   Leon Robinson 
Jason Jesse Cadogan   Juliet Holder    Sophia Sayers-Austin 
Troy Carrington    Clayton Hope    Kirley Scantlebury 
Caleb Carter    Monsell Horton   Sherry-Ann Scott-King 
Athelstone Catling   Barbara Howard   Anthony Sealy 
Ayo Clarke    Diana Howell    Jeffrey Shepherd 
Marcia Clarke    Janice Hutchinson   Lorraine Shepherd 
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aTTenDanCe 2019 annUal GeneRal MeeTInG CONT’D 
BARBADOS TEACHERS’ CO-oPeRaTIVe CReDIT UnIon lIMITeD  

 
Marvo Shorey 
Rynicia Shorey 
Reynaldo Simpson 
Neville Small 
Hallam Stuart 
William Stuart 
Deborah Swanston 
Dominic Swanston 
Fay Tannis 
Norma Thorington 
Audrey Trotman 
Rodley Trotman 
Lemuel Tull 
Marcia Tull 
Marsha Tull 
Jeanette Vaughn 
Olivia Walcott 
Adrian Ward 
Neesha Ward 
Eugenie Whitehead 
Charlene Williams 
Anthony Wiltshire 
Stephen Wiltshire 
Vernon Worrell 
Edvada Yearwood 
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MInUTes of THe annUal GeneRal MeeTInG of THe
baRbaDos TeaCHeRs’ Co-oPeRaTIVe CReDIT UnIon lIMITeD, HelD on 

saTURDaY, JUne 22, 2019 aT THe HIlTon baRbaDos ResoRT, 
neeDHaMs PoInT, sT MICHael

1.0 ascertainment of Quorum

1.1 The meeting commenced at 4:15 pm after confirmation that a quorum had been 
achieved.  The President, Mr. Lorton Graham chaired the proceedings.

2.0 Prayers

2.1 A word of prayer was said by Mr. Lorton Graham after which the attendees said the 
prayer of St. Francis of Assisi.

3.0 excuses

3.1 There were no excuses of absence.

4.0 Welcome address

4.1 The President, Mr. Lorton Graham extended a pleasant welcome to attendees. He 
acknowledged the presence of visiting representatives Messrs. Keith Jones of Bartel 
Credit Union, Hally Haynes President of the Caribbean Confederation of Credit Unions 
Limited, Edwin O’Neal of the Police Credit Union Limited Co. Ltd, Anton Lovell, 
General Manager of Co-operators General Insurance, Kevin Lashley of Endeavour 
Credit Union Limited, Kelvin Whittaker of Light & Power Credit Union, Anthony 
Inniss of Lifetime Co-operative Credit Union Limited.  Also acknowledged were 
Mr. Peter Carter from Peter J Carter & Co., BTCCUL Operations Manager Mr. 
Davidson Ishmael, Accountant Mr. Mark Dias, Attorney-At-Law Mr. Cecil McCarthy 
QC, Mr. Leon Robinson, and Mr. Stephen Wiltshire, the Credit Union’s Internal 
Auditor and Property Manager respectively, and visitor Ms. Kelly-Ann Jordan.

5.0 Introduction

5.1 Mr. Graham highlighted the theme for the conference “Engaging for Future Growth, 
Spreading Our Wings.”  He noted the recent Barbados Economic Recovery and 
Transformation (BERT) programme now in place and the need for the Credit Union to 
operate differently.  He referenced loans as the main income stream of the Credit Union 
and the consistent decline in both private and Government investments.  

Mr. Graham stated that some of the By-Laws had been amended at a Special General 
Meeting, a Sexual Harassment Policy had been put in place and there was some 
relaxation of the restrictions on persons becoming members of the Credit Union.  With 
respect to future growth and development he said that there was a need to become more 
competitive, to establish an online presence and to consider other initiatives such as 
rebranding and a change in name.  

2

Mr. Graham also stated that he observed a slow, steady membership decline in persons 
over the years.  He noted that there was a need for more outreach to schools, more 
marketing towards younger persons and initiatives aimed at growing business.  

6.0 Minutes of annual General Meeting of June 9, 2018

6.1 errors and omissions

6.2 Page 10, Item 5.3 – Change “Mr. Kevin Whittaker of Endeavour Credit Union” to “Mr. 
Kelvin Whittaker of Barbados Light and Power Credit Union.” 

6.3 There were no other errors and omissions indicated.

6.4 A motion for the adoption of the Minutes was put forward by Mr. Rodley Trotman and 
seconded by Mr. Quincy Jones.  The motion was carried unanimously with a vote of 
fifty-seven (49) “For”, zero (0) “Against” and zero (0) “Abstentions”. 

7.0 Matters arising from Minutes of June 4, 2016

7.1 There were no other matters arising.

8.0 Report of the board of Directors

8.1 The Board of Directors’ Report for the period April 2018 to March 2019 was presented 
by the President, Mr. Lorton Graham.

8.2 Mr. Graham drew specific reference to the government’s BERT programme and the 
impact it had on the Credit Union.  He also noted the adoption of policies relating to 
Sexual Harassment and the establishment of a Nominating Committee. Mr. Graham 
stated that there were a number of changes to loan policies in an attempt to increase 
members’ interest in borrowing, as well as amendments to the By-Laws to reduce the 
cost and requirements to become a member.    

8.3 Mr. Graham noted the awarding of Cora Waldron Scholarships to five (5) persons and 
the continuation of donations to charitable causes. 

8.4 With respect to other activity, Mr. Graham stated that Educational Sessions were held 
relating to new policies and the new nominating process.  He also spoke about the 
engagement of a new Operations manager Mr. Davidson Ishmael as well as a new 
Information Technology Service provider, Lumisol. He encouraged members to support 
and contribute meaningfully to the Credit Union. 

8.5 Ms. Donna King asked whether loan policies were still being modified.  Mr. Graham 
replied in the affirmative.     

8.6 Mr. Ronald Jones commended the Board for its work during difficult times.  He also 
asked the Operations Manager to stand so he could be acknowledged by the 
membership. Mr. Jones stated that he was in favour of a name change given the 
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stagnation of membership growth over the years.  He complimented the efforts to tackle 
delinquency and made a general reference to the challenges presented by the national 
economic climate. 

8.7 A motion for the acceptance of Board of Directors’ Report was proposed by Mr. C. 
Walter Harper and seconded by Mr. Lemuel Tull.

8.8 The motion was carried by a vote of sixty-four (64) ‘For’, zero (0) “Against” and zero 
(0) “Abstentions”.

9.0 special General Meeting of february 9, 2019

9.1 The minutes of the Special General Meeting held February 9, 2019 was presented.

9.2 A motion for the adoption of the minutes was made by Mr. Clinton Kirton and 
seconded by Mrs. Julia Gittens.  

9.3 The motion was carried by a vote of sixty-one (61) ‘For’, zero (0) “Against” and zero 
(0) “Abstentions”.

10.0 Matters arising from special General Meeting of february 9, 2019

10.1 Ms. Patricia Goodridge asked whether there was a record of attendees at the Special 
General Meeting. 

10.2 Mr. Graham replied in the affirmative and indicated that it was stored at the office. 

11.0 Report of the Credit Committee

11.1 The Credit Committee Report was presented by the Chairman Ms. Juliet Holder.  

11.2 Ms. Holder drew the membership’s attention to the Report on pages 23-28 of the 
Conference Booklet which referenced loans and disbursements for the financial year.  
She stated that the Credit Union maintained its competitiveness despite challenging 
circumstances. Ms. Holder also stated that concrete steps were being implemented to 
address issues related to delinquency. 

11.3 There were no questions regarding the Credit Committee’s Report. 

11.4 A motion for the acceptance of the Credit Committee Report was proposed by
Mr. Jeffrey Broomes and seconded by Mr. Merton Brathwaite.

11.5 The motion was carried by a vote of sixty-seven (67) “For”, zero (0) “Against” and 
zero (0) “Abstentions”.   

12.0 Report of the supervisory Committee

12.1 Mr. Errol Brathwaite, Chairman of the Supervisory Committee presented the 
Committee’s Report which was contained on pages 29-30 of the Conference Booklet. 

4

12.2 He explained the duties of the Committee and stated that during the financial year 
under review, the Committee had:-

- examined all the books and records of the Credit Union; 

- appraised policies and operating procedures; 

- monitored operations and management of the Credit Union and; 

- checked, verified and monitored all assets of the Society; 

- Reviewed various reports and correspondence.

12.3 Mr. Brathwaite expressed satisfaction with the operations of the Credit Union, 
especially under difficult circumstances.  

12.4 A motion for the acceptance of the Report was proposed by Mr. C. Walter Harper and 
seconded by Mr. Rodney Millington.

12.5 The motion was carried by a vote of seventy-three (73) “For”, zero (0) “Against” and 
zero (0) “Abstentions”.   

13.0 audited financial statements

13.1 Mr. Peter Carter from the firm Peter J Carter & Co. Chartered Accountants presented 
the Auditor’s Report which was highlighted on pages 32-55 of the Conference Booklet.  

13.2 He thanked the Credit Union and its members for allowing the Accounting Firm, Peter 
J Carter & Co. to audit the Financial Statements for the year 2018- 2019.  He read their 
“Opinion” which was stated on Page 34 of their Report and concluded that all the 
audited Financial Statements for the period were in accordance with International 
Financial Reporting Standards (IFRS). Mr. Carter also elaborated on the phrase “in all 
material respects” as it related to the validity of the audit at the date of submission.     

13.3 A motion for the acceptance of the Audited Financial Statements was proposed by 
Mr. Ronald Jones and seconded by Mr. C. Walter Harper.

13.4 The motion was carried by a vote of seventy-three (73) “For”, zero (0) “Against” and 
zero (0) “Abstentions”.  The motion was unanimously carried.

14.0 Treasurer’s Report

14.1 Ms. Sherry-Ann Scott-King presented the Treasurer’s Report found on pages 56-60 of 
the Conference Booklet.    

14.2 She drew specific attention to the change in assets which was as a result of an increase 
in net comprehensive income.  This came about due to a revaluation of shares in 
Co-operators General Insurance Company Limited and Co-operators General 
Management Company Inc.
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J Carter & Co. to audit the Financial Statements for the year 2018- 2019.  He read their 
“Opinion” which was stated on Page 34 of their Report and concluded that all the 
audited Financial Statements for the period were in accordance with International 
Financial Reporting Standards (IFRS). Mr. Carter also elaborated on the phrase “in all 
material respects” as it related to the validity of the audit at the date of submission.     

13.3 A motion for the acceptance of the Audited Financial Statements was proposed by 
Mr. Ronald Jones and seconded by Mr. C. Walter Harper.

13.4 The motion was carried by a vote of seventy-three (73) “For”, zero (0) “Against” and 
zero (0) “Abstentions”.  The motion was unanimously carried.

14.0 Treasurer’s Report

14.1 Ms. Sherry-Ann Scott-King presented the Treasurer’s Report found on pages 56-60 of 
the Conference Booklet.    

14.2 She drew specific attention to the change in assets which was as a result of an increase 
in net comprehensive income.  This came about due to a revaluation of shares in 
Co-operators General Insurance Company Limited and Co-operators General 
Management Company Inc.
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14.3 Ms. Scott-King stated that the revenue from investment income had declined during the 
year, particularly as a result of the government’s BERT programme.  In addition, 
greater provision had to be made for bad or doubtful debts under a new accounting 
system. 

14.4 Ms. Audrey Burrowes commended the Treasurer for her presentation.

14.5 Ms. Donna King inquired whether the Credit Union had any other options for 
investments given the challenges that it was facing.  Ms. Scott-King replied that there 
were no significant local options in light of the current economic climate.  She went on 
to inform the membership about the direct impact of the BERT programme on the value 
of the Credit Union’s government bonds. 

14.6 A motion for the adoption of the Treasurer’s Report was proposed by Mr. Errol 
Brathwaite and seconded by Mr. C. Walter Harper.  

14.7 The motion was carried by a vote of seventy-seven (77) “For”, zero (0) “Against” and 
zero (0) “Abstentions”. The motion was unanimously carried.

15.0 Distribution of surplus

15.1 The Treasurer Ms. Scott-King proposed that 0.5% Dividend and 5% Patronage Refund 
(totalling approximately $500,000) be paid.  The motion was seconded by Ms. Juliet 
Holder.

15.2 The motion was carried by a vote of one hundred and fifteen (115) “For”, zero (0) 
“Against” and zero (0) “Abstentions”.  The motion was carried.

16.0 amendments to the by-laws

16.1 There were no amendments to the By-Laws.

17.0 Resolutions

17.1 There were no Resolutions

18.0 appointment of auditors for 2019 - 2020

18.1 A motion to appoint the firm of Peter J Carter & Co as Auditors for 2019-2020 was 
proposed by Mr. Ronald Jones and seconded by Mr. Jeffrey Broomes.

18.2 The motion was carried by a vote of sixty-nine (69) “For”, zero (0) “Against” and zero 
(0) Abstentions”.   

19.0 setting the Maximum liability

19.1 Ms. Scott-King proposed that the maximum liability remain at $10,000,000.00.  This 
motion was seconded by Mr. Ronald Jones.  
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19.2 The motion was carried by a vote of one hundred and two (102) “For”, zero (0) 
“Against” and zero (0) “Abstentions”.  The motion was carried unanimously

20.0 elections 2019

20.1 The Nomination Committee Report was presented by Ms. Sherry-Ann Scott-King.  
Members of the Committee were identified as:

CHAIRPERSON: Ms. Sherry-Ann Scott-King
SECRETARY: Ms. Audrey Burrowes
MEMBER: Ms. Lorna Bynoe

Mr. Frank Odle

20.2 The names of nominees were as follows

board of Directors

• Mr. Trevor Daniel
• Mr. Clayton Hope
• Ms. Sherrill Connell-Roberts
• Ms. Juliet Holder
• Mrs. Deborah Swanston

Credit Committee

Ms. Scott-King reported that nominations were received for the two vacant positions of 
the Credit Committee. However, the persons that were nominated, Ms. Sherrill 
Connell-Roberts, Ms. Juliet Holder and Mrs. Deborah Swanston chose to sit on the 
Board of Directors. This resulted in no available candidates for the Credit Committee. 
She stated that Section 205 (8) of the Co-operative Societies Act CAP 378, states that 
the two (2) vacant positions be filled by the Board of Directors. These persons will be 
eligible to serve on the Credit Committee for one (1) year until the next Annual General 
Meeting.

supervisory Committee

The candidate nominated to serve on the Supervisory Committee is Mr. Victor 
Hutchinson. There was no other available candidate to fill the second vacancy on the 
Supervisory Committee.

Ms. Scott-King reported that no other nominations were received and that if the 
proposed candidates accepted places on the Board, there would be one vacant position 
on the Supervisory Committee which according to the Section 211 (8) of the 
Co-operative Societies Act CAP 378, may be filled by the Supervisory Committee. 
This person would be eligible to serve on the Supervisory Committee until the next 
Annual General Meeting.

20.3 A motion for the acceptance of the Report was proposed by Mr. Ronald Jones and 
seconded by Mr. Jeffrey Broomes.
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20.4 The motion was carried by a vote of ninety-three (93) “For”, zero (0) “Against” and 
zero (0) “Abstentions”.   

20.5 Mr. Anthony Inniss of Lifetime Credit Union was invited to conduct the process of 
elections. 

20.6 election to board of Directors

There being no other nominations it was announced that Mr. Trevor Daniel, 
Mr. Clayton Hope, Ms. Sherrill Connell-Roberts, Ms. Juliet Holder and 
Mrs. Deborah Swanston were duly elected to the Board of Directors for a period of two 
(2) years. 

20.7 election to Credit Committee

There being no other nominations it was announced that the Board of Directors would 
be able to determine the two (2) persons to sit on the Credit Committee. 

20.8 election to supervisory Committee

There being no other nominations it was announced that Mr. Victor Hutchinson be duly 
elected to the Supervisory Committee for a period of two (2) years.

It was announced that the Supervisory Committee would have the option to select one 
(1) other person to sit on that committee.  

21.0 Donations

21.1 Ms. Sherry-Ann Scott-King proposed that the annual allocation for Donations remain at 
the amount of $20,000.00.  This motion was seconded by Mr. Victor Hutchinson. 

21.2 The motion was carried by a vote of fifty-five (55) “For”, zero (0) “Against” and zero 
(0) “Abstentions.  The vote was unanimously carried.

22.0 Honoraria

22.1 Ms. Sherry-Ann Scott-King proposed that the monthly honoraria for committee 
members be increased to the following amounts:

Board of Directors           $400.00
Credit Committee $325.00
Supervisory Committee   $325.00.  

22.2 She also proposed that special honoraria be paid as follows:

Committee Member $1,000.00
Chairperson of Credit and Supervisory $1,300.00
Chairperson of the Board of Directors $2,000.00
Secretary and Treasurer $2,000.00 each
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This motion was seconded by Mr. C. Walter Harper.

Mr. Ronald Jones counter- proposed that the monthly honoraria remain the same.  This 
was seconded by Ms. Jeanette Vaughn. 

22.3 The vote taken to have monthly honoraria remain the same was sixteen (16) “For”, 
fifty-four (54) “Against” and zero (0) “Abstentions.  The motion was not carried.

The original motion was then put. The vote taken to increase monthly honoraria and 
have special honoraria remain the same was eighty three (83) “For”, one (1) “Against” 
and zero (0) “Abstentions.  The motion to increase monthly honoraria was carried. 

23.0 any other business

23.1 Mr. Rudy Lovell inquired about the possibility of having a joint account.  Mr. Graham 
noted that there was provision in the By-Laws for the establishment of a joint account.  
Mr. Hutchinson specifically referred to Section 15 of the By-Laws. 

23.2 Ms. Donna King asked about the needed ratio of shares to requested loans. Mr. Graham 
indicated that any loan exceeding the loan to share ratio would require security or 
Board approval otherwise. 

24.0 Termination

24.1 The meeting was terminated at 7:00 pm on a motion by Mr. Lemuel Tull seconded by
Mr. C. Walter Harper and adopted unanimously.
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.......................................     ..................................................
    Mr. Lorton Graham                   Mr. Anthony Alleyne
           President                Secretary

22.3

22.4

22.5

22.6
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RePoRT of THe boaRD of DIReCToRs of THe 
baRbaDos TeaCHeRs’ Co-oPeRaTIVe CReDIT UnIon lIMITeD 

foR THe fInanCIal YeaR 2019 – 2020

DIReCToRs
JUne 2019 To MaRCH 2020              aPRIl 2019 To JUne 2019

President Sherry-Ann Scott-King Lorton Graham
1st Vice President Clayton Hope Victor Hutchinson
2nd Vice President Trevor Daniel Clayton Hope
Secretary Juliet Holder Anthony Alleyne
Assistant Secretary Sherrill Connell-Roberts Trevor Daniel
Treasurer Lorton Graham Sherry-Ann Scott-King
Assistant Treasurer Deborah Swanston Athelstone Catling

InTRoDUCTIon

Fellow members it is indeed with great pleasure that we present the Board of Directors’ report 
for the financial year ending March 31, 2020. This report outlines the performance of the Credit 
Union for the period under review.

Subsequent to the last Annual General Meeting, there were two vacant positions on the Credit 
Committee and a vacant position on the Supervisory Committee. Messrs Jeffrey Broomes and 
Mr. Glyne Blanchette were appointed to serve on the Credit Committee. The Co-operative
Societies Act and the By-Laws of the Barbados Teachers’ Co-operative Credit Union Limited
give the Board of Directors (“the Board”) the authority to appoint persons to serve where there 
are vacant positions. The Supervisory Committee appointed Mr. Ronald Jones, J.P to serve on 
that committee.

The Board sought to advance several outstanding action items as follows:
• Negotiation of staff salaries
• Upgrading the physical plant, 
• Reviewing loan policies
• Implementation of IFRS9 in calculating the expected credit loss (previously called the 

loan loss provision)
• Adjunct Compliance Officer

The Financial Services Commission (FSC) mandated that all Credit Unions should have a 
Compliance Officer in place by October 24, 2019. 

While we were all set to implement other recommendations, in mid-March we were faced with 
the COVID-19 pandemic, which forced the curtailment of some plans. Immediate action was put 
in place to manage the office in keeping with official national standards.

MeeTInGs

During the period under review the Board of Directors held eighteen meetings to discuss the 
business of the Credit Union. The Board also met with the Compliance Officer, BluePrint 
Creative Marketing, Barbados Workers’ Union, Castalia Consulting Inc and the Nominating 
Committee. In addition, we held one joint meeting with the Supervisory and Credit Committee,
which was also attended by Cyrilene Benskin-Murray, Head of the AML/CFT unit of the 
Financial Services Commission.

PeRfoRManCe ReVIeW

The Credit Union continues to perform satisfactorily under the economic challenges that we 
faced in recent times. The return on investments has declined significantly, due to the low 
interest rate offered by the financial institutions. In addition, the Credit Union now is required to 
adequately allocate an amount for Expected Credit Loss

• Total Comprehensive Income decreased by 98% over 2019

• Total Assets increased by 4%

• Deposits and shares increased by 6 %

• Cash and Bank Deposits increased by 22%

• Loans decreased by 5%

Our major focus was on the quality of loans and to remain in line with International Financial 
Reporting Standards.

CoRPoRaTe GoVeRnanCe 

The Board of Directors must maintain continuity and accountability as outlined in the 
International Credit Union Governance Principles. Each Board member has a duty to adhere to
the principles of individual governance.

The Board’s accountability to the general membership should be to ensure that approved policies 
and other strategic models are implemented.
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The Credit Union has adopted the following:

1. amendments to the bY-laWs
The Board made amendments to By-Laws 14, 16, 17, 24 and 41, in April last year. The Financial 
Services Commission (FSC) approved and registered these amendments on June 17, 2019.

2. loan Policy
The loan policy was reviewed after receiving several requests from members to examine our loan 
portfolio and the interest rates charged. The Board responded to the members’ request, by 
reducing interest rates on new and second-hand vehicles, and mortgages. Additionally, two new 
loans were introduced, Internal Debt Consolidation and the Festival Loan.  The interest rate on 
the Educational Loan was also adjusted.

3. Vehicle Policy
This policy was implemented in August 2019, outlining the use of the company vehicles.

4. Compliance officer
In October 2019, the Board approved the appointment of Ms. Hazel-Anne Sandy, as the
Compliance Officer to enhance the Compliance Risk Framework of the Credit Union. This 
included the review and updating of the AML/CFT policies, which the FSC had commissioned 
us to have in place since 2016.  There is no tolerance for non-compliance or breaches of the laws 
and regulations and regulatory guidelines which guide the operation of the Credit Union.  

5. expected Credit loss (previously the loan loss Provision)
To ensure the accuracy and fair reporting of the financial report, the Credit Union has adopted 
the accounting standard IFRS 9 – Financial Instruments.  This addresses separately the 
classification and measurement of financial assets, impairment, and hedging (not applicable to 
the Credit Union).  In March 2020, the Board approved Castalia Consulting Inc., an Actuarial 
Firm to develop and implement a suitable model to provide a true reflection of its investments 
including the expected loss position.   

salaRY neGoTIaTIons anD ColleCTIVe baRGaInInG aGReeMenT 

An agreement was reached between the Credit Union and the Barbados Workers’ Union for a 
salary increase of 2% compounded over a 2 year period for 2019 to 2021.  The salary increase 
took effect on February 2020.

InfRasTRUCTURal CHanGes

1. building

The Credit Union received three quotations to carry out repairs to the building. The firm of Big 
Dial was awarded the contract in August 2019 to undertake the repairs in the main office as well 
as the auditorium. These repairs saw the removal of the carpet and retiling as well as repainting 
the office and the auditorium.  In addition, an emergency exit and a ventilation window were
installed in the office. Two vacant rooms were refurbished and outfitted with new air-
conditioned units to house the filing cabinets. 

CoRPoRaTe soCIal ResPonsIbIlITY

We continue to perform our social responsibility by making donations to several organisations 
and individuals throughout Barbados. Our major outlay is the Cora Waldron Scholarship. The 
other organisations that have benefitted from our generosity in the last financial year were: 
National Primary Schools Athletic Championship (NAPSAC) Obadelle Thompson Zone,
Barbados Secondary Schools Athletic Championship BSSAC, School House for Special Needs 
Sports Programme, Prison Fellowship Ministries, the Barbados Co-operative & Credit Union 
League-Hurricane Dorian Disaster Relief Fund- Bahamas, The Myasthenia Gravis Association
and the National United Society of the Blind.

One individual received a donation to assist with medical treatment overseas.

BSSAC Presentation Ceremony collecting the award is Miss Priye’ Olutayo.
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2. Cora Waldron scholarship
The Cora Waldron scholarship was held on September 14, 2019. The recipients were Joash Best 
and Andaiye Burrowes.

CoRa WalDRon sCHolaRsHIP WInneRs 2019

Ms. Valerie Best (collecting on behalf of her son Joash Best), Mr. Atherley Burrowes (collecting 
on behalf of his daughter Andaiye Burrowes) and Mrs. Cora Waldron MBE.

3. Internship –samuel Jackman Prescod Institute of Technology (sJPIT)
The Credit Union continues to assist the SJPIT Business Studies programme on an annual basis 
by providing a six week internship for one Business Studies Student. The Internship programme 
of SJPIT runs from May 13 to August 23, 2019. The intern, Miss Asha Nurse joined us in June
for six weeks. After the internship was completed, the Credit Union offered her an opportunity to 
stay on for the months of August and September. 

TRaInInG anD DeVeloPMenT

The Credit Union continues to provide avenues for Staff and Committee Members to access 
training in various areas to assist with their duties. The table below shows the attendees and 
training and development ascertain. Training was also provided for our members through 
educational meetings.

1. anti-Money laundering and Combating the financing of Terrorism Training.
(AML/CFT)

At a three committee meeting held on October 19, 2019, Committee Members received training 
in AML/CFT. Head of the AML/CFT unit of the Financial Services Commission (FSC), Mrs. 
Cyrilene Benskin-Murray highlighted the need for the Credit Union to adopt a robust AML/CFT
framework. The training encompassed the following areas;

• The Role of the Directors, 
• Penalties and Sanctions,
• ML/TF vulnerabilities and;
• The “must haves” of every AML/CFT program.

On January 28, 2020, the annual AML/CFT training for Staff and Board of Directors was
conducted by the Compliance Officer, Ms. Hazel-Anne Sandy. The objectives of this training 
were:

• The elements and importance of the AML/CFT policy for the Credit Union.
• Understanding the offences of Money laundering and Terrorist Financing and how to 

identify activity associated with these.
• Understanding the significance of transaction monitoring and reporting of Suspicious 

Activity.
• Describing the components and requirements of a strong KYC program.

2. CCCU/WoCCU Conference bahamas 2019
Six persons attended this conference at the Atlantis Resort Hotel, Nassau, Bahamas; the theme 
was “A Celebration of Collaboration, Embracing the Future Together.” Topics covered were 
Crypto-Currency, Digitizing, Cybersecurity, Central Bank Intervention and How the Future of 
Mobility will Impact Credit Unions.
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BTCCUL Delegates at CCCU/WOCCU Conference in Nassau Bahamas 2019

Left to Right: Mr. Clayton Hope, Mr. Mark Dias, Ms. Juliet Holder, Mrs. Sheila Babb, 
Mr. Athelstone Catling and Mr. Anthony Alleyne.

3. CaribDe 36 Convention: barbados beach Club
This convention was attended by Ms. Sherry-Ann Scott-King. It was a rigorous six day 
conference.  It is based on moulding leaders and future leaders of the Credit Union movement. 
Some of the topics covered during this convention were: Digital Platforms: Promoting Growth, 
Relevance & Inclusion; International Principles in Consumer Protection and Good Governance, 
International Principles in Safety and Soundness and the UN Sustainable Developmental Goals. 
This programme was intense, but it allowed participants to hone their leadership skills. 

CARIBDE 36 Barbados Participants at Conference at Barbados Beach Club 2019

The participating members were asked to donate items representative of their Credit Union to be 
shared with participating members. A 3-D keyring with our contact information card was 
designed for this purpose.  

One interesting feature of this convention was the Live Auction and Giving Forward. This 
facilitates CaribDE to offer bursaries to assist Credit Unions throughout the region to attend the 
next convention. Credit Unions were asked to donate an item representative of their Credit 
Union, culture or island.

The photos below show our donation to the auction; a customised LED clock and promotional 
material of the Credit Union - the 3D keyring with our contact information card.
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shared with participating members. A 3-D keyring with our contact information card was 
designed for this purpose.  

One interesting feature of this convention was the Live Auction and Giving Forward. This 
facilitates CaribDE to offer bursaries to assist Credit Unions throughout the region to attend the 
next convention. Credit Unions were asked to donate an item representative of their Credit 
Union, culture or island.

The photos below show our donation to the auction; a customised LED clock and promotional 
material of the Credit Union - the 3D keyring with our contact information card.
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4. educational Meetings
The first educational meeting was held on November 16, 2019. The facilitator was Mr. Roderick 
Nurse. The Topic for the session was “Money Matters for Parents”, the topic was further 
segmented to discuss the role of the parent as the Financial Planner and Financial Teacher. Under 
Financial Planner, members learnt about Cash Management, Debt Planning, Insurance and Estate 
Planning for the Single and Nuclear family. Persons were also given templates of Wills. The 
Financial Teacher aspect outlined both overt and covert ways of helping our children develop 
good money habits. Members who attended this session benefitted tremendously from the 
information that they were given.

Attendees at Educational meeting                                           Presenter: Mr. Roderick NurseAttendees at Educational Meeting

aTTenDee naMe of WoRKsHoP faCIlITaTeD bY DaTe
aTTenDeD

Mr. Mark Dias IFRS for SMES Barbados Co-operative 
& Credit Union League

July 4, 2019

Ms. Juliet Holder
Mr. Anthony Alleyne
Mr. Clayton Hope
Ms. Sheila Babb
Mr. Mark Dias
Mr. Athelstone Catling

“A Celebration of 
Collaboration, Embracing 
the Future Together.”

CCCU/WOCCU-
Nassau Bahamas

July 27, 2019
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Mr. Trevor Daniel
Mrs. Deborah Swanston
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Mr. Rodney Millington
Mr. Henderson McClean
Mr. Mark Dias
Ms. Trudy Layne
Mr. Davidson Ishmael

AML/CFT Training FSC-
Mrs. Cyrilene Benskin-
Murray 

October 19, 2019

Mr. Clayton Hope The Role of Co-operatives
in the Emerging Renewable 
Energy Sector
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AMF/CFT Training
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Compliance Officer
Hazel-Anne Sandy

January 2020

Mr. Mark Dias IFRS 9 Technical 
Assistance Project (TAP) 

Barbados Co-operative 
& Credit Union League

January 31, 2020
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ConClUsIon

The Barbados Teachers’ Co-operative Credit Union Limited can achieve its desired goals and 
growth by first developing and implementing a strategic plan and an operational plan to support 
the strategy.  This coupled with the necessary technological solutions will provide growth and 
sustainability and have a competitive advantage with our competitors

We believe that this year’s theme “Transition towards a brighter future: embracing 
technological advances” is fitting in laying a foundation for our future generations. Our focus is 
to advance on the cutting edge of technology to reap success for our Credit Union.

The success of the Credit Union thus far can be attributed to the continued support, hard work 
and effort of our Staff, Management, Consultants and Committees: Credit and the Supervisory as 
well as the Board of Directors. 

We wish to thank our members for their continued patronage during the year under review.

......................................... ..................................... ....................................
Sherry-Ann Scott-King Clayton Hope Trevor Daniel
President 1st Vice President 2nd Vice President

.......................................... ........................................       ...................................
Juliet Holder Sherrill Connell-Roberts  Lorton Graham
Secretary Assistant Secretary Treasurer

........................................
Deborah Swanston
Assistant Treasurer
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RePoRT of THe CReDIT CoMMITTee
baRbaDos TeaCHeRs’ Co-oPeRaTIVe CReDIT UnIon lIMITeD

foR THe fInanCIal YeaR 2019-2020

MeMbeRsHIP

June 2019-March 2020 april 2019-June 2019

CHAIRMAN: C. Walter Harper CHAIRMAN: Juliet Holder
SECRETARY: Capt. Rodney Millington SECRETARY: Capt. Rodney Millington
MEMBERS: Henderson McClean MEMBERS: C. Walter Harper

Glyne Blanchette Linda Archer
Jeffrey Broomes Henderson McClean

DUTIes

The functions of the Credit Committee are outlined in (i) Section 205 of the Co-operative 
Societies Act CAP 378A of the Laws of Barbados and (ii) in sections 58 to 69 of the
By-Laws of the Barbados Teachers’ Co-operative Credit Union Limited. It is under these 
laws that the Credit Committee functioned during the period under review.

The committee met monthly, attended all meetings of the Extra Ordinary Committee and of 
the Three Committees and participated fully in all other functions of the credit union.

All applications reviewed by the committee met the lending criteria leading to 823 loan 
disbursements totaling $6, 436,468.22.

PeRfoRManCe

The climate and conditions under which the Credit Union operates is becoming increasingly 
aggressive and competitive. During the period under review, the value or quantum demanded
in loans continued the decline evident over the last three years. Members applied for a greater 
number of small personal loans than loans for cars, land or mortgages which contributed to a
loan-value decline.

The number of loans disbursed went up in number by 48 from 775 to 823, but declined in 
value by $608, 712.66. The total value of loans disbursed was $6, 436, 468.22. In 2018-2019
the value of loans disbursed was $7, 045, 180.88. Table 1 gives a full comparative review of 
these performances.
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Table 1: VaRIanCe analYsIs of loan PoRTfolIo foR THe 
fInanCIal PeRIoDs aPRIl 1, 2019 – MaRCH 31, 2020 

anD aPRIl 1, 2018 To MaRCH 31, 2019

2018 -2019 2019-2020 DIffeRenCe
loan 

CaTeGoRY no. ValUe no. ValUe no. ValUe
BUSINESS - - 1 $65,500.00 1 $65,500.00
CAR LOAN 16 $761,397.25 24 $1,233,379.04 8 $471,981.79
CAR REPAIRS - - 1 $6,400.00 1 $6,400.00
CHRISTMAS 
LOAN 36 $155,100.00 49 $215,500.00 13 $60,400.00
DEBT 
CONSOLIDATION 2 $23,146.28 2 $19,500.00 0 $ -3,646.28
EDUCATION 8 $141,000.00 6 $166,654.40 -2 $25,654.40
FESTIVAL LOAN - - 22 $55,000.00 22 $55,000.00
HOME 
IMPROVEMENT 33 $498,319.08 32 $531,637.61 -1 $ 33,318.53
LAND PURCHASE 1 $11,440.00 - -
LINE OF CREDIT 188 $969,660.66 214 $ 825,866.45 26 $ -143,794.21
MEDICAL 1 $ 3,000.00 4 $48,200.00 3 $45,200.00
MORTAGES 32 $2,044,438.75 20 $917,260.64 -12 $ -1,127,178.11
OTHER 147 $919,389.43 170 $ 1,022,498.35 23 $103,108.92
SCHOOL 
SUPPLIES 195 $610,625.11 180 $528,264.41 -15 $ -82,360.70
SPECIAL LOAN 
FACILITY 114 $897,664.32 93 $715,811.70 -21 $ -181,852.62
SMALL 
BUSSINESS - - 1 $58,000.00 1 $ 58,000.00
TRAVEL 2 $ 10,000.00 3 $19,995.62 1 $9,995.62
WEDDING - - 1 $7,000.00 1 $7,000.00

775 $ 7,045,180.88 823 $ 6,436,468.22 48 $ -608,712.66

DelInQUenCY

Over the years the Credit Union has shown a human face in dealing with delinquency, while 
at the same time obeying the rules of the Financial Services Commission. This has led to the 
Credit Union successfully maintaining a rate below 5% (the benchmark set out in the 
PEARLS).

Table 2 shows that at March 31, 2020 the delinquency rate stood at 3.50%, compared to
(3.61% in 2018-2019) from loans valued at $1, 513, 249.57 compared to a loan delinquency 
value of $1, 374, 143.77 in 2018-2019. During these two periods, accrued interest was at 
$75, 741.56 from 42 loans in 2019-2020, and $65, 650.05 from 43 loans in 2018-2019.
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Table 2: DelInQUenCY bY CaTeGoRY sUMMaRY
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ConClUsIon

The Credit Committee wishes to thank all those who assisted the committee during the year 
under review, includes the Board of Directors, the Supervisory Committee, the Staff and
those members who from time to time communicated with the committee, offering various 
suggestions.

..………………………….. ………………………..
C. Walter Harper Capt. Rodney Millington
Chairman Secretary

RePoRT of THe sUPeRVIsoRY CoMMITTee 
baRbaDos TeaCHeRs’ Co-oPeRaTIVe CReDIT UnIon lIMITeD

foR THe fInanCIal YeaR aPRIl 2019 To MaRCH 2020

1. MeMbeRsHIP

a.) June 2019 – March 2020 b.) April – June 2019

Chairman – Winston Dowrich Chairman – Lt. Colonel Errol Brathwaite
Secretary – Quincy Jones JP Secretary – Quincy Jones JP
Members – Sheila Babb Members – Sheila Babb

Victor Hutchinson Sherrill Connell-Roberts
Ronald Jones JP * Winston Dowrich

2. DUTIes

The duties of the Supervisory Committee can be found in Section 212 of the Co-operative Societies
Act CAP. 378A of the Laws of Barbados and in Section 73 of the By-Laws of the Barbados Teachers’
Co-operative Credit Union Limited. As such, the Supervisory Committee is required to do the following:

• examine the books of the Society,
• appraise the policies and operating procedures with a view to making recommendations to the Board 

of Directors and the Credit Committee,
• confirm the cash instruments, property and securities of the Society,
• confirm the shares, deposits and other balances or holdings of the members,
• monitor the management of the society,
• verify the assets of the Society and monitor whether the assets are properly protected,
• receive and investigate any complaint made by any member affecting the proper management of the 

society,
• at least once a year have the accounts of members verified with the records of the Society.

3. aCTIVITIes anD fInDInGs

(a) METHODOLOGY

In order to carry out this mandate, each member of the Committee was given a specific area to manage.
Duties included among other things examining the Minutes of the Board and Credit Committee, monitoring 
the level of delinquency in loans amongst the members of the Society and monitoring the correspondence 
coming in to the Society. The Committee met at least once per month as a full Committee and, among other 
things, engaged in the following:-

• examination of the records of the society;
• examination of the Minutes of The Board of Directors and the Credit Committee;
• regular meetings with the Internal Auditor and the Operations’ Manager.
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(b) FINDINGS

The Committee is satisfied that the business of the Barbados Teachers’ Co-operative Credit Union Limited, was 
conducted in accordance with the requirements of the By-Laws of the Credit Union.

4. ReCoMMenDaTIons

• The Committee recommends more frequent meetings of The Three Committees.
• The Committee recommends that the Society through the Board should embark on an aggressive 

membership and marketing campaign.
• The Board should develop a five-year (5-year) strategic plan to respond to the existing short, 

medium and long-term challenges facing the society.

5. aCKnoWleDGeMenTs

The Committee acknowledges the co-operation of the Operations’ Manager Mr. Davidson Ishmael, the 
Accountant Mr. Mark Dias, the Internal Auditor Mr. Leon Robinson, the Staff of the Credit Union, the Board of 
Directors and the Credit Committee. The Committee is particularly grateful to Mr. Robinson for his input 
during the year.

The Committee thanks the members of the society for having given us the opportunity to serve and wishes the 
Society continued growth and prosperity.

…………………………………. ……………………………….

Winston Dowrich Quincy Jones JP
Chairman Secretary
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The Passing Parade
The Barbados Teachers’ Co-operative Credit Union Limited extends heartfelt condolences to the 

relatives and friends of all the members who passed into eternity during the year just ended.

Among these individuals were:

Miss Naiya Laurian Benskin

Ms. Joan Diana Birkett

Mr. Ian O’Neal Sylvester Brewster

Mrs. Juliette Mitchelle Brewster

Mr. Trevor Ralph Brooks

Ms. Dionna Diana Browne-Findlay 

Mrs. Joyce Margarita Charles

Mr. Michael Arthur Chase

Ms. Vivian Dorothy Cummins

Mrs. Esther Eudora Fields

Mr. Randall Dudley Forde

Mr. Basil Orlando Gittens

Mrs. Harriet Elaine Greene

Mr. Victor Delaney Griffith

Mrs. Andrea Felita Hinds

Mr. Hadford DeCourcy Inniss

Ms. Corril Patricia Jones

May they Rest in Peace, and may light perpetual shine upon them.
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Independent Auditors’ Report
The Members
Barbados Teachers’ Co-operative Credit Union Ltd.

Opinion 
We have audited the financial statements of Barbados Teachers’ Co-operative Credit Union 
Ltd., which comprise the Balance Sheet as at March 31, 2020, and the Statement of Changes 
in Equity, Statement of Comprehensive Income and Statement of Cash Flows for the year then 
ended, and notes to the financial statements, including a summary of significant accounting 
policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of the Credit Union as at March 31, 2020, and its financial performance and its 
cash flows for the year then ended in accordance with International Financial Reporting 
Standards (IFRSs). 

Basis for Opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditors’ Responsibilities for 
the Audit of the Financial Statements section of our report. We are independent of the Credit 
Union in accordance with the ethical requirements that are relevant to our audit of the financial 
statements in Barbados, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements
Management is responsible for the preparation and fair presentation of the financial statements 
in accordance with International Financial Reporting Standards, and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Credit 
Union’s ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Credit Union or to cease operations, or has no realistic alternative but to 
do so. 

Those charged with governance are responsible for overseeing the Credit Union’s financial 
reporting process.
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appropriate to provide a basis for our opinion.  
 
Responsibilities of Management and Those Charged with Governance for the Financial 
Statements  
Management is responsible for the preparation and fair presentation of the financial statements 
in accordance with International Financial Reporting Standards, and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error.  
 

In preparing the financial statements, management is responsible for assessing the Credit 
Union’s ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Credit Union or to cease operations, or has no realistic alternative but to 
do so.  
 

Those charged with governance are responsible for overseeing the Credit Union’s financial 
reporting process.  
 
Auditors’ Responsibilities for the Audit of the Financial Statements  
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the entity’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the entity’s ability to continue 
as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditors’ report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditors’ report. However, future events or conditions 
may cause the entity to cease to continue as a going concern.  

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.
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Other information
Management is responsible for any other information that is presented or distributed with the 
audited financial statements.  Other information may comprise, for example, the content of a 
Company’s Annual Report except for the financial statements and our Auditors’ Report thereon.

Our opinion on the financial statements does not cover any other information and we do not 
express any form of assurance on any other information.

In connection with our audit of the financial statements, our responsibility is to read any other 
information as identified above and, in doing so, consider whether such other information 
appears to be materially misstated or inconsistent with the financial statements.  If, based on 
the work we have performed, we conclude that there is a material misstatement in the other 
information, then we are required to report that fact.  At the time of reporting we have not seen 
any other information and so we cannot offer any comment thereon.

Other Matter
This report is made solely to the Members of Barbados Teachers’ Co-operative Credit Union 
Ltd., as a body, in accordance with Section 123 of the Co-operative Societies Act of Barbados.  
Our audit work has been undertaken so that we might state to the Members those matters we 
are required to state to them in an auditors’ report and for no other purpose.  To the fullest 
extent permitted by law, we do not accept or assume responsibility to anyone other than the 
Credit Union and its Members as a body, for our audit work, for this report, or for the opinion we 
have formed.

------------------------------------
PETER J. CARTER & CO.
Chartered Accountants
Barbados

September 30, 2020

BARBADOS TEACHERS’ CO-OPERATIVE CREDIT UNION LTD.

Balance Sheet
March 31, 2020
Expressed in Barbados Dollars

5

2020 2019
Assets
Current assets
Cash and cash equivalents - Note 7 24,122,146 19,700,277
Accounts receivable and prepayments - Note 8 472,754 416,265
Current investments - Note 10 18,642,912 15,762,569

43,237,812 35,879,111
Non-current assets
Loans to members - Note 9 37,007,378 38,892,755
Non-current investments - Note 10 13,944,346 15,259,512
Property, plant and equipment - Note 11 3,329,342 3,342,523
Pension Plan asset - Note 12 120,740 124,063

Total assets 97,639,618 93,497,964

Liabilities and equity
Liabilities
Accounts payable and accruals - Note 13 139,477 56,781
Deposits payable - Note 14 80,931,601 76,438,405
Qualifying shares - Note 15 965,809 974,019

Total liabilities 82,036,887 77,469,205

Equity
Statutory reserve 9,763,962 9,349,797
Undivided earnings 5,838,769 6,678,962
Total equity 15,602,731 16,028,759

Total liabilities and equity 97,639,618 93,497,964

See notes to financial statements.

Approved by the Board of Directors, September 30, 2020, and signed on their behalf by:

______________________________                 _____________________________
President Treasurer
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Approved by the Board of Directors, September 30, 2020, and signed on their behalf by:

______________________________                 _____________________________
President Treasurer
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BARBADOS TEACHERS’ CO-OPERATIVE CREDIT UNION LTD.

Statement of Changes in Equity 
Year ended March 31, 2020
Expressed in Barbados Dollars

6

Statutory 
reserve

Undivided 
earnings

Total

Balance - March 31, 2018 8,762,858 3,769,017 12,531,875

Bonus - 0.5% 0 (316,787) (316,787)
Patronage refund - 6% 0 (195,290) (195,290)
Entrance fees 142 0 142
Net comprehensive income for year 0 4,008,819 4,008,819
Transfer to statutory reserve 586,797 (586,797) 0

Balance - March 31, 2019 9,349,797 6,678,962 16,028,759

Bonus - 0.5% 0 (317,439) (317,439)
Patronage refund - 6% 0 (188,929) (188,929)
Entrance fees 222 0 222
Net comprehensive income for year 0 80,118 80,118
Transfer to statutory reserve 413,943 (413,943) 0

Balance - March 31, 2020 9,763,962 5,838,769 15,602,731

See notes to financial statements.

BARBADOS TEACHERS’ CO-OPERATIVE CREDIT UNION LTD.

Statement of Comprehensive Income
Year ended March 31, 2020
Expressed in Barbados Dollars

7

2020 2019
Interest income
Loans to members 2,705,669 3,178,126
Investments 609,864 875,968
Cash and cash equivalentS 9,514 10,154

3,325,047 4,064,248

Interest expense
Demand deposits - 1% to 1.25% p.a. (prior year 1% to
2%) 1,095,486 1,465,885
Term deposits - 1.25% p.a. (prior year 2%) 345 384
Qualifying shares - 1.25% p.a. (prior year 2%) 13,869 19.158

1,109,700 1,485,427

Net interest income 2,215,347 2,578,821

Other income
Dividends 130,882 82,244
Gain on disposal of assets 21,307 0
Rent 57,600 57,600
Sundry 30,219 27,102

240,008 166,946

Other expenses
Depreciation 120,704 100,609
Net present value adjustment on Government securities
- Note 10(d) 794,669 0
Staff costs - Note 6 573,602 523,741
Other operating expenses 1,229,454 1,916,017

2,718,429 2,540,367

Net income for year (263,074) 205,400

Other comprehensive income (OCI)
Pension re-measurements (5,571) 4,612
Fair value change through OCI 348,763 3,798,807

Net comprehensive income for year 80,118 4,008,819

See notes to financial statements.
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Dividends 130,882 82,244
Gain on disposal of assets 21,307 0
Rent 57,600 57,600
Sundry 30,219 27,102

240,008 166,946

Other expenses
Depreciation 120,704 100,609
Net present value adjustment on Government securities
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Other comprehensive income (OCI)
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Net comprehensive income for year 80,118 4,008,819

See notes to financial statements.

s
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BARBADOS TEACHERS’ CO-OPERATIVE CREDIT UNION LTD.

Statement of Cash Flows
Year ended March 31, 2020
Expressed in Barbados Dollars

8

2020 2019
Cash provided / (used) by:
Operating activities
Net comprehensive income for year 80,118 4,008,819
Add items not involving cash
Depreciation 120,704 100,609
Gain on disposal of assets (21,307) 0
Pension Plan expense 3,987 4,395

183,502 4,113,823
Change in non-cash operating items
Accounts receivable and prepayments (56,489) 96,198
Accounts payable and accruals 82,696 (5,486)
Deposits payable 4,493,196 2,361,047
Qualifying shares (8,210) 16,939
Pension Plan contributions (664) (10,725)

Net cash provided by operating activities 4,694,031 6,571,796

Investing activities
Loan repayments - net 1,885,377 2,759,274
Increase in investments (1,565,178) 955,619
Proceeds from sale of equipment 22,900 0
Purchase of plant and equipment (109,115) (113,863)

Net cash provided by investing activities 233,984 3,601,030

Financing activities
Bonus on savings (317,439) (316,787)
Entrance fees 222 142
Patronage refund (188,929) (195,290)

Net cash used by financing activities (506,146) (511,935)

Increase in cash and cash equivalents 4,421,869 9,660,891

Cash and cash equivalents - start of year 19,700,277 10,039,386

Cash and cash equivalents - end of year 24,122,146 19,700,277

See notes to financial statements.

BARBADOS TEACHERS’ CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2020
Expressed in Barbados Dollars

9

1. Registration

BARBADOS TEACHERS’ CO-OPERATIVE CREDIT UNION LTD. was registered on 
July 01, 1967 in accordance with the Co-operative Societies’ Act, Cap 378. The Society 
was continued on August 12, 1994 under the Co-operative Societies Act 1990. The
principal place of business is located at John Lovell Building, Lower Collymore Rock, St. 
Michael, Barbados.  

2. Principal activities

The principal activities are as follows:

(a) The provision of means whereby savings can be effected by members and whereby 
shares in the Credit Union can be purchased;

(b) The education of members in Co-operative principles and methods and the efficient
management of the Credit Union’s affairs;

(c) The creation, out of savings of members and otherwise, of a source of credit available to 
members on reasonable terms and conditions.

3. Significant accounting policies

(a) Basis of accounting
These financial statements are stated in Barbados dollars and have been prepared in 
accordance with International Financial Reporting Standards (“IFRS”).

(b) Critical accounting judgments and key sources of estimation uncertainty
The preparation of financial statements in conformity with IFRS requires management to 
make estimates and assumptions that affect the reported amounts of assets and 
liabilities and disclosure of contingent assets and liabilities as at the date of the financial 
statements and reported amounts of revenues and expenses during the period. Actual 
results could differ from those estimates.  The estimates and underlying assumptions 
are reviewed on an ongoing basis. Revision to accounting estimates are recognized in 
the period in which the estimate is revised if the revision affects only that period, or in
the period of the revision and future periods if the revision affects both current and 
future periods. Key sources of estimation uncertainty include provision for bad debts,
determination of appropriate rates for depreciation of plant and equipment and
estimation of the fair value of unquoted equity investments.  The credit union’s critical 
accounting policies and estimates, and their application, are reviewed periodically by 
management.
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BARBADOS TEACHERS’ CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2020
Expressed in Barbados Dollars
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3. Significant accounting policies (continued)

(c) Measurement basis
The measurement basis used is historical cost except for equity investments which are 
stated at their fair values.

(d) Changes in accounting policies
Management has reviewed the new standards, amendments and interpretations to 
published standards that are not yet effective and which the Credit Union has not 
adopted early.  Management has assessed the relevance of all such new standards, 
amendments and interpretations and has concluded that no such amendments are likely 
to have a material effect on its financial statements.

(e) Taxation
The Credit Union is not required to pay taxes on its net income under Section 9(g) of the 
Income Tax Act of Barbados.

(f) Depreciation
Depreciation is provided on building, plant and equipment on a straight-line basis at 
rates designed to reduce the cost of assets to their residual value at the end of their 
useful lives in the business.  The annual rates used are: Furniture and equipment -
10%, 12.5% and 33.33%, Vehicles - 20% and Building - 1%.

(g) Investments
Investments are initially recorded at cost.  For subsequent measurement, investments 
that are classified as being held to maturity are recorded at cost or amortized cost.  
Available-for-sale equity investments are shown at fair value.  All investments are 
subject to adjustment for any impairment of value.  Impairment occurs where the 
estimated recoverable amount of an asset is less than its carrying value.  Management 
makes an assessment of whether any assets are impaired in value as at each Balance 
Sheet date.

(h) Statutory Reserve
The credit union is required to establish and maintain reserves consisting of the greater 
of one half of one per cent (0.5%) of assets or twenty-five per cent (25%) of surplus until 
the capital of the Society equals ten percent (10%) of the total assets of the Society, in 
accordance with the Co-operative Societies’ legislation.  Similarly, Entrance Fees are 
taken to a Reserve Account.

(i) Education Fund
A provision is made for Education as stipulated by the Barbados Co-operative & Credit 
Union League Ltd.  The amount provided is three percent (3%) of net income or 
$15,000, whichever is the lesser.

BARBADOS TEACHERS’ CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2020
Expressed in Barbados Dollars
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3. Significant accounting policies (continued)

(f) Impairment provision
The level of impairment of the loan portfolio is determined using an Expected Credit 
Loss (ECL) Model.  All outstanding loans are taken into account, as well as loan
commitments.

(g) Foreign currency transactions
Monetary assets and liabilities expressed in foreign currencies are translated into
Barbados dollars at the exchange rate ruling at the Balance Sheet date. Transactions 
arising during the year involving foreign currencies are translated into Barbados dollars 
at the rate of exchange prevailing on the date the transactions occurred. Differences 
arising from fluctuations in exchange rates are included in the Statement of 
Comprehensive Income.

(h) Income recognition
Interest, rent and sundry income are recognized on the accrual basis of accounting.  
Dividend income is recognized when it is declared by the investee company.

(i) Cash and cash equivalents
Cash and cash equivalents comprise cash on hand, bank deposits and other deposits 
on call.

(j) Pension costs
The company operates a contributory defined benefit Pension Plan for its eligible 
employees which is funded through payments from the employees and the company as 
determined by actuarial calculations every five years.

Contributory defined benefit plans define an amount of pension benefit that an employee 
will receive on retirement, usually dependent on one or more factors such as age, years 
of service and compensation.  The asset recognized in the balance sheet in respect of 
the contributory defined benefit pension plan is the fair value of the plan assets less the
present value of the defined benefit obligation at the end of the financial year, together 
with adjustments for unrecognized actuarial gains or losses and past service costs.  The 
fair value of plan assets is calculated every five years by an independent actuary using 
the projected unit credit method.  The present value of the contributory defined benefit 
obligation is determined by discounting the estimated future cash flows using interest 
rates of long-term government securities.  All actuarial gains and losses are charged or 
credited to the Statement of Comprehensive Income in the period in which they arise.

Past service costs are recognized immediately in the Statement of Comprehensive 
Income.
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credited to the Statement of Comprehensive Income in the period in which they arise.

Past service costs are recognized immediately in the Statement of Comprehensive 
Income.
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4. Fair value of financial instruments

(a) Financial instruments
Financial instruments consist of financial assets and liabilities.  Financial assets include 
cash and cash equivalents, accounts receivable, loans to members and investments. 
Financial liabilities include accounts payable and accruals, deposits payable and
qualifying shares.

(b) Fair value
Fair value represents the amount for which an asset could be exchanged, or a liability 
settled, between knowledgeable, willing parties in an arm’s length transaction.  Fair 
value is best evidenced by a quoted market value.  An estimate, based on assumptions, 
is made of the fair value of each class of financial instrument for which it is practical to 
make an estimate.  The fair values of the financial instruments are estimated to be not 
materially different from their carrying values in the financial statements.

(c) Credit Risk
Credit risk is the risk that one party to a financial instrument will cause a financial loss 
for the other party by failing to discharge an obligation. As part of the risk management 
process, bank deposits are placed only with reputable financial institutions.  Loans limits
are established and approved by Management and security is generally required for 
loans granted.  Credit risk on accounts receivable is limited by the provision made for 
doubtful debts.

(d) Liquidity Risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations 
associated with financial liabilities.  It arises because of the possibility that the entity 
could be required to pay its liabilities earlier than expected.  Management reviews the 
liquidity position of the credit union periodically to assess the availability of cash 
resources as compared to the projected cash outflows.

(e) Market Risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market prices. Market risk includes interest rate risk. 
Interest rate risk is the risk of fluctuations in interest rates. The entity’s exposure to
market risk on financial instruments is disclosed in Notes 7, 9 and 10.

5. Related parties

(a) Related parties exist where one party has the ability to control or exercise significant 
influence over the financial or operating decisions of another party.  Transactions with 
related parties may be entered into in the normal course of business.  Any such 
transactions are undertaken on commercial terms and conditions and are conducted at 
market rates.
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5. Related parties - continued

(b) The Credit Union has a related party relationship with its directors, key management 
personnel and the pension scheme. As at the Balance Sheet date, related parties’
balances were as follows:

2020 2019

Loans 328,568 251,872
Deposits payable and qualifying shares 470,378 488,331

(c) Honoraria paid to the directors totaled $44,125 (prior year $46,625).

(d) Key management personnel compensation is included in Staff Costs, and is as follows:
2020 2019

Employee benefits 263,762 223,702

6. Staff costs 2020 2019
573,602 523,741

The number of employees during the year was seven (prior year - seven).

7. Cash and cash equivalents 2020 2019
Current accounts 18,269,870 13,891,204
Savings account - 0.05% p.a. (prior year 0.05%) 5,535,849 5,532,511
Cash 75,836 36,745
Demand deposits
Central Fund Facility Trust:
Ordinary deposit - 0.75% p.a. (prior year 1%) 20,034 19,260
Statutory Reserve deposit - 1.25% p.a. (prior year 

1.5%) 19,226 19,226
Barbados Co-operative & Credit Union League Ltd.: 201,331 201,331

24,122,146 19,700,277

8. Accounts receivable and prepayments 2020 2019

Interest receivable 445,916 429,349
Sundry accounts 56,358 56,356
Less impairment provision (132,099) (158,158)
Prepayments 102,579 88,718

472,754 416,265
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8. Accounts receivable and prepayments - continued

(a) Impairment provision 2020 2019
Balance - start of year 158,158 101,240
(Decrease) / increase in provision (26,059) 56,918

Balance - end of year 132,099 158,158

9. Loans to members 2020 2019

Gross loans 39,050,772 41,051,816
Less impairment provision (2,043,394) (2,159,061)

Net value of loans 37,007,378 38,892,755

(a) Impairment provision 2020 2019
Balance - start of year 2,159,061 1,537,554
Increase in provision (115,667) 621,507

Balance - end of year 2,043,394 2,159,061

(b) As at the Balance Sheet date, the maturity profile of loans to members was as follows:
2020 2019

Amount due in:
Less than one year 605,563 508,930
One to five years 9,731,282 9,590,191
Over five years 28,713,927 30,952,695

Total 39,050,772 41,051,816

(c) Loans to members are granted at interest rates varying from 5% to 10% per annum, 
except for line of credit loans which totaled $2,597,086 (prior year $2,829,054) and 
which carry an interest rate of 15% per annum.  All interest is charged on the reducing 
balance basis.

(d) Commitments 2020 2019
Loans approved but not yet disbursed as at the 
balance sheet date 1,565,217 1,332,748

BARBADOS TEACHERS’ CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2020
Expressed in Barbados Dollars

15

10. Investments 2020 2019
(a) Current investments

Held to maturity
Term deposits:
Barbados Public Workers Co-operative Credit Union Ltd. 
- 1.55% to 2.25% p.a. (prior year 2.25% to 3%) 1,750,000 1,750,000
Barbados Police Co-operative Credit Union Ltd. - prior 
year 3.75% p.a. 1,000,000 0
First Citizens Investment Services (Barbados) Ltd. - 2%
p.a. (prior year 2% to 2.5%) 6,000,000 4,000,000
Co-operators General Management Co. Inc. - 7% p.a. 
(prior year 7%) 1,292,912 1,412,569
Capita Financial Services Inc. - 2.15% to 3% p.a. (prior
year 2.4% to 3%) 6,600,000 6,600,000
City of Bridgetown Co-operative Credit Union Ltd. -
1.85% p.a. (prior year 2.15%) 2,000,000 2,000,000

18,642,912 15,762,569
Non-current investments
Held to maturity
Barbados Police Co-operative Credit Union Ltd. - 3% p.a. 0 1,000,000
Government restructured securities 8,360,436 9,155,105
Available-for-sale
Co-operators General Insurance Company Limited:
- 8,942 shares (prior year 8,767) 2,929,131 2,734,515
Co-operators General Management Co. Inc. - 16,960
(prior year 15,656 shares) 2,654,579 2,369,692
Barbados Co-operative & Credit Union League Ltd.
- 20 membership shares 200 200

13,944,346 15,259,512
Total investments 32,587,258 31,022,081
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10.       Investments - continued

(b) The fair value of unquoted equity investments is based on a valuation done by the
Consulting Division of the Cave Hill School of Business (CHSOB).  CHSOB performed a
valuation as at May 31, 2019 for each of these unquoted investments, using a range of
generally accepted valuation models.  The “best estimate” of the fair market value was 
estimated as the median value of the fair market values generated from the various models 
used.  The valuation models used were Book Value, Market to Book, Trailing Price 
Earnings, Price to Sales, Price to Earnings Before Tax and Dividend Growth, Price to 
Earnings Before Tax, Depreciation and Amortization, Dividend Growth Model and Free Cash 
Flows to Equity.  The Directors consider that the valuation of the unquoted equity 
investments arrived at by the process described above reflects their fair value as at the 
balance sheet date.

(c) Government restructured securities comprise Series B and D securities. Series B
securities consist of eleven (11) amortizing strips with maturities ranging from five (5) to 
fifteen (15) years.  Interest is payable quarterly. Interest rates are 1% p.a. for the first 
three (3) years beginning October 01, 2018 and ending September 30, 2021, 2.5% p.a.
for year four (4) beginning October 01, 2021 and ending September 30, 2022, and
thereafter 3.75% p.a. starting October 01, 2022 until maturity at September 30, 2033.
The principal of each strip will be repaid in four equal quarterly instalments commencing 
one year prior to the maturity date of that strip. Series D securities consist of twenty 
(20) amortizing strips with maturities ranging from sixteen (16) to thirty-five (35) years. 
Interest is payable quarterly from November 30, 2018. Interest rates are 1.5% p.a. for 
the five (5) years ending August 31, 2023; 4.25% p.a. for the five (5) years ending
August 31, 2028; 6% p.a. five (5) years ending August 31, 2033; and 7.5% p.a.
thereafter until maturity at August 31, 2053. The principal of each strip will be repaid in 
four equal quarterly instalments in the final year prior to maturity commencing on 30 
November 2033 with the exception of the final strip, which will be repaid in three
instalments with a final payment on August 31, 2053.

(d) The maturity profile of the government securities is shown below:

Maturity Profile 2020 2019
Series B bonds
Greater than one, up to 5 years 610,412 610,412
Greater than 5, up to 10 years 3,419,609 3,419,609
Greater than 10, up to 15 years 4,119,667 4,119,667
Series D bonds
Greater than 15, up to 35 years 1,005,417 1,005,417
Gross Value 9,155,105 9,155,105
Net present value adjustment (794,669) 0

Total 8,360,436 9,155,105

BARBADOS TEACHERS’ CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2020
Expressed in Barbados Dollars

17

11. Property, plant and equipment

Total
Furniture & 
equipment Vehicles Property

As at March 31, 2018
Cost 5,260,577 1,206,895 121,757 3,931,925
Accumulated depreciation (1,931,308) (938,971) (121,757) (870,580)

Net book value 3,329,269 267,924 0 3,061,345

Year ended March 31, 2019

Net book value - start of year 3,329,269 267,924 0 3,061,345
Purchases 113,863 113,863 0 0
Depreciation charge (100,609) (64,790) 0 (35,819)

Net book value - end of year 3,342,523 316,997 0 3,025,526

As at March 31, 2019

Cost 5,316,028 1,262,346 121,757 3,931,925
Accumulated depreciation (1,973,505) (945,349) (121,757) (906,399)

Net book value 3,342,523 316,997 0 3,025,526

Year ended March 31, 2020
Net book value - start of year 3,342,523 316,997 0 3,025,526
Purchases 109,115 26,654 82,461 0
Disposals – Net book value (1,592) (1,592) 0 0
Depreciation charge (120,704) (68,393) (16,492) (35,819)

Net book value - end of year 3,329,342 273,666 65,969 2,989,707

As at March 31, 2020

Cost 5,353,091 1,285,621 135,545 3,931,925
Accumulated depreciation (2,023,749) (1,011,955) (69,576) (942,218)

Net book value 3,329,342 273,666 65,969 2,989,707

(a) The property is located at Lower Collymore Rock, St. Michael and consists of land and a 
building.  The property was valued at $7,000,000 by the Government’s Valuers in March 
2017 in accordance with the Land Valuation Act 1969-20. The valuation is considered by 
the Directors to be a reasonable estimate of the fair value of the property as at the 
Balance Sheet date.
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12. Pension Plan Asset

The Credit Union maintains a contributory defined benefit pension plan for its eligible 
employees.  The assets of the plan are invested in a deposit Administration Fund 
managed by Sagicor Life Inc.  The last actuarial review of the pension plan was carried 
out as at March 31, 2020.

2020 2019
Net assets at end of year
Present value of funded obligation (448,049) (416,155)
Fair value of Plan assets 568,789 540,218

Net Pension Plan asset recognized in balance sheet 120,740 124,063

Movement in the net assets
Pension Plan net asset - start of year 124,063 117,733
Amount recognized in Statement of Income (3,987) (4,395)
Re-measurements recognized in Other Comprehensive 
Income (5,571) 4,612
Contributions - Employer 6,235 6,113

Pension Plan net asset - end of year 120,740 124,063

Contributions - Employees 6,235 6,113

Amount recognized in Statement of Income
Interest income on net defined benefit liability 40,984 38,799
Interest expense on net defined benefit liability (32,607) (30,892)
Net interest on net defined benefit liability 8,377 7,907
Current service costs (reduced by employee 
contributions) (12,364) (12,302)

Amount recognized in Statement of Income (3,987) (4,395)

Re-measurements recognized in Other Comprehensive Income
Actuarial gain on obligation 19,312 26,630
Return on Plan assets excluding interest income (24,883) (22,018)

Amount recognized in Other Comprehensive Income (5,571) 4,612

Actual return on Pension plan assets 16,101 16,781
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12. Pension Plan Asset - continued

Assumptions used in determining the present value of obligation at start of year
2020 2019

Discount rate - start of year 7.5% 7.5%
Rate of Return on Plan Assets 7.5% 7.5%
Future salary increases 6.5% 6.5%
Future changes in NIS ceilings 2.5% 3.5%

Mortality 1994 Group Annuity Mortality Static Tables for Males and Females

Amounts for current and previous four periods are as follows:
2016 2017 2018 2019 2020

Present value of the 
obligation (335,848) (356,823) (393,478) (416,155) (448,049)
Fair value of Pension Plan 
assets 453,284 480,660 511,211 540,218 568,789

Surplus 117,436 123,837 117,733 124,063 120,740

Sensitivity Analysis
If the main assumptions were changed, the present value of the obligation would be as 
follows:

Present value of obligation
% Change of Assumption +0.25% -0.25%
Discount rate 425,607 472,012
Salary increase and NIS increase 460,871 435,709
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13.       Accounts payable and accruals 2020 2019
Sundry accounts 139,437 56,719
Interest payable 40 62

139,477 56,781

14. Deposits payable 2020 2019

Demand deposits 80,911,777 76,418,948

Term deposits 19,824 19,457

80,931,601 76,438,405

(a) There is no pre-determined rate of interest payable on the demand and term deposits. 
The rates are set from time to time by the Board of Directors.

15. Qualifying shares 2020 2019

965,809 974,019

(a) There is no limit to the number of shares that the Credit Union is authorized to issue. 
The number of shares held by a member does not determine the member’s voting rights 
since each member is entitled to one vote only at any general meeting.

(b) The Credit Union does not have the right to refuse to repay shares when a member so 
requests. Consequently, shares are classified in the Balance Sheet as Liabilities 
instead of Equity.
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2020 2019

Advertising 37,857 56,629
Anti-money laundering compliance consulting 19,000 0
Bank charges 8,158 6,156
Cleaning 34,221 37,218
Computer supplies 178 448
Conventions 61,630 41,288
Cora Waldron Scholarship Fund 10,000 19,000
Donations 16,230 4,100
Development Fund 7,322 6,788
Education Fund 2,478 15,000
Equipment maintenance 1,392 940
General expenses 6,530 6,274
Financial Services Commission annual fee 64,361 0
Honoraria 102,150 93,100
Impairment of loans - (decrease) / increase in provision (104,971) 678,425
Insurance 30,720 30,232
League dues 54,749 53,284
Maintenance - building 40,683 28,849
Management Information Systems consultancy 12,225 29,475
Meeting expenses - Annual General Meeting 50,778 55,047
Meeting expenses - other 16,820 23,130
Members’ education 7,481 3,523
Mutual Benefits Plan (MBP) expense 290,418 291,077
Office supplies and postage 31,170 33,637
Professional fees - legal and audit 44,242 53,988
Professional fees - other 77,500 62,105
Property consultancy 44,710 46,970
Property tax 63,175 44,100
Security 20,230 21,380
Software license fee 33,197 30,803
Subscriptions 3,025 5,158
Utilities 45,669 47,380
Value Added Tax 79,856 80,009
Vehicle expenses 16,270 10,504

1,229,454 1,916,017
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PeaRls benCHMaRKs

benchmark 2020 2019
Protection
Allowance for loan losses 2,043,394           100% 100            100              
Delinquency >12 months 2,037,352           

effective financial structure
Net Loans 37,007,378         70% - 80% 38              42                
Total Assets 97,639,618         

Liquid Investment 24,588,196         Max 20% 25              23                
Total Assets 97,639,618         

Member Savings 81,897,410         70% - 80% 84              83                
Total Assets 97,639,618         

Institutional Capital 15,602,731         Min 10% 16              17                
Total Assets 97,639,618         

structure/asset Quality
Non-earning assets 19,019,791         < 5% 19              15                
Total assets 97,639,618         

Total Loan Delinquency 2,677,461           < 5% 7                6                  
Gross Loan Portfolio 39,050,772         

Rates of Return & Costs
Total Operating Expenses 3,828,129           < 5% 4                4                  
Average Total Assets 95,568,791         

Net comprehensive income 80,118                > 10% 0                4                  
Average Assets 95,568,791         

signs of Growth
Savings growth rate 10% - 20% 6                3                  
Loan growth rate 8% - 15% (5) (5)                

Growth in membership > 5% 4 1

Notes
Non earning assets include the following:
Non interest earning bank and cash accounts
Interest receivable - net of provision for doubtful interest receivable
Accounts receivable - net of provision for doubtful accounts receivable
Prepaid expense

Savings growth rate includes the change in Shares, Ordinary deposits and Term deposits

Treasurer’s Report
for the Year ended March 31, 2020

The Barbados Teachers’ Co-operative Credit Union Limited is pleased to report on its 
contribution to the economy of Barbados for the year ended 31st March 2020.

Table 1 shows how the Society has performed in a range of sectors over the last five years and 
the Auditor’s report, elsewhere in this document, provide critical analysis of the financial 
position of the Society.

asseTs

The assets of the Credit Union stood at $97,639,618 on the 31st March 2020 in comparison with 
the $93,497,964 of March 2019.  This $4,141,654 represents a 4% increase.

CasH anD banK DePosITs

The Cash and bank Deposits on the 31st March 2020 were $24,122,146, a 22% growth during 
the year being reported on. This growth has been consistent in the last three years and may be 
attributed to a decrease in the demand for loans by members.

TABLE 1: Key Indicators of Progress 2016 - 2020 

InDICaToR 2016 2017 2018 2019 2020 Increase % 

Total assets $82,731,538 $85,580,680 $87,628,570 $93,497,964 $97,639,618 $4,141,654 4.43% 

Cash and bank 
Deposits $8,564,472 $7,447,838 $10,039,386 $19,700,277 $24,122,146 $4,421,869 22.45% 

net loans to 
Members $44,162,611 $43,012,702 $41,652,029 $38,892,755 $37,007,378 -$1,885,377 -4.85% 

Investments $25,855,977 $31,040,751 $31,999,700 $31,022,081 $32,587,258 $1,565,177 5.05% 

Deposits and 
shares $69,911,389 $73,136,259 $75,034,438 $77,412,424 $81,897,410 $4,484,986 5.79% 

loan Interest 
Income $3,429,505 $3,302,259 $3,285,788 $3,178,126 $2,705,669 -$472,457 -14.87% 

net 
Comprehensive 
Income $508,697 $417,839 $555,568 $4,008,819 $80,118 -$3,928,701 -98.00% 



57“Transition Towards a Brighter Future: Embracing Technological Advances” Annual Report  2019 - 2020

baRbaDos TeaCHeRs' Co-oPeRaTIVe CReDIT UnIon lTD.
MaRCH 31, 2020
PeaRls benCHMaRKs
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loan Interest 
Income $3,429,505 $3,302,259 $3,285,788 $3,178,126 $2,705,669 -$472,457 -14.87% 

net 
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Income $508,697 $417,839 $555,568 $4,008,819 $80,118 -$3,928,701 -98.00% 
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loans To MeMbeRs

loans to Members at the 31st March have fallen to $37,007,378 from $38,892,755 the previous 
year. This represents a decline of almost 5%. This has indeed been the trend over the last five 
years as Table 1 indicates and various strategies to reverse this pattern have been unsuccessful so 
far.

DePosITs anD sHaRes 

The savings of our members have maintained a healthy growth rate over the last several years. 
The year in review was no different with a 5.79% increase over 2019.

loan InCoMe

The decline in loan Income is a reflection of the decline in loans by members.  Loan Interest 
Income fell by 14.87% from $3,178,126 at the end of March 2019 to $2,705,669 at March 2020.  
This double-digit decline is cause for concern in an organization whose bedrock is loans to its 
members.

neT CoMPReHensIVe InCoMe

The net Comprehensive Income for the year is $80,118 which bears no comparison with the 
previous year’s figure of $4,008,819.  One should recall however that in that year the Society 
benefitted from a revaluation of shares. The impact of the Government’s restructuring has been 
staggering.  The loss of income from bank savings has also had a serious impact on bottom line.

ConClUsIon

The Barbados Teachers’ Co-operative Credit Union Limited even though faced with significant 
challenges has recorded a positive Net Income. The way ahead does not look easy. I challenge 
our members and consultants to commit to work towards another successful year.

…………………………
Lorton Graham
Treasurer
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ATTENDANCE OF THE RECONVENED SPECIAL GENERAL MEETING HELD 
AT THE BARBADOS TEACHERS’ CO-OPERATIVE CREDIT UNION LIMITED 

ON FEBRUARY 09, 2019

Marline Abrams     Kellie Herbert

Claudine Alleyne    Cobin Hinds

Sheila Babb     Juliet Holder

Adrian Barrett     Clayton Hope

Carl Bascombe     Diana Howell

Walter Bayne     Janice Hutchinson

Martin Belle     Victor Hutchinson

Victor Benn     Heather Koeiman

Glyne Blanchette    Aileen Lavine 

Marion Blunt     Trudy Layne

Errol Brathwaite    Eudora Mascoll

Lorraine Burke     Cheryl Mayers-Goddard

Audrey Burrowes    Brenda Merritt

Atherley Burrowes    Herbert Millar

Lorna Bynoe     Rodney Millington

Athelstone Catling    Jacqueline Prescod

Joan Collymore    Carveane Proverbs-Estwick

Sherrill Connell-Roberts   Leon Robinson

Heather Craig-Gill    Sherry-Ann Scott-King

Margaret Cumberbatch   Anthony Sealy

Anthony Gittens     Roosevelt Taitt

Julia Gittens     Norma Thorington

Patricia Goodridge    Lemuel Tull

Ian Graham     Marcia Tull

Lorton Graham    Olivia Walcott

Deborah Harding-Hoyte   Stephen Wiltshire

Lenora Headley    Cameron Walter Harper

George Herbert
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International Credit Union Governance
Principles

Governance is the system designed to control and distribute power within an organization. 

The International Credit Union Governance Principles are ideals to be achieved and are  

intended to apply to credit unions, not to credit union associations.  These Principles address 

the challenges of organizational power within credit unions at three separate levels. The board 

and managers, as a cohesive unit, ensure the credit union’s compliance with issues related to 

external and internal governance. In order to achieve this goal, each board member has a duty 

to adhere to the principles of individual governance.

External Governance
All financial institutions, regardless of type, 
are expected to comply with these basic 
standards of transparency, auditing and 
financial reporting. Credit unions should 
comply with the International Credit Union 
Safety and Soundness Principles and their 
national legal and regulatory frameworks.

Internal Governance
Unlike for-profit entities, credit unions 
exist to serve their members. Thus, credit 
unions must address this additional layer 
of governance related to their democratic, 
member-driven nature. This includes a 
commitment to “one member, one vote,” 
as well as adherence to the International 
Credit Union Operating Principles and 
the role of the general assembly as the 
highest governing body.

Individual Governance
In order to perform their collective duties, 
the individual board members and managers 
have an obligation to maintain ethical 
conduct and professionalism and to speak 
with a single voice once board decisions 
have been made. Board members are also 
expected to possess the skills and technical 
capacity necessary to fulfill their duties.
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International Credit Union Governance
Principles

Governance is the system designed to control and distribute power within an organization. 

The International Credit Union Governance Principles are ideals to be achieved and are  

intended to apply to credit unions, not to credit union associations.  These Principles address 

the challenges of organizational power within credit unions at three separate levels. The board 

and managers, as a cohesive unit, ensure the credit union’s compliance with issues related to 

external and internal governance. In order to achieve this goal, each board member has a duty 

to adhere to the principles of individual governance.

External Governance
All financial institutions, regardless of type, 
are expected to comply with these basic 
standards of transparency, auditing and 
financial reporting. Credit unions should 
comply with the International Credit Union 
Safety and Soundness Principles and their 
national legal and regulatory frameworks.

Internal Governance
Unlike for-profit entities, credit unions 
exist to serve their members. Thus, credit 
unions must address this additional layer 
of governance related to their democratic, 
member-driven nature. This includes a 
commitment to “one member, one vote,” 
as well as adherence to the International 
Credit Union Operating Principles and 
the role of the general assembly as the 
highest governing body.

Individual Governance
In order to perform their collective duties, 
the individual board members and managers 
have an obligation to maintain ethical 
conduct and professionalism and to speak 
with a single voice once board decisions 
have been made. Board members are also 
expected to possess the skills and technical 
capacity necessary to fulfill their duties.

External Governance
Transparency
• The board should commit to regular, 

honest communication of its activities 
with members, regulators and the 

 general public in the spirit of full 
 disclosure.
• Financial statements, compliant 
 with generally accepted accounting  

principles and local regulatory 
 standards, should be made available 
 to members and the public.

Compliance
• The board is expected to comply 
 with both the letter and spirit of 
 regulation, to cooperate fully with 
 its regulatory body and to comply 
 with national laws.
• The board should ensure that the 
 credit union meets or exceeds the  

International Credit Union Safety 
 and Soundness Principles as well  

as any other relevant standards  
for financial institutions.

• The credit union should undergo 
 annual external audits within 90  

days of the end of each fiscal year. 
• The audit relationship should 
 be reexamined frequently and  

consideration be given to changing 
 the auditor at least every 3-5 years  

in a competitive bidding process.

Public Accountability
• The board of directors and management   

must be constantly cognizant of respon-
sibilities to governmental structures, 
including but not limited to regulators, 
legislative bodies, the media, the 

 community and the public.

Internal Governance
Structure
• The board of directors should be  

composed of an odd number, no less 
than five and no greater than nine. 

• Consideration should be given to  
the rotation of directors.

• Interested general members who  
comply with the standards of individual 
governance can stand for nomination.

• The board should encourage dialogue 
with general members at the annual 
general meeting.

• The annual general meeting of the  
general assembly of members should  
be adequately promoted to ensure  
sufficient member participation.

Continuity
• The board should create strategies  

to maintain the competitiveness and 
sustainability of the credit union.

• The board should create succession  
plans for both directors and management 
that ensure the continued existence  
of the credit union.

• The board should approve a disaster 
management and recovery plan.

Balance
• The composition of the board should aim 

to adequately reflect the demographic 
makeup of its members and balance the 
financial service demands of members.

• The board should seek to balance  
diversity and experience, but all 

 directors must meet the standards 
 of individual governance.

Accountability
• The board is formally accountable to 
 the general assembly of members, which 

is the highest governing body.
• The roles and responsibilities of the 

board, committees and managers should 
be established clearly in the bylaws  
or other policies.

• It is the duty of the board to establish 
strategic direction, approve policies and 
monitor management’s implementation 
of these policies and achievement  
of targets.

• It is the duty of management to 
 prepare the plan and budget, undertake 

operations, implement the policies  
approved by the board and achieve  
the targets set forth.

Individual Governance
Integrity
• The credit union should adopt a 
 standardized code of conduct 
 clearly explaining proper behavior. 
• Directors or managers must not 
 have criminal backgrounds, recent 
 bankruptcies or penal backgrounds.
• Immediate family members should not 

serve on the board or in management 
 at the same time.
• Board members must excuse themselves 

from participating in discussions and 
voting on matters from which they or 
their family have a potential conflict 

 of interest.
• The board must approve loans to 
 directors or management.  All such 

insider loans must be made within the 
approved credit policy parameters and 
reported on a regular basis to the 

 full board.
• Directors with loans more than three 

months delinquent will be removed 
 from their position.

Competence
• All members of the board should have 

basic financial literacy, including the 
ability to interpret financial statements 
and standards, or commit to acquiring 
these skills through education or  
training within the first year of service.

• Individual members should have special-
ized financial or business skills and/or a 
member-focused viewpoint. 

Commitment
• Directors should be willing and able to 

commit the necessary time to the credit 
union. Failure to attend board meetings 
may result in dismissal.  

• Directors must respect the decisions  
of the board, adhering to all policies  
that have been adopted, regardless  
of personal opinion. 

9272007
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NOTES
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