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OUR VISION
To be a dynamic services provider driven by the needs of  our members.

OUR MISSION
We, the Light & Power Employees’ Co-operative Credit Union Ltd., are committed to providing quality financial 

products and services to meet the needs of  our members, with the highest level of  efficiency.

OUR CORE VALUES
Member Focus - We always strive to do what is best for our members, thereby ensuring deep, long-

lasting and beneficial relationships.

Integrity & Trust - We employ the highest ethical standards, demonstrating honesty and fairness in 
every action we take.

Cooperation - We work together to achieve common goals. We collaborate, listen and share in-
formation within the credit union and with our partners in the credit union move-
ment.

Community  - We are committed to having a positive impact on the community.
Commitment

Professionalism - Our commitment to professional excellence ensures that our members receive the 
highest quality service.

Accountability - We are responsible for our actions. We make and support business decisions 
through experience and good judgement.

Innovation - We are creative in delivering value to our members and the community. We antici-
pate change and capitalise on the many opportunities that arise.
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CORPORATE INFORMATION

REGISTERED OFFICE “Business Complex”
    Bush Hill, The Garrison
    St. Michael BB14000
    Barbados 

BANKERS   Republic Bank (Barbados) Ltd
    Wildey, 
    St. Michael

    CIBC FirstCaribbean International Bank Ltd.
    Michael Mansoor Building, 
    Warrens, 
    St Michael, BB 22026

ATTORNEYS-AT-LAW Allsopp & Company
    Attorneys-at-Law
    Ingleside
    Cnr 7th Ave. Belleville & Pine Road
    St. Michael 

    Griffith, Cato & Associates
    Attorneys-at-Law
    Suite 2, Sunshine Beach Apartment Complex
    Hastings, 
    Christ Church

    Jennifer Devonish
    Attorneys-at-Law
    Aaron Law Chambers
    “Aaron House” Government Hill
    St. Michael BB1106

AUDITORS  Drayton J Cater & Co.
    Chartered Accountants
    The Annex, “Urim House”
    No. 1 Bagatelle Terrace,
    St. Thomas, BB23003
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THE LIGHT & POWER EMPLOYEES CO-OPERATIVE CREDIT UNION LTD.
“Business Complex”, Bush Hill, The Garrison, St. Michael, Barbados

President:  Sheena Edwards                     Telephone: (246) 431-1400
Secretary:  Ms Andrea Edey           Fax: (246) 228-4643
Treasurer: Mr Reginald Parris     Email: lp.creditunion@caribsurf.com

Web:  www.lpecu.bb

NOTICE is hereby given that the 39th Annual General Meeting of  The Light & Power Employees Co-operative 
Credit Union Ltd. is scheduled to be held on Saturday, 16 April 2022, at the Lloyd Erskine Sandiford Centre, Two 
Mile Hill, St. Michael, Barbados, at 1:00 p.m.

AGENDA

1. Ascertainment of  Quorum and Call to Order
2. Prayers
3. Welcome Remarks
4. Apologies for Absence
5. Greetings from Other Organisations
6. Minutes of  the 38th Annual General Meeting
7. Matters Arising from the Minutes of  the 38th Annual General Meeting
8. Reports of:

i. Board of  Directors
ii. Auditors and Financial Statements
iii. Treasurer and Financial Statements
iv. Supervisory Committee
v. Credit Committee
vi. Delinquency Committee

9. Allocation of  Surplus
10. Election of  Officers
11. Resolutions
12. Appointment of  External Auditors
13. Setting of  the Maximum Liability
14. Any Other Business
15. Vote of  thanks
16. Termination

_______________________
Andrea Edey
Secretary, Board of  Directors
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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 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 the end of their meetings. It is 

even referred to in some places as the “Credit Union Prayer.”
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STANDING ORDERS

1. (a) A member is to stand when addressing the Chair
 (b) Speeches are to be clear and relevant to the subject before the meeting

2.  A member shall only address the meeting when called upon by the Chairman to do so, after 
which he shall immediately take his seat.

3.  No member shall address the meeting except through the Chairman.

4.  A member may not speak twice on the same subject except:
 (a)  The mover of  a motion who has the right to reply
 (b) He rises to object or to explain (with the permission of  the Chair.)

5.  The Mover of  Procedural Motion (Adjournment laid on the table, Motion to postpone) has 
no right to reply

6.  No speeches are to be made after the “question” has been put and carried or defeated.

7.  A member rising on a “Point of  Order” is to state the point clearly and concisely. 
 (A “Point of  Order” must have relevance to the “Standing Order.”)

8.  A question should not be put to the vote if  a member desires to speak on it or move an amend-
ment to it, except that a “Procedural Motion”, the “Previous Question”, proceed to the “Next 
Business”, or the closure: “That the Question be NOW PUT”, may be moved at any time.

9.  Only one amendment should be before the meeting at one and the same time.

10.  When a motion is withdrawn, any amendment to it fails.

11.  The Chairman has the right to a “casting vote”.

12.  If  there is equality of  voting on an amendment, and if  the Chairman does not exercise his 
casting vote, the amendment is lost.

13.  Provision is to be made for protection by the Chairman from vilification (personal abuse).

14.  No member shall impute improper motives against another member.
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International Credit Union Operating Principles

Democratic Structure

Open and Voluntary Membership 
Membership in a credit union is voluntary and open to 
all within the accepted common bond of  association that 
can make use of  its services and are willing to accept the 
corresponding responsibilities.

Democratic Control
Credit union members enjoy equal rights to vote (one 
member, one vote) and participate in decisions affecting 
the credit union, without regard to the amount of  sav-
ings, deposits or the volume of  business. Voting in credit 
union support organisations or associations may be pro-
portional or representational, in keeping with democratic 
principles. The credit union is autonomous, within the 
framework of  law and regulation, recognising the credit 
union as a co-operative enterprise serving and controlled 
by its members. Credit union elected offices are volun-
tary in nature, and incumbents should not receive a salary. 
However, credit unions may reimburse legitimate expens-
es incurred by elected officials.

Non-Discrimination
Credit unions are non-discriminatory in relation to race, 
nationality, sex, religion and politics.

Service to Members
Credit union services are directed to improve the eco-
nomic and social wellbeing of  all members. 

Distribution to Members 
To encourage thrift through savings and thus to provide 
loans and other services, a fair rate of  interest is paid on 
savings and deposits within the capability of  the credit 
union. The surplus arising out of  the operations of  the 
credit union after ensuring appropriate reserve levels and 
after payment of  limited dividends on permanent equity 
capital where it exists belongs to and benefits all mem-
bers with no member or group of  members benefiting to 
the detriment of  others. This surplus may be distributed 
among members in proportion to their transactions with 
the credit union as interest or patronage refunds or di-
rected to improved or additional services required by the 
members. 

Building Financial Stability 
A prime concern of  the credit union is to build financial 
strength, capital adequacy and internal controls to ensure 
service to the membership. 

Social Goals

On-Going Education
Credit unions actively promote the education of  their 
members, officers, and employees, along with the public 
in general, in the economic, social, democratic, and mu-
tual self-help principles of  credit unions. The promotion 
of  thrift and the wise use of  credit and education on the 
rights and responsibilities of  members are essential to the 
dual social and economic character of  credit unions in 
serving member needs. 

Co-operation among Co-operatives
In keeping with their philosophy and the pooling prac-
tices of  co-operatives, credit unions within their capability 
actively co-operate with other credit unions, co-operatives 
and their associations at local, national and international 
levels to best serve the interests of  their members and 
communities.

Social Responsibility
Continuing the co-operative pioneers’ ideals and beliefs, 
credit unions seek to bring about human and social de-
velopment. Their vision of  social justice extends both to 
the individual members and to the larger community they 
work and reside. The credit union ideal is to extend ser-
vice to all who need and can use it. Every person is either 
a member or a potential member and appropriately part 
of  the credit union sphere of  interest and concern. De-
cisions should be taken with full regard for the broader 
community’s interest within which the credit union and its 
members reside.

These Credit Union Operating Principles are founded 
in the philosophy of  co-operation and its central values 
of  equality, equity and mutual self-help. Recognising the 
varied practices in the implementation of  credit union 
philosophy worldwide, at the heart of  these principles is 
the concept of  human development and the brotherhood 
of  man expressed through people working together to 
achieve a better life for themselves and their community.
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The only constant in business is change and embrac-
ing change is vital to the success of  any organisation. 
Understanding the macro-environment and institut-
ing a successful business strategy allows for the further 
growth of  the credit union. Thus, our focus is creat-
ing wealth and stability for members, whilst providing 
quality products and services that align with their needs 
and convenient access to these services. Stepping into 
the digitization of  our credit union, we look to create a 
transformative and interactive environment which en-
gages our wider membership.

During 2021, we looked at our current business strat-
egy from three perspectives: industry base - assessing 
our external opportunities and threats, resource base 
- how we leverage our resources and capabilities, and 
lastly the institution base - changes impacting the way 
we do business.

So where are we now? 
As we realized a net income of  $0.37M, it can be said 
that we are in a better financial position to take the nec-
essary steps towards improving the quality of  products 
and services on offer to the existing and potential mem-
bers. Looking towards increasing members’ interests in 
credit facilities as there was a reduction in new busi-
ness by $0.5M this year, some products and their costs 
were reviewed and amended as well as the development 
of  new products such as renewable energy loans. Due 
to this reduction in our prime revenue earner, it is key 
to mention to members how vital it is to reach out to 
us as soon as possible when facing difficulties in meet-
ing their obligations to see how best the credit union 
can assist you. This will curtail the rise in delinquency, 
which has become a point of  some concern during the 
pandemic, with the credit union observing a 0.40% in-
crease compared to 2020.

It is through ongoing education that we can inform cur-
rent and potential members of  regulatory and financial 
updates, the credit union’s purpose and what the true 
role of  a shareholder is. Having recently launched our 
social media platforms, it further signalled the need to 
enlist the skills of  a marketing company to carry out 
that objective. 

We have seen the importance and need to invest in the 
necessary technology and software that is required by 
the regulatory bodies for the efficient monitoring and 
due diligence of  transactions and members.

Where are we looking to be in the near future?
A diverse and inclusive organisation that reflects the 
needs of  a wide array of  members. Having overlooked 
the importance of  interacting with our younger mem-
bership over the last two years, we missed out on an 
opportunity to truly drive this credit union forward. As 
inclusivity at all levels is essential to the sustainability of  
the organisation. Passing on the baton whilst creating 
the necessary framework that allows greater engage-
ment is one of  our goals over the next three years.

We aim to have full digitization of  services, with online 
access to all products and processes offered over the 
next three years. 

How are we going to get there?
Reduced interest rates for special loans in areas such 
as home development, hybrid vehicles and renewable 
energy. We encourage our members to take advantage 
of  these opportunities early rather than late to reap the 
benefits as first movers, where they stand to reap great-
er returns as the current market is catering to rewarding 
clean energy initiatives.

We will look to rebuild our partnership with the Gray-
don Sealy Secondary School during the coming year 
and also create new ones. Utilization of  technology and 
social platforms such as Zoom to engage all ages of  the 
membership.

Recognizing the need for other strategic partnerships or 
alliances that would allow us to offer more benefits to 
our members through additional services, locations and 
accessibility. We continue to deepen our discussions in 
the areas of  mergers, card services, operating systems 
and new investment opportunities.

Continued support by our membership, staff  and all 
stakeholders.

PRESIDENT’S MESSAGE
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Being reminded that we are a people centered enterprise 
run by and for our members, we are in this together and 
we shall succeed. I look forward to new opportunities 
and partnerships that will further strengthen this credit 
union and see it become more sustainable. Following 

the direction of  our Heavenly Father, we will face any 
challenge head on and come out as victors. Remember 
to stay safe and keep a smile on.

_______________________
Sheena Edwards
President, Board of  Directors
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1. ASCERTAINMENT OF A QUORUM AND 
CALL TO ORDER

1.1 A quorum was ascertained, and the President, Mr. 
Anderson Henry, called the meeting to order at 1:30 
p.m.

2. PRAYERS
2.1 After a rendition of  the National Anthem of  Bar-

bados, a prayer was offered by Mr. Anderson Henry. 

2.2 A moment of  silence was offered for members who 
had departed during the year under review. Condo-
lences were offered to their family and friends.

3. WELCOME REMARKS
3.1 Welcome remarks were offered by the President, 

Mr. Anderson Henry.

4. APOLOGIES FOR ABSENCE
4.1 Apologies for absence were tendered on behalf  of  

Veldine Bradshaw and Corey Shockness. 

5. GREETINGS FROM OTHER 
ORGANIZATIONS

5.1 Greetings of  a successful meeting were extended 
from Mr. Anton Lovell from Co-operators’ General 
Insurance Company Ltd.

5.2 Mr. Anthony Inniss from Lifetime Cooperative 
Credit Union Limited offered greetings.

5.3 Mr. Keith Jones extended greetings on behalf  of  
Bartel Credit Union.

6. MINUTES OF THE 37TH ANNUAL 
GENERAL MEETING 

6.1 Minutes of  the 37th Annual General Meeting were 
found on pages 10-16 of  the Annual Report.

6.2 The Minutes of  the 37th Annual General Meeting of  
the Light & Power Employees Co-operative Credit 
Union Ltd. (Credit Union) were taken as read on a 
motion moved by Mr. Omar Hunte and seconded 
by Mr. Kelvin Whittaker. The motion was carried. 

6.3 ERRORS AND OMISSIONS
 There were no errors or omissions recorded.

6.4 A motion for the adoption of  Minutes the 37th An-
nual General Meeting was moved by Mr. Grantley 
Haynes and seconded by Mr. Anthony Callender. 
The motion was carried. 

7. MATTERS ARISING
7.1 (8.3.17) Mr. Anthony Callender questioned if  credit 

unions were governed under the same regulations 
as commercial banks that protected their invest-
ments in periods of  adversity. The President indi-
cated that although lobbying was done through 
the Barbados Cooperative and Credit Union 
League Ltd (BCCULL), this was not a reality.  
He further cited that to his knowledge, legisla-
tion was drafted but not rolled out.

 Mr. Callender queried the process of  dealing with 
unclaimed monies at the credit union in relation to 
how it is handled with the commercial banks. The 
President indicated that the same procedures 
used by commercial banks do not relate to 
credit unions.

 Mr. Kelvin Whittaker reiterated that the processes 
to protect the credit union movement were being 
advocated for by the BCCULL, but decision mak-
ing was completely in the hands of  the Government 
of  Barbados. 

7.2 (14.4) Mr. Anthony Callender requested an update 
on the credit union’s involvement in the Barbados 
Optional Savings Scheme (BOSS) programme. 
The President indicated that the matter was 
discussed at the Board level, and it was de-
cided that given the level of  exposure of  ap-
proximately $8.9M, the Board was not willing 
to invest members’ monies into the BOSS Pro-
gramme.

 Mr. Callender also queried the President, if  there 
were other investment opportunities being dis-
cussed by the Board. The President confirmed that 
investments were an on-going discussion item with 
the Board, and once any investment was finalised, it 
would be brought to the membership. Mr. Callen-
der advised the President and Mr. Kelvin Whittaker 
to come to the general body for any investments in 
the renewable energy sector. 

Minutes of  the 38th Annual General Meeting of  The Light & Power Employees Co-operative Credit Union Ltd., 
held Saturday, 08 May 2021, at 1:00 p.m. at the Lloyd Erskine Sandiford Centre, Two Mile Hill, St. Michael, Barbados
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Mr. Lionel Maxwell indicated that discussions on 
significant investments need to be had especially 
into a new sector that would take major sums of  
money. He felt it necessary for members to support 
such types of  investments while understanding po-
tential gains and losses. 

The President ensured that the Board would 
have an interactive meeting with the general 
membership to discuss investment opportuni-
ties.
 

7.3 (14.8) Mr. Anthony Callender informed that he was 
in total agreement with the updating of  member-
ship Know Your Customer (KYC) information. 
He noted that to his knowledge, Member Services 
Team did not contact the membership; he was sur-
prised to see a notice published alerting members 
that if  they did not come into the Credit Union to 
update their information, their account would be 
suspended.  He felt the situation was not handled 
properly.

Mr. Callender also had a concern with how the 
Application Form was structured as there were no 
provisions made for beneficiaries. The GM, Mr. 
Eric Trotman noted that beneficiaries were no 
longer applicable on a form as financial institu-
tions were guided by the Succession Act. 

8. REPORTS
The President highlighted that a couple of  weeks 
ago, there was a glitch in the automated system 
which generates monthly statements; this affected 
23 persons. As soon as the mistake was highlighted, 
the staff  reached out to the affected members, and 
the service provider was called upon to produce a 
report. Since then, the issue has been corrected. On 
behalf  of  the Board of  Directors, Management and 
Staff  of  the credit union, the President apologised 
for the mishap and noted that everything was being 
done in their favour to ensure that there was no 
recurrence of  this glitch.

Board of  Directors 
 
8.1  The report was found on pages 22-25 of  the 

Annual Report.

8.1.1 The report of  the Board of  Directors was tak-
en as read on a motion moved by Mr. Anthony 

Callender and seconded by Mr. Omar Hunte. 
The motion was carried.

8.1.2 Mr. Howard Griffith noted that while he ob-
served the report gave an overview of  the last 
year, there was no evidence of  what the credit 
union was doing going forward. He wished to 
hear next steps in the Annual General Meeting. 

• The President advised that at this point, 
although the Board decisions on next 
steps were not concretised, develop-
ment in the following areas continued:

• Improving the systems that affect turn-
around times;

• Reviewing and defining processes in 
the credit union;

• Investigating the advent of  social me-
dia;

• Reviewing emerging technology.

8.1.3 Mr. Griffith also expressed concern with the 
stagnant growth of  the membership. He won-
dered if  members were keen on joining the 
organisation based on the suite of  services of-
fered.

8.1.4 Mr. Griffith mentioned that on numerous occa-
sions, during the lockdown due to the covid-19 
pandemic in 2020, members were unable to 
gain access to funds. He expressed that he felt 
that the credit union failed some of  the mem-
bers at that time with some of  the decisions 
made towards the members.  Mr. Griffith ap-
pealed with the Board to urgently reach out 
to the needs of  the membership. The Presi-
dent noted the concerns and ensured that 
the Board was working diligently to update 
some processes within the credit union.

8.1.5 Mr. Trevor Williams noted that the Chairman’s 
message gave a synopsis of  Covid-19 and then 
he went onto the Board Report. He did not get 
the punch he was looking for. He noted that 
new membership base decreased. He noticed 
a decline in loan growth and questioned the 
Board’s plans for growing the credit union es-
pecially using technology. The President indi-
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cated that a long-term vision of  the credit 
union was to assist in diversifying the dig-
ital landscape and leveraging it in such a 
way to have greater efficiency. He expected 
the incoming Board of  Directors to contin-
ue the trend.  

 The President noted the operating system was 
being upgraded to offer a range of  services. In-
ternal processes were being streamlined, paper 
statements were being replaced with e-state-
ments and the development of  online services 
were eminent. 

  Membership growth was a work in progress.

8.1.6 Mr. Lionel Maxwell asked if  there were any 
timeframes for the deliverables mentioned as 
he would like to track efficiencies or deficien-
cies.

8.1.7 Ms. Sheena Edwards suggested the cost-ef-
fective ways of  utilising social media and the 
membership sharing their experiences to help 
grow the membership. She questioned if  mem-
bers were educated to help recruit members. 
Ms. Edwards noted that the Covid-19 pan-
demic was a way for the cooperative societies 
to bond and felt the credit union could partner 
with others to increase the membership base. 
The President highlighted that the GM and 
his Team were currently working on a so-
cial media plan to be rolled out. 

 The President indicated that although, in 
this period, minimal growth was recorded 
in the credit union movement, the credit 
union was committed to being more asser-
tive in driving new members into the credit 
union.

8.1.8 Mr. Howard Griffith reminded that there was a 
time when the credit union reached out to the 
Graydon Sealy School, and that was a means of  
recruiting younger members and asked for this 
method to be reconsidered.

8.1.9 Mr. Griffith also reminded the President it was 
customary to give thanks to all Committees and 
Directors who exited in the President’s report. 
He made special acknowledgement to Rochelle 
Bowen, who, although she relocated overseas, 
continues to perform the work of  the credit 
union. On behalf  of  the Board of  Directors, 
the Chair expressed thanks to Rochelle 
Bowen for the work she continues to do for 
the credit union from a remote location. 

8.1.10 A motion for the adoption of  the report of  the 
Board of  Directors was moved by Mrs. Cindy 
Callender and seconded by Mr. Lionel Maxwell. 
The motion was carried.

8.2 Auditor’s Report and Financial Statements
8.2.1 The Auditor’s Report was found on pages 29-

31 of  the Annual Report.

8.2.2 Mr. Mark Hall of  Drayton J. Carter & Co. pre-
sented the Auditor’s Report.

8.2.3 Mr. Hall indicated that the financial statements, 
which comprised the statement of  financial po-
sition for the year ended December 31, 2020, 
and the financial statements presented fairly, in 
all material respects, the financial position of  
the Light & Power Employees Co-operative 
Credit Union Limited as at the same date.

8.2.4 The Auditor’s Report and Financial Statements 
were adopted on a motion moved by Mr. Kel-
vin Whittaker and seconded by Ms. Sheena 
Edwards. The motion was carried. 

8.3 Treasurer’s Report and Financial Statements 
8.3.1 The Treasurer’s Report and Financial State-

ments were found on pages 32-60 of  the An-
nual Report. 

8.3.2 Mr. Reginald Parris presented the Treasurer’s 
Report and the Financial Statements.

8.3.3 The Treasurer’s Report and Financial State-
ments were taken as read on a motion moved 
by Mr. Trevor Williams and seconded by Mr. 
Howard Griffith. The motion was carried. 
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8.3.4 For the period under review, the credit union 
saw both growth and decline. Loans to mem-
bers continued to decrease, which appears to be 
a common trend nationally.

8.3.5 Expenditure for the year continued to be a chal-
lenge, but the Treasurer was satisfied that ex-
penses continued to be managed by the credit 
union.

8.3.6 Assets and investments continued to grow, 
which was a positive sign. 

8.3.7 Mr. Anthony Callender expressed thanks for 
being able to review the annual budget as it 
proved useful. President Anderson Henry 
reminded the membership that 30 days af-
ter the AGM, it was mandatory that a bud-
get be presented to the Financial Services 
Commission (FSC). He informed the mem-
bership that at any time, they could visit the 
credit union and obtain a copy of  the bud-
get. 

8.3.8 Ms. Sheena Edwards wondered what product 
development was being considered to com-
bat the decline in loan growth. The Treasurer 
noted investment and savings were encouraged 
among the membership.

8.3.9 Mr. Howard Griffith noted that the net income 
could be better explained in relation to the 
PEARLS analysis. He also noticed that up to 
December 2020, almost all the PEARLS bench-
marks were unreached. 

8.3.10 The Treasurer noted that the credit union con-
tinues to concentrate on investments, but under 
the current climate, return on investments re-
mained non-existent.

8.3.11 Mr. Griffth expressed concern that in 2019 cash 
and bank balances showed 6.7M in the bank, 
and in 2020 approximately 7.9M was in the 
bank.  He noted that a good way for the credit 
union to capitalise on this was through loans 
to member and advised that creative ways to 
encourage members to borrow should be con-
sidered. He suggested lowering interest rates to 
increase the loan growth rate. 

8.3.12 Mr. Trevor Williams requested clarification on 
page 59 on 2020 net income being $8.712. The 
Treasurer clarified that the figure should be 
$0.008712.

8.3.13 Mr. Williams noted he understood the under-
performance during the year in review and ques-
tioned if  the interest rate policy had changed. 
The Treasurer noted that occasionally the 
interest rate was reviewed, but the interest 
did not change.

8.3.14 Mr. Williams noted that in reviewing the Bal-
ance Sheet, Liabilities and Members’ Equity 
was reported at $936,693 and in note 10; Inter-
est Payable was recorded at $253,826. He re-
quested clarity on if  the amount had been paid. 
The Treasurer indicated that provisions for 
the amount were made

8.3.15 Mr. Williams also requested standardisation in 
reporting formats. He also wanted to see ideas 
on the Board’s intentions to restore the credit 
union to a profitable state. The Treasurer en-
sured that short-term measures for improve-
ment were being discussed by the Board.

8.3.16 Mr. Trevor Williams requested an explanation 
for Members Clearing, which was reported 
under note 10 at $86,050. The Treasurer in-
formed that those were funds that were sent 
to the bank with no identification or listing, 
which were subsequently reversed. 

8.3.17 Mr. Kelvin Whittaker observed that an iden-
tical chart was presented on pages 50 and 51 
and wondered why losses were incurred under 
Term Deposits.

• Mr. Eric Trotman noted that in 2018 when 
government debt was restructured, provi-
sions for expected losses were made under 
IRFS-9. He noted the Term Deposits listed 
were investments from the credit union.

• Mr. Trotman noted that the identical chart 
issued was an error from the printery.

• The Treasurer’s Report was adopted on a 
motion by Mr. Kelvin Whittaker and sec-
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onded by Mrs. Tracia Seifert-Licorish. The 
motion was carried. 

8.4 Report of  the Supervisory Committee
8.4.1 The report was found on pages 61-62 of  the 

Annual Report.

8.4.2 The report of  the Supervisory Committee was 
presented by Mr. David Lawrence, Chairman 
of  the Committee.

8.4.3 A motion that the report of  the Supervisory 
Committee be taken as read was moved by Mr. 
Kelvin Whittaker and seconded by Mrs. Cindy 
Callender. The motion was carried. 

8.4.4 Mr. Lawrence highlighted that the last para-
graph on page 62 did not form part of  the re-
port of  the Supervisory Committee and was 
part of  the report of  the Credit Committee.

8.4.5 Mr. Lawrence indicated that during the year un-
der review, there was no evidence of  misstate-
ments or misdirection on the books 

 of  the credit union, neither were there any con-
traventions of  the By-Laws or Act.

8.4.6 Mr. Anthony Callender noted that the report 
lacked substance and should be a bit more in 
depth. He noted that he realised that the Su-
pervisory Committee reviewed accounts during 
the period under review and asked him to clari-
fy what exactly was the Committee looking for. 
Mr. Lawrence informed that the Superviso-
ry Committee were reviewing for accuracy 
and legitimacy and that all requirements 
were met. 

• Mr. Callender asked if  an investigation was 
done when accounts were closed and if  rec-
ommendations were made. Mr. Lawrence 
noted that unless dissatisfaction was 
expressed by the past member, they did 
not review why the account was closed.

8.4.7 Mr. Callender requested a breakdown of  the 
type of  queries from the members to the Su-
pervisory Committee and what was the re-
sponses and recommendations.

• Mr. Lawrence noted that some queries were 
about travel of  Directors, sanitisation re-
garding Covid-19 protocols, meeting places 
for the Annual General Meeting and confi-
dentiality in discussing business in the credit 
union. He noted that he spoke directly with 
Mr. Trotman regarding an area where mem-
bers’ business can be kept confidential. 

• Mrs. Samantha Hazelwood-Ermay felt it 
would be a good idea to see the type of  
queries in the Supervisory Committee re-
port. She also wanted to know what would 
be put in place to alleviate such an incident 
where statements were sent to incorrect 
parties again. Mr. Lawrence noted that he 
spoke to the President and the GM on 
this matter, and there is a report pend-
ing, and then the Committee will carry 
out their investigations. Recommenda-
tions will be made thereafter.

• Mr. Callender noted that although the Pres-
ident noted that apologies were sentto the 
members, his wife was very concerned that 
she did not receive any apology on the mat-
ter, and he sincerely hopes that it does not 
occur again.

• A motion for the adoption of  the report 
of  the Supervisory Committee as amended 
was moved by Mrs. Samantha Hazelwood-
Ermay and seconded by Mrs. Tracia Seifert-
Licorish. The motion was carried.

• Mr. Lawrence expressed special thanks to 
Mia Ward and Erwin Jones for their assis-
tance over the years in servicing the Super-
visory Committee.

8.5 Report of  the Credit Committee
8.5.1 The report of  the Credit Committee was found 

on page 63 of  the Annual Report. 

8.5.2 The Credit Committee Report was presented 
by Ms. Janiel Yearwood, Secretary of  the Credit 
Committee. 
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8.5.3 A motion that the report of  Credit Commit-
tee be taken as read was moved by Mr. Omar 
Hunte and seconded by Mrs. Cindy Callender. 

8.5.4 Ms. Yearwood mentioned a noticeable decrease 
in the loan portfolio, but despite the decrease, 
business and property portfolios increased as 
members tried to increase their overall income. 
It was noticed that people were very cautious 
about applying for loans.

8.5.5 Ms. Sheena Edwards suggested that the loan 
portfolio be presented in a chart for enhance-
ment purposes. 

8.5.6 A motion for the adoption of  the Credit Com-
mittee Report was moved by Mr. Erwin Jones 
and seconded by Mr. Kelvin Whittaker. The 
motion was carried. 

8.6 The Report of  the Delinquency Committee
8.6.1 The Delinquency Committee Report was found 

on pages 65-66 of  the Annual Report.

8.6.2 The report was presented by Ms. Janiel Year-
wood.

8.6.3 A motion that the report be taken as read was 
moved by Mr. Anthony Callender and seconded 
by Mr. Lionel Maxwell. The motion was car-
ried. 

8.6.4 Ms. Yearwood noted that during the year un-
der review, an overall reduction in delinquen-
cies was observed. This was in the amount of  
$2.3M. What was found was that there was an 
increase in the number of  delinquent members; 
the main cause attributable to persons losing 
their jobs due to the Covid-19 pandemic.  It was 
noted that a concerted effort was made by the 
staff  of  the credit union to recover those debts. 
In instances, debt collectors and legal counsel 
were engaged.

8.6.5 Mr. Anthony Callender questioned the criteria 
to members in obtaining the moratorium.

8.6.5.1 The President stated that members who indi-
cated a direct need came into the credit union 
and met with the Loans Officer and manage-
ment. A review was done, and arrangements 
were made for a moratorium to be considered. 
The moratorium period was 3 months. During 
the period, the interest was not delayed. 

8.6.5.2 Mr. Eric Trotman noted that during the period 
of  the moratorium, members were updated on 
exactly what they were executing, and they were 
also given options to pay interest alone over the 
period; or to pay nothing at all for the 3 month 
period. The interest for the moratorium period 
was still accrued on the loan and expected to be 
paid. 

8.6.5.3 Mr. Callender questioned if  the moratorium 
was related to the level of  delinquency ob-
served.  The President did not see evidence 
for the correlation.

8.6.5.4 Mr. Callender questioned if  it was against the 
legislation of  the credit union to stop interest 
payments during the moratorium period as he 
felt it put the member at a greater disadvantage. 
He implored the Board to review it going for-
ward.

8.6.6 Ms. Sheena Edwards agreed that the credit 
union should cater to the needs of  the members 
as the world was still in a pandemic.  She stated 
that from her observation the credit union was 
acting like commercial banks. She reminded of  
the mandate of  the credit union movement, of  
people helping people. 

• Mr. Anderson Henry reminded that defer-
ral of  interest for any year, resulted in de-
ferred income for that year. Depending on 
the scope of  the deferrals, it could mean 
substantial losses for the credit union. He 
informed of  noticeable impacts on the fi-
nancial statements.

8.6.7 Mr. Victor Callender indicated that it could be 
considered that if  interest is not collected, it 
would affect the earnings of  the credit union. 
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He noticed the number of  shares for delin-
quent loans, but he did not see collateral listed.

• Ms Yearwood noted that normally the cred-
it union will reach out to persons as soon 
as they become delinquent to negotiate 
the amount that they can pay. After no im-
provement, reach out is done to the bailiff  
or Attorney. 

8.6.8 Ms. Sheena Edwards noted that from experi-
ence, customers normally stay loyal to institu-
tions that treat them with respect in their peri-
ods of  adversity. She understood, considering 
the bottom line, but the members still needed 
to be assisted. 

8.6.9 Mr. Willis Hall noted that from personal experi-
ence, care must be taken when allowing breaks 
as it could be a means to take advantage.

8.6.10 A motion for the adoption of  the Delinquency 
Committee Report was moved by Mrs. Cindy 
Callender and seconded by Mrs. Tracia Seifert-
Licorish. The motion was carried. 

8.6.11 Ms. Yearwood expressed special thanks to Mr. 
Corey Shockness and Mrs. Rochelle Bowen.

9. ALLOCATION OF SURPLUS

9.1 Mr. Reginald Parris, Treasurer, highlighted that after 
the Board reviewed its position, a top up of  1.5% 
was proposed. This proposal was seconded by Ms. 
Sheena Edwards. The motion was carried by major-
ity vote. 

9.2 Mr. Kelvin Whittaker proposed that 20% interest 
be paid on fixed shares which equated to approxi-
mately $38,000.00. This proposal was seconded by 
Mrs. Tracia Seifert-Licorish. The motion was car-
ried.

10. ELECTION OF OFFICERS
10.1 The Chairperson of  the Credentials Commit-

tee, Mrs. Cindy Callender, gave the report. She 
indicated that along with herself, the Creden-
tials Committee comprised Ms. Gloria Grant 

and Mr. Tyrone Jones.  All applicants and in-
formation provided were vetted.  The Commit-
tee found all applicants in good standing and 
eligible for elections at this AGM.

10.2 The segment was handed over to the Chairman 
of  Elections, Mr. Howard Griffith. He noted 
that the Committee, while able to find the re-
quired nominations for the vacancies on the 
Board of  Directors, were unable to do the same 
for the Supervisory and Credit Committees. 

10.3 Mrs. Cindy Callender notified that of  the three 
vacancies on the Board of  Directors, five nomi-
nations were received. 

10.4 Mr. Erwin Jones expressed willingness to run 
for both Board of  Directors and the Supervi-
sory Committee.

10.5 Mr. Corey Shockness expressed willingness to 
serve on the Credit Committee

10.6 Ms. Sheena Edwards also applied for a position 
on the Credit Committee if  she is not guaran-
teed a place on the Board of  Directors. 

10.7 The three vacancies on the Board of  Directors 
were conditional to:

 Mr. Omar Hunte served his full term and was 
not eligible for re-election.

 Mr. Reginald Parris served his full term and was 
not eligible for re-election.

 Mr. Jason Bowen resigned and relocated.

10.7.1 Three seats were declared vacant on the 
Board of  Directors. Sixty-three persons 
were eligible to vote.

10.7.2 Candidates for the Board of  Directors are:
• Ms. Sheena Edwards
• Mrs. Samantha Hazelwood-Ermay
• Mr. Erwin Jones
• Mrs. Tracia Seifert-Licorish
• Mr. Kelvin Whittaker
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10.7.3 Members could vote for a maximum of  three 
persons otherwise, the ballot would be consid-
ered invalid.

10.7.4 At the end of  the vote, the following results 
were recorded:

Ms. Sheena Edwards - 39
Mrs. Samantha Hazelwood-Ermay - 17
Mr. Erwin Jones - 32
Mrs. Tracia Seifert-Licorish - 26
Mr. Kelvin Whittaker –37

10.7.5 Ms. Sheena Edwards, Mr. Kelvin Whittaker 
and Mr. Erwin Jones were duly selected to 
serve on the Board of  Directors.

10.7.6 The Directors were elected to serve in the ca-
pacities for periods as follows:

Mrs. Sheena Edwards – 3 Years
Mr. Kelvin Whittaker – 3 years 
Mr. Erwin Jones – 2 Years 

 At the end of  the respective periods, they will 
be eligible for re-election.

10.7.7 Mr. Griffith extended thanks to Mrs. Tracia 
Seifert-Licorish and Mrs. Samantha Hazel-
wood-Ermay for their eagerness to serve and 
advised them to return.

10.8 There were still two vacancies available on the 
Supervisory Committee and according to the 
By-Laws, the Chairman can select two individu-
als to serve for one year each.

10.9 Corey Shockness indicated a willingness to 
serve on the Credit Committee. There were two 
vacancies available on the Committee. Since Mr. 
Shockness was elected one spot for a period of  
three years, the other spot will be appointed by 
the Board of  Directors until the next Annual 
General Meeting.

11. RESOLUTIONS

11.1 There were no Resolutions to be presented to 
the membership.

12. THE APPOINTMENT OF EXTERNAL AU-
DITORS

12.1 Mr. Reginald Parris, the Treasurer, led on this 
agenda item.

12.2 The Board recommended the reappointment 
of  Drayton J. Carter and Co. as external audi-
tors for the year 2021.

12.3 The motion for Drayton J. Carter & Co to be 
reappointed as auditors for the Financial Year 
2021 was moved by Mr. Victor Callender and 
seconded by Mrs. Tracia Seifert-Licorish. The 
motion was carried by majority vote.

12.4 Mr. Mark Hall, representative of  Drayton J. 
Carter & Co., accepted the appointment on be-
half  of  the company.

13. SETTING OF THE MAXIMUM LIABILITY

13.1 Mr. Reginald Parris, the Treasurer, proposed 
that the maximum liability remain at twenty-
five million dollars.

13.2 A motion was moved by Mr. Kelvin Whittaker 
and seconded by Mr. Lionel Maxwell for the 
maximum liability to remain at twenty-five mil-
lion dollars. The motion was carried. 

14. ANY OTHER BUSINESS

14.1 Mr. Anthony Callender raised the concern of  
a perceived disconnect between the member-
ship and management of  the credit union, 
more so the lack of  communication offered to 
members. He stressed the belief  that the credit 
union be managed based on core values and 
not emotion.

14.1.1 Mr. Callender noted that directly after the last 
Annual General Meeting, the passbooks were 
discontinued without notice. He noted incon-
sistencies within the credit union that continues 
to concern him.
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14.1.2 A motion was moved by Mr. Anthony Cal-
lender for the immediate restoration of  credit 
union passbooks until better systems were put 
in place for the members to monitor their ac-
counts. This motion was seconded by Bonita 
Medford.  There were 13 members for the mo-
tion, 19 members were against the motion, and 
5 members abstained. The motion was de-
feated.

14.1.3 Mr. Callender indicated that he could not rely 
on monthly statements alone as he needed to 
always cross-reference his accounts.

14.1.4 Mr. Callender indicated that he held a letter 
from the Board of  Directors at Light & Power 
Employees Co-operative Credit Union Ltd., 
which assured him the use of  a passbook. The 
letter was dated June 22, 2011 and signed by 
Past President Mr. Kelvin Whittaker. He noted 
the contents of  the letter were not maintained, 
and he would be seeking a legal opinion. 

14.2 Mr. Victor Callender noted that he would pre-
fer for processes to be put into place where 
members could check their records in real-time. 
He also noted that to his knowledge, unless any 
Board rescinded the letter to Mr. Anthony Cal-
lender, it was still valid.

14.2.1 The President noted that although this was an 
urgent matter, the operating system needed to 
be developed. He added that a process that is 
comfortable to all must be rolled out. There 
was also a cost factor involved.

14.3 Mr. Victor Callender noted that he did not ob-
serve a strategic plan in the Annual Report.

14.3.1 The President indicated that one would be 
rolled out and put to the membership in short 
order. 

14.4 Mr. Victor Callender mentioned another chal-
lenge of  members not having access to funds, 
and the Board needed to come up with an im-
mediate solution to the issue. He noticed these 
happenings during the lockdown caused by the 
Covid-19 pandemic.

14.4.1 The President informed that the BPCCULL 
along with Capita Financial Services was devis-
ing a debit/credit and upload card which could 
alleviate part of  the issues outlined.

14.5 Ms. Sheena Edwards queried the joining pro-
cess and the possibility of  persons gaining 
same-day access to a new account if  all docu-
ments were executed and presented and if  the 
Secretary was available to sign off  on documen-
tation. She stated that could be a deterrent in 
people wishing to join the credit union due to 
the turnaround times. 

14.5.1 The President noted that the Board has ap-
proved that once the situation allowed, the 
process can be completed in one day, and the 
Manager will be able to sign off  on the form as 
opposed to the Secretary.

14.6 Mr. Lionel Maxwell implored the Board to sug-
gest an interim solution where the members 
would be able to view their account balances 
in real-time whilst working toward a long-term 
goal as an immediate priority.

14.6.1 The President reiterated that the Covid-19 pan-
demic made the Board realise the impacts and 
would be working assiduously to alleviate any 
further issues. 

14.7 Mr. Lionel Maxwell questioned if, to the knowl-
edge of  the President, any unclaimed monies 
were ever sent to the Central Bank of  Barbados 
on behalf  of  any credit union.

14.7.1 The President was not aware of  any such inci-
dences.

14.8 Mr. Maxwell enquired how long would it take 
for funds to be deemed unclaimed. 

14.8.1 The President reiterated that the credit union 
does not remit funds to the Central Bank of  
Barbados. 

14.8.2 Mr. Maxwell asked the board to consider how 
to treat to the situation if  it arises. 

14.9 Mr. Kelvin Whittaker noted that the Com-
pliance and Internal Audit services will be 
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launched later in the month for Compliance 
Officers.

14.10 Mr. Whittaker noted that the first tranche of  
credit unions had finalised their credit cards 
with Capita Financial and would be rolled out 
soon. The debit card should follow shortly by 
the end of  September 2021.

14.11 Mr. Whittaker informed that legislation was in 
the final stages for a credit bureau to be brought 
on stream.

14.12 Mrs. Samantha Hazelwood-Ermay reminded 
that under the Data Protection Act, all mem-
bers must be notified and permission granted 
before their information is shared.

14.13 Mrs. Hazelwood-Ermay also mirrored the 
thoughts to grow the credit union’s member-
ship but reminded of  quality over quantity.

14.14 Mr. Wesley Trotman, in response to concerns 
by Mr. Anthony Callender and Mr. Lionel Max-
well with respect to treating to unclaimed funds, 
noted that the response was found in Section 
11 (4) of  the Regulations.

14.14.1 Mr. Anthony Callender thanked Mr. Wesley 
Trotman for the information shared.

14.15 Mr. Anthony Callender recommended that 
since there were so many issues being dealt 
with at the Annual General Meeting, what was 
the possibility of  having a half-yearly meeting.

14.15.1 The President noted it was very possible.

14.16 Mrs. Bernadine Daniel presented tokens of  ap-
preciation to three members who demitted of-
fice.

Mr. Reginald Parris
Mr. Omar Hunte
Ms. Mia Ward

14.17 The members of  the Credentials Committee 
were offered a token of  appreciation.

Mrs. Cindy Callender
Ms. Gloria Grant
Mr. Tyrone Jones

14.18 Mr. Howard Griffith, Chairman of  Elections, 
was issued with a token of  appreciation.

14.19 The Door Prize of  $250.00 towards vehicle 
insurance at Co-operators General Insurance 
Company Ltd. was won by Mr. Kelvin Whit-
taker.

15. VOTE OF THANKS

15.1 Mr. Omar Hunte delivered the Vote of  Thanks.

15.2 On the lead of  Mr. Anthony Inniss, all incom-
ing officers took the Officer’s Pledge.

16. TERMINATION

16.1 The President thanked everyone for attend-
ing the 38th Annual General Meeting of  the 
Light & Power Employees Co-operative Credit 
Union Ltd. He advised them that in their wel-
come package, they would find two vouchers 
which they could redeem.

16.2 There being no further business to be dis-
cussed, the meeting was terminated at 6:21 p.m.

_______________________
Andrea Edey
Secretary, Board of  Directors
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1. ALLEYNE Dylana
2. ALLEYNE Waveney
3. BANCROFT Glendine
4. BLACKMAN Paul
5. BLADES-JONES Janna
6. BRATHWAITE Kris
7. CALLENDER Anthony
8. CALLENDER Cindy
9. CALLENDER Jason
10. CALLENDER Jerry
11. CALLENDER Victor
12. CLARKE Harriet
13. CLARKE Jennifer
14. COPPIN James
15. CUMBERBATCH Rommell
16. DANIEL Bernadine
17. DANIEL Candace
18. EDEY Andrea
19. EDWARDS Sheena
20. FENTY Uylesses
21. GILL Grantley
22. GOODRIDGE Allana
23. GRANT Charles
24. GRANT Gloria
25. GRIFFITH Howard
26. HALL Willis
27. HAREWOOD Charsley
28. HARRIS Yvette
29. HAYNES Grantley
30. HAZLEWOOD-ERMAY Samantha
31. HENRY Anderson
32. HOLDER Charles
33. HOLDER Colin
34. HUNTE Omar
35. JONES Erwin
36. JONES Kimoi

37. JORDAN Linda
38. KING May
39. LAWRENCE David
40. LAWRENCE Pedro
41. LICORISH Curt
42. MARKS Roxanne
43. MASON Hazelana
44. MAXWELL Lionel
45. MAYERS Malcolm
46. MAYERS-GODDARD Cheryl
47. MEDFORD Bonita
48. MOORE Ricardo
49. MORRIS Keisha
50. NIGHTINGALE Dion
51. NILES-MAPP Rhe-Ann
52. PALMER Paula
53. PARRIS Reginald
54. POLIUS-ALLEYNE Rawle
55. REIFER Ria-Ashlee
56. SEIFERT-LICORISH Tracia
57. TAYLOR Demario
58. THORPE Clovena
59. TROTMAN Eric
60. TROTMAN Wesley
61. WHITTAKER Kelvin
62. WILKINSON-BRADSHAW Claudette
63. WILKINSON-GITTENS Tracey
64. WILLIAMS Trevor
65. YEARWOOD Janiel

ATTENDANCE
AT THE 38TH ANNUAL GENERAL MEETING

MEMBERS
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ATTENDANCE
AT THE 38TH ANNUAL GENERAL MEETING

VISITORS

1. GIBSON Daidreann
2. HALL Mark - Drayton J. Carter & Co. Chartered Accountants
3. INNISS Anthony – Lifetime Credit Union
4. JONES Keith – Bartel Credit Union Ltd.
5. LOVELL Anton – Co-operators General Insurance Company
6. TEMPRO Vincent – Tempro Photography Services
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TENURE OF OFFICE - 2021

BOARD OF DIRECTORS
         Remaining Years

President   - Sheena Edwards - 2
Vice President   - Cindy Callender - Nil- Eligible for re-election
Secretary   - Andrea Edey  - Nil- Eligible for re-election
Treasurer   - Reginald Parris  - Ex-officio
Assistant Secretary   - Gloria Grant  - 1
Assistant Treasurer  - Erwin Jones  - 1
Member   - Kelvin Whittaker - 2 
Member   - Anderson Henry - Nil- Ineligible for re-election

SUPERVISORY COMMITTEE
         Remaining Years

Chairperson   - David Lawrence - 1
Secretary   - Kimoi Jones  - 1
Member   - Keisha Morris  - Nil - Eligible for re-election
Member   -  Tracia Seifert-Licorish - Nil - Appointed
Member   - Rhe-Ann Niles-Mapp - Nil - Appointed

CREDIT COMMITTEE
         Remaining Years

Chairperson   - Janiel Yearwood - Nil - Eligible for re-election
Secretary   - Corey Shockness - 2
Member   -  Rommel Cumberbatch - Nil - Appointed
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Cindy Callender 
Vice President

Reginald Parris
Treasurer 

Anderson Henry
Member

 Sheena Edwards
President

Andrea Edey
Secretary

Keisha Morris  
Member

 Kimoi Jones 
Secretary

David Lawrence
Chairperson

 Rhe-Ann Niles-Mapp 
Member

SUPERVISORY COMMITTEE

CREDIT COMMITTEE

Kelvin Whittaker
Member

Erwin Jones
Assistant Treasurer

Gloria Grant
Assistant Secretary 

 Tracia Seifert-Licorish
Member

Corey Shockness
Secretary

Janiel Yearwood
Chairperson

Rommel Cumberbatch
Member

THE BOARD OF DIRECTORS
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Eric R Trotman 
Manager

Ria-Ashlée Reifer
Administrative Assistant

Hazelana Mason 
Accountant

Bernadine Daniel 
Member Services 

Supervisor

Ricardo Moore
Credit Officer

Harriet Clarke
Accounting Assistant

Paul Blackman
Accounts Clerk

Malcolm Mayers
Member 

Services Officer

Roxanne Marks
Member Services 

Representative

Demario Taylor
General Worker 

CREDIT UNION STAFF
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Introduction 
The Board of  Directors of  The Light & Power Em-
ployees Co-operative Credit Union takes the opportu-
nity to report on its activities during the period of  re-
view January 1, 2021 to December 31, 2021. 

This year has proven to be a challenging one, as we 
entered year 2 of  the coronavirus pandemic. The eco-
nomic growth for the year appeared daunting as the 
first quarter saw a major hike in covid-19 cases and re-
lated deaths, further curfews and other state of  emer-
gency measures which affected businesses nationwide. 
To that end, reduced economic activity coupled with 
increased unemployment contributed to the inability of  
some members to service their loans.

As part of  our efforts to assist members facing chal-
lenges in meeting their obligations to the Credit Union, 
some loans were restructured to ease the financial bur-
den. The aim to support the membership wherever we 
can is an ongoing exercise and is administered on a case 
by case basis.

Financial Highlights
Although the year started rockier and more uncertain 
than we would have wanted, the credit union saw a vast 
improvement in its net income, reporting a year end 
$.37M compared to previous year $8,172. Assets under 
management increased by 4.25%, crossing the sixty mil-
lion threshold to $60.9Million. 

Total investments ended the year at $21.14M and con-
tributed $0.29M to revenue. Expenses were effectively 
restricted to $2.08M, a decline of  $0.43M from the pre-
vious year, as we try to curtail controllable costs wher-
ever possible.
Loan demand continues to be suppressed, evidenced by 
the change in the net balance of  Loan to Members de-
clining for fiscal 2021 to end the year at $27.11M, down 
from $27.63M previously, contributing $2.02M to rev-
enue. Loan loss provisioning declined by $0.10M from 
the 2020 level of  $0.64M to $0.54M. Members must be 
commended for continuing to consider the credit union 
to gain higher returns on their savings. However, we 
would like members to also consider the credit union 
when seeking funding to support their financial needs.

Members’ Share Savings increased by $0.45M or 1.68%, 
to $ 27.27M from $26.82M in 2020; Deposits increased 
by 5.33% to $23.40M from $22.22M. Capital adequacy 
remains healthy at 14.87%, above the regulatory re-
quirement of  10%.

Governance
It is the role and main responsibility of  the Board of  
Directors to develop and ensure that there is an effi-
cient and effective corporate governance policy that the 
credit union and its operations are guided by, this is ac-
companied by the Co-operative Principles that governs 
the co-operative movement. To that end, during the pe-
riod of  review your Board of  Directors held 36 meet-
ings, as illustrated in the accompanying tables.

THE REPORT OF THE BOARD OF DIRECTORS
For The Year Ending December 31, 2021
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Attendance for the Period January 01 to May 04
DIRECTOR POSITION MEETINGS ATTENDED EXCUSED
Anderson Henry President 10 10
Omar Hunte Vice-President 10 10
Reginald Parris Treasurer 10 10
Andrea Edey Secretary 10 10
Cindy Callender Asst. Secretary 10 10
Jason Bowen Asst. Treasurer 10 3 7
Gloria Grant Director 10 10

Attendance for the Period May 13 to December 31
DIRECTOR POSITION MEETINGS ATTENDED EXCUSED
Sheena Edwards President 26 26
Cindy Callender Vice-President 26 19 7
Reginald Parris Treasurer (Ex-Officio) 26 11
Andrea Edey Secretary 26 25 1
Gloria Grant Asst. Secretary 26 21 5
Erwin Jones Asst. Treasurer 26 25 1
Anderson Henry Director 26 22 4
Kelvin Whittaker Director 26 23 3

Compliance
An independent AML/CFT & PF audit was conduct-
ed to assess the adequacy of  the credit union’s poli-
cies and procedures. The audit highlighted some im-
provements in processes were necessary and that some 
policies needed strengthening. In this aspect, the Board 
and management saw the need to recruit an external 
Compliance Officer, where the combined efforts saw 
the development of  a stronger policy and processes to 
ensure the viability of  the Credit Union.  However, it 
must be noted that members’ non-conformity in up-
dating their KYC information is hindering the Credit 
Union’s retrospective due diligence efforts and is an 
area of  significant concern as it impacts the Society’s 
compliance with regulatory mandates. 

The use of  technology-based solutions to enhance 
compliance efforts widened with an upgrade of  the 
member onboarding platform as key forms have been 
added to our website for ease of  access to our mem-
bers whether at home or abroad. These enhancements 
plus additional investment in software will increase the 
capabilities of  due diligence screening of  current and 
prospective members and enhance due diligence of  po-
litically exposed persons (PEPs) and beneficial owners 
of  accounts. 

Education & Training
Guided by our co-operative principle #5, Ongoing Ed-
ucation, the Credit Union continues to emphasize the 
value education and continued training plays in the suc-
cess of  the organisation.  As such, committees’ mem-
bers and staff  attended training provided by the Barba-
dos Co-operative Credit Union League Ltd. (BCCUL), 
Caribbean Confederation of  Credit Unions(CCCU) 
and other individual partners. Areas covered were as 
follows:

• Anti-Money Laundering/ Countering of  Financing 
of  Terrorism & Proliferation Financing

• Digital Fraud
• Digital Marketing Copywriting 
• Making Safety Committees Work
• Cyber Security Threats
• Debt Collection

The Co-operative League of  Trinidad and Tobago’s hy-
brid Annual Leadership Conference was attended virtu-
ally by Hazelana Mason and Ria-Ashlée Reifer. Whilst, 
the Caribbean Confederation of  Credit Unions’ virtual 
Annual Convention was attended by Directors Sheena 
Edwards, Gloria Grant and Erwin Jones.
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Human Resource
As the country continues to be affected by the impact 
of  the various strains of  the coronavirus, our Credit 
Union was not spared and was required to be closed 
for business on two occasions due to staff ’s expo-
sure. During such occasions we remained guided by 
the Ministry of  Health and COVID-19 Unit as to the 
necessary protocols to ensure the safety of  all of  our 
shareholders. 

We continue to place the health and safety of  our staff, 
members and other partners as priority as we maintain 
the prescribed COVID-19 protocols.

The staff  complement of  the credit union remains at 
ten permanent employees. During the year, tempo-
rary staff  were utilised to ensure adequate operational 
coverage and we wish to thank Allana Goodridge and 
Andrina Daniel for their much appreciated contribu-
tion during this time and wish them well in their future 
endeavors.  
Membership Relations
During the period under review, we were regrettably 
unable to host our annual youth forum, the Julie Al-
leyne 11+ and Trevor Browne Scholarship Awards for 
another year. But we look to the coming year as we seek 
to interact with our youth.

There was no significant growth in membership over 
the period. As of  year end, we reported a membership 
roll of  1,921 registered members, a net increase of  18. 
At this time, we wish to extend our deepest condo-
lences to the relatives and colleagues of  those who de-
parted the earth during the year.

Property Management
Repairs and maintenance continue to be carried out on 
the Bush Hill and Collymore Rock properties. The ten-
ant that occupied the top floor of  the Collymore Rock 
Building vacated the unit during the second quarter of  
the year. The Board opted not to relet the unit but in-
stead incorporate the space into the credit union’s busi-
ness continuity plan framework. The other units at the 
property remained tenanted. 

The status of  Horseshoe Manor remained unchanged. 
The grounds are maintained on a periodic basis.

Industry Matters
According to the Central Bank of  Barbados, the Barba-

dos financial sector, inclusive of  credit unions, weath-
ered the challenging environment of  the last two years. 
Credit unions’ assets grew modestly during the year 
in terms of  loans and savings, though the savings 
growth outperformed loans growth. There was a no-
table increase in non-performing loans in the sector to 
above 13%.

The financial sector remains highly liquid due to soft-
ened economic activity and tempering investment op-
portunities.  A result of  high levels of  liquid assets in 
the sector is the reduction of  interest on deposits. On 
the positive end, lower rates on deposits translate into 
reduced rates on most credit related products.

The anticipated launch of  the card services initiative 
spearheaded by the BCCULL for small to medium-
sized credit unions did not materialise during the year 
due to unforeseen challenges. However, we eagerly 
await the finalizing of  these discussions as we believe 
this would greatly benefit our membership.

Director Kelvin Whittaker is currently a sitting Board 
member of  the Barbados Co-operative & Credit Union 
League. He also represents the Credit Union on the 
Board of  Co-operators General Insurance Manage-
ment Co. Ltd. and holds the post of  Chairman. 

Outlook
Governments around the world are moving away from 
the strict COVID-19 restrictions imposed during the 
past two years, causing the gears of  the world economy 
to start moving again. Economic activity has started to 
gain traction in the latter part of  the year, raising expec-
tations of  growth in various sectors.

The tourism sector, regarded as one of  the pillars of  
the Barbados economy, has started to experience in-
creased occupancy. The level of  activity in this sector 
is much-welcomed and is expected to expand over the 
coming period, contributing further to the economy. 
There is an expected spillover of  activity into other sec-
tors, with tourism rebounding. Thereby, it is our hope 
that those most affected are able to recoup some of  the 
losses they endured during the pandemic. 

As the curtains close on 2021 and move on to the ensu-
ing fiscal period, we reaffirm our commitment to ensur-
ing the continued success of  our credit union. Though 
the current environment has placed greater pressure on 
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us as we strive to maintain financial growth, we will 
stand steadfast in our resolve. The financial landscape 
has become very competitive, and market participants 
continue their focus on gaining their share of  a limited 
pie. We recognise that there are challenges that stand 
before us, but regardless of  those challenges, we intend 
to prevail in providing for our members’ needs.

Acknowledgments
On behalf  of  the Board of  Directors, we take this time 
to extend heartfelt thanks to the Manager and his staff  
for the tireless contribution they have made to the or-
ganisation over the years, with this year being no differ-
ent. We also thank the Supervisory and Credit Commit-
tee members whom volunteered their time and skills to 
making this year a success. It is important to note the 
sacrifices that you have made to working together for 

the benefit of  our members and Credit Union. I urge 
you to remember why we do this and to continue to 
be of  service to our Credit Union as we embrace the 
changes ahead. We say a huge thanks to the Barbados 
Light & Power Co. Ltd for the support and partnership 
provided over the years and look forward to future en-
deavors. To our service providers, sister credit unions, 
the BCCUL, and all other stakeholders we offer our 
thanks and look to continued partnerships.  

To our membership, saying thank you is not enough 
for you have placed your trust and hopes in this credit 
union to be your financial service provider, and to that 
we are humbled and vow to meet or exceed your expec-
tations in the coming years. We look forward to your 
ideas and suggestions as we seek to carry this Credit 
Union to greater successes.
 

_______________________
Sheena Edwards
President, Board of  Directors
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TREASURER’S REPORT
For the Year Ended December 31, 2021

Overview
For the fiscal year under review, the credit union’s finan-
cial performance improved in contrast to the previous 
two periods. 2021 was a year of  challenges, given the 
environment in which the credit union currently oper-
ates. The adverse impact of  the COVID-19 pandemic 
continues to be felt in all walks of  life, leaving none, in-
cluding our membership, untouched. Notwithstanding 
these challenges, we are prepared to do our best to rise 
above these difficulties. 

Net Income
Net income for the year totalled $0.37M relative to 
$8,712 in 2020. Revenue from loans to members gener-
ated $2.02M compared to $2.17M, a decline of  $0.15M 
or 6.9% for the previous year. The decline resulted 
mainly from members’ continued skittish approach to 
borrowing. The recent pick up in economic activity is 
expected to provide benefits throughout most of  the 
economy. Generally, increased economic activity drives 
demand for credit.

Expenditure
Expenses for the year was $2.08M compared to 2020 
of  $2.50M, a decline of  $0.423M or 16.88%. Expendi-
ture continues to be led by staff  costs and interest ex-
penses on members’ holding in the credit union. Staff  
costs totalling $0.83M, increasing marginally by $0.05M 
or 7.12%, from $0.78M. The increase was due primar-
ily to an incremental rise in salary and wages and the 
utilisation of  temporary staff  during the year.  Inter-
est expenses declined by $0.14M or 20.43% to $0.55M 
from $0.70M. Operating and administrative expenses 
decreased slightly by $0.02M or 6.0% to $0.39M from 
$0.41M for 2020. 

Loans 
Loans to members declined to $27.11, from $27.63M, 
a contraction of  $0.51M or 1.86% in 2021. Many of  
our members who are eligible to access loans from the 
credit union are not doing so. This is a situation we 
look forward to improving during the coming year. In 
the latter part of  the year, interest rates on mortgages, 
real estate and home improvement loans were reduced 
for members seeking funding in those categories. Loss 
provisioning was reduced to reflect the expected credit 
position status of  the loan portfolio. Provision for non-
performing loans stood at $0.54M, a decline of  $0.10M 
from $0.64M for 2020. 

Assets 
Total assets increased by $2.48M or 4.25%, to $60.90M, 
relative to 2020 of  $58.42M. The credit union’s liq-
uid assets remained high for the year, with total cash 
on hand and held with commercial banks increasing 
by $1.54M or 19.43% to $9.45M, from $7.91M for 
the previous period. Investments opportunities were 
sought to realise some manner of  return by employing 
excess liquidity. Total investments stood at $21.13M, an 
increase of  $1.52M or 7.73% from $19.62M. 

Liabilities
Members’ savings in the credit union increased by 
$1.64M or 3.34%, to $50.68M from $49.04M for 2020. 
Members continue the option of  utilising saving as 
a source of  funding in place of  accessing the credit 
union’s loan products. Members’ reliance on funding 
from savings instead of  loans has stymied the savings 
growth rate over the past few years.
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Year Loans 

($000)

Deposits 

($000)

Shares 

($000)

Capital 

($000)

Statutory 
Reserves 

($000)

2021 60,903 27,114 17,736 27,274 370 9,058 5,356
2020 58,423 27,629 16,089 26,823 8.712 8,446 5,356
2019 55,650 29,959 14,193 26,023 (135) 8,236 5,356
2018 54,640 31,039 13,551 25,647 1,000 8,341 5,356
2017 51,147 31,476 13,419 23,919 584 6,667 5,355

_________________________
Treasurer, Board of  Directors
Reginald Parris

Equity
The credit union’s capital adequacy remained well above 
the regulatory level of  10% of  net assets, at 14.87%. 
The current level put the credit union to endure ad-
verse shocks resulting from financial losses. Under Sec-
tion 197(2) of  the Co-operative Societies Act, the credit 
union is required to allocate the greater of  0.5% of  as-
sets or 25% of  Net Income towards Statutory Reserves 
until the capital of  the society equals 10% of  the total 
assets. 

Statutory Reserves stands at $5.36M, Retained Earnings 
increased to $1.47M from $1.14M in 2020, and Other 
Reserves ended at $2.04M, from $1.76M previously. 

Total 
Assets
($000)

   Net 
Income

  ($000)
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Overview
At the first meeting of  the Supervisory Commit-
tee held on May 13, 2021, Mr. David Lawrence was 
elected to serve as Chairman & Ms. Kimoi Jones as 
Secretary. Mrs. Rhe-Ann Niles-Mapp& Mr. Rommel 
Cumberbatch,were also selected to fill the two (2) va-
cant positions on the committee. Mr. Cumberbatch 
however later declined.

At a meeting held on June 14, 2021, Mrs. Tracia Seifert-
Licorish was selected by the Supervisory Committee to 
fill the remaining vacant position.

NB. The vetting process for Mrs. Seifert-Licorish 
was previously completed. Mrs. Niles was now to 
carry out the process.

Under the Co-operatives Societies Act CAP.378A, 212, 
the responsibilities below fall under the portfolio of  the 
Supervisory Committee: 

Attendance from January 01 to May 08, 2021

Name Position Meetings Attended Excused
David Lawrence Chairman 2 2 -
Mia Ward Secretary 2 2 -
Samuel Blades Member 2 2 -
Erwin Jones Member 2 2 -
Keisha Morris Member 2 2 -

Attendance from June 30 to December 31, 2021

Name Position Meetings Attended Excused
David Lawrence Chairman 8 8 -
Kimoi Jones Secretary 8 8 -
Keisha Morris Member 8 7 1
Tracia Seifert-Licorish Member 8 6 -
Rhe-Ann Niles Member 8 5 1

Responsibilities of  the Supervisory Committee
• Examination of  the books of  the Credit Union
• Monitoring the management of  the Credit Union
• Appraise the Credit Union’s policies and operating 

procedures to make recommendations to the Board 
of  Directors

• Receive and investigate any complaint made by any 
member affecting the proper management of  the 
Society

• Confirm the cash instruments, property and securi-
ties of  the Credit Union

• Verify the assets of  the Society

SUPERVISORY COMMITTEE’S REPORT
For the Year Ended December 31, 2021
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Credit Union Monitoring
The Supervisory Committee carried out the following 
during the year under review:
• Received, reviewed and verified the monthly and 

quarterly financial statements filed with the Finan-
cial Services Commission

• Reviewed closed and new accounts
• Received and responded to queries and suggestions 

made by members
• Reviewed the policies of  the Society and made rec-

ommendations where necessary
• Reviewed approved loans
• Reviewed delinquent loans
• Verified member interest rates on loans
• Verified the Assets of  the Credit Union
• Sought clarification on matters arising

Conclusion
During the year under review, after reviewing and test-
ing of  the Credit Union, The Supervisory Committee 
found no evidence of  misstatements or misdirection in 
their books; or that any contravention of  the By-Laws 
or the Act has occurred.

Complaints, Queries & Suggestions Received
Query
A member queried the use of  the Credit’s Union bath-
room by members transacting business at the organiza-
tion.

Response
Due to Covid-19 protocols established by Management 
of  the Credit Union and in accordance with the Gov-
ernment of  Barbados Protocols, use of  the bathroom 
was restricted to staff  personnel only. 

Training Attended
• AML CFT PF Training

Member Reporting
Draft process of  response(s) from the Supervisory 
Committee to correspondence received by members 
and a form for filing complaints, queries and/or sug-
gestions.

Acknowledgements
The Supervisory Committee wishes to extend its ap-
preciation to the Management and Staff  of  the Cred-
it Union, along with the Board of  Directors and the 
Credit Committee for their continuous support and 
corporation during the past year.

We will also like to extend a Thank You to the members 
of  our Credit Union for the confidence, which they 
have placed in us, and we look forward to serving your 
interest in the future.

_________________________
David Lawrence
Chairman
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CREDIT COMMITTEE’S REPORT
For the Year Ended December 31, 2021

Following the Annual General Meeting held on May 8,
2021, the Credit Committee met and Miss Janiel Year-
wood was elected to serve as Chairperson while Mr 
Corey Shockness was elected to serve as Secretary. Mr 
Rommel Cumberbatch was appointed by the Board of
Directors to serve as Member from July 6, 2021.

The Credit Committee’s mandate as set out in the By- 
Laws is to approve loans based on the financial condi-
tion of  each applicant, their ability to repay the loan in 
full and promptly, their ability to provide adequate sure-
ties, to determine whether the loan sought is for provi-
dent or productive purposes, and endeavour diligent-
lyto assist applicants in solving their financial problems.
The Committee is required to meet no less than once 
a month. However, in an effort to better serve mem-
bers, this Committee has remained dedicated to meet-
ing weekly to adjudicate loans.

In the fiscal year 2021, the Committee approved 286 
loans, totalling $4,865,975. This represented a decrease
by 14 loans (4.7%) over the 300 approved in 2020. De-
spite there being a decrease in the number of  loans ap-
proved compared to the previous year, the overall loan
portfolio increased by 1.7% when compared to the pre-
vious year’s total of  $4,784,663. This was notable fol-
lowing a 17% decrease in 2020, a 10% decrease in 2019
and closure of  the Credit Union for periods of  national
pause due to the Covid-19 pandemic.

The Committee observed a pique in members’ interest
in the suite of  Line of  Credit (LOC) services during 
the year. This resulted in a 48% increase in the amount
disbursed for LOCs, which totalled $770,700. Addi-
tionally, there were significant increases in the amounts
disbursed for Vehicle Repairs 181%, Real Estate 93%, 
Education 53% and Debt Consolidation 33%. Despite
overall growth, a decline was observed in some key loan
categories, including Medical 63% and Vehicle Purchase
42%.

The Covid-19 pandemic has amplified hesitancy about
borrowing due to the lack of  job security in many fields.
As a result, members and potential members require 
increased efforts to attract them to the Credit Union’s 
offerings, to advise them to make the best financial de-
cisions and to support them along their journey. It is 
against this backdrop that we must embrace innovative
and creative thinking, and leverage solid strategic plan-
ning to meet our goals.

After 4 years of  serving on the Credit Committee, most
recently as Chairperson, I wish to express thanks for 
the support, guidance and encouragement rendered by
the management and staff. I owe immense appreciation
to Mr Corey Shockness and Mr Rommel Cumberbatch
for their unparalleled contributions and sacrifices to-
wards serving this Committee. Lastly, heartiest thanks 
to the members for the opportunity to serve, and I en-
courage you to continue to support this Credit Union
as we endeavour to improve. 
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ATTENDANCE JANUARY TO JULY - 2021

NAME POSITION M E E T I N G S 
HELD ATTENDED EXCUSED

ROCHELLE BOWEN CHAIRPERSON 17 14 3
JANIEL YEARWOOD SECRETARY 17 17 0
COREY SHOCKNESS MEMBER 17 17 0

ATTENDANCE JULY - DECEMBER 2021

NAME POSITION M E E T I N G S 
HELD ATTENDED EXCUSED

JANIEL YEARWOOD CHAIRPERSON 25 24 1
COREY SHOCKNESS SECRETARY 25 23 2
ROMMEL CUMBERBATCH MEMBER 25 24 1

_________________________
Janiel Yearwood
Chairperson- Credit Committee
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LOANS COMPARISON FOR ANNUAL REPORT FOR YEAR ENDED 31 DECEMBER 2021
CATEGORY AMOUNT AMOUNT VOLUME VOLUME DIFFERENCES

 2021 2020 2021 2020 AMOUNT VOLUME
AGRICULTURE  30,873  2 -30,873 -2
ATTORNEY FEES 38,492 18,000 4 1 20,492 3
BILL PAYMENT 13,014 45,600 5 9 -32,586 -4
BUSINESS 21,000 76,000 2 4 -55,000 -2
CHRISTMAS EXPENSES 2,000 14,450 1 5 -12,450 -4
CHRISTMAS L.O.C 260,800 108,300 38 30 152,500 8
COMPUTER LOAN  4,500  2 -4,500 -2
DEBT CONSOLIDA-
TION 225,439 169,430 7 19 56,009 -12

EDUCATION 195,250 127,300 10 11 67,950 -1
EQUIPMENT 64,209 225,500 3 5 -161,291 -2
FEES/DUTIES/NIS  6,000  1 -6,000 -1
FUNERAL EXPENSES 33,500 41,000 5 7 -7,500 -2
GENERAL EXPENSES 47,100 20,600 6 5 26,500 1
HOME CONSTRUC-
TION 468,000 558,000 3 2 -90,000 1

HOME FURNISHING 16,265 18,399 5 6 -2,134 -1
HOME IMPROVEMENT 443,120 419,800 40 39 23,320 1
HOME MAINTENANCE 2,500  1  2,500 1
HOUSE REPAIRS  6,000  3 -6,000 -3
INSURANCE - HOME 4,160 4,572 2 3 -412 -1
INSURANCE - VEHICLE 14,360 14,309 9 7 51 2
INSURANCE- GEN-
ERAL 1,086  1  1,086 1

INVESTMENT 12,000 1,600 1 1 10,400 0
MEDICAL 34,650 93,600 8 16 -58,950 -8
REAL ESTATE 1,149,000 596,000 6 3 553,000 3
RE-FINANCE 244,500 262,752 3 5 -18,252 -2
REGULAR L.O.C 269,000 184,000 31 22 85,000 9
SCHOOL SUPPLIES 5,500 8,000 2 3 -2,500 -1
SETTLEMENT 190,000 150,000 1 1 40,000 0
SUMMER L.O.C 240,900 228,400 46 45 12,500 1
TAXES 631 1,662 1 2 -1,031 -1
TRAVEL/VACATION 28,500 19,000 5 3 9,500 2
VEHICLE PURCHASE 744,499 1,287,716 22 27 -543,217 -5
VEHICLE REPAIRS 86,500 30,800 17 10 55,700 7
WEDDING EXPENSES 10,000 12,500 1 1 -2,500 0
TOTALS 4,865,975 4,784,663 286 300 81,313 -14
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DELINQUENCY COMMITTEE’S REPORT
For the Year Ended December 31, 2020

CATEGORIES 2020 2021 CHANGE
Total loans outstanding at year end 28,271,583 27,650,753 (620,830)    (decrease)
Shares held for outstanding delinquent loans 369,437 419,990 50,553     (increase)
Total principal outstanding delinquent loans 3,267,910 3,307,708 39,798     (increase)
Total exposure (loans at risk) 2,898,473 2,887,718 10,755     (decrease)
Percentage exposure compared to total loans 9.75% 9.57% (0.18%)    (decrease)
Number of  delinquent members 72 79 7      (increase)
Accounts Written Off 0 0 0

The Delinquency Committee for the year ending 31 
December 2021 comprised The Credit Committee, and 
the Member Services Supervisor.

The aims and objectives of  the Delinquency Commit-
tee are:

1. To recover all outstanding loan payments and/or 
overdue balances.

2. To provide financial counseling to members
3. To offer guidance to members who are experienc-

ing financial difficulties, due to economic condi-
tions or personal commitments.

4. To liaise with delinquent members, with a view to 
reaching amicable payment arrangements.

5. To ensure that the exposure to the Credit Union, is 
kept to the minimum.

The following table provides a comparative analysis of  
Delinquent Loans: 

During the year under review, the Covid-19 pandemic 
continued its impact on the economic landscape of  
Barbados and this Credit Union.  This was evidenced 
by the continued high levels of  delinquency.  

The IFRS9 standard which was adopted globally in 
2018, stipulates that delinquency is recognised 30 days 
after a missed payment, instead of  90 days as in pre-
vious years.  Delinquency is therefore monitored on a 
monthly basis in an attempt to curtail its impact.

Delinquency management aims to keep delinquency 
levels within the PEARLS standard while working 
closely with our members. Members who experienced 
difficulty in fulfilling their loan obligations were con-
tacted regularly and at least once monthly to remind 
them of  their loan obligations.  

Delinquency Review
At the end of  the financial year there were 79 delin-
quent loans with a total balance of  $3,307,708.  Total 
exposure namely “Loans at Risk” equated to 9.57% of  
total loans outstanding.

The increase in delinquency is however not an indica-
tion that all these loans are unproductive as some mem-
bers are actively repaying their loans.  In some instances, 
payments have been sporadic and in others there have 
been steady repayments to ‘catch-up’ on late payments.  
It has only been in extreme cases that accounts were 
referred for debt collection.
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Debt Recovery

Collections

Our sincere appreciation is extended to the team of  
professionals that manage delinquency on a daily basis.  
They are members of  the Credit Union staff, the Credit 
Committee the Attorneys-At-Law and the Bailiff.  It 
has been a pleasure working with you.

_________________________
Janiel Yearwood
Chairperson- Credit Committee
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OFFICERS’ PLEDGE
As an officer of  The Light & Power Employees Co-operative Credit Union Limited, I do solemnly pledge:

To serve, to the best of  my ability, those who have elected me to this position of  honour and responsibility;

To strive to present the concepts and questions of  our membership in ways my counterpart of  the Board may 
understand.

To hear options objectively and without prejudice;

To reach conclusions that lead to the betterment of  all members of  the Credit Union;

In the spirit of  cooperation and through the tradition of  the Credit Union philosophy and its practices, I will 
respect and recall the operating principles and their special application during these important deliberations.
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ADVICE COUNSELLING

ANKA OPTICAL/
EYE CARE

SPECIALISTS
• City Centre Mall & Car Park,

Chapel Street, Bridgetown
Tel: 426-5719

• 7th Avenue Belleville, St. Michael
Tel: 436-0101

Speightstown, St. Peter
Tel: 422-1775

Carlton, Black Rock, St. Michael
Tel: 424-1258

BRITTONS HILL
PHARMACY
• Brittons Hill Medical Centre 
  Corner Flagstaff & 
  Fordes Road
  Tel: 429-5461 CO-OPERATORS

GENERAL
INSURANCE CO
•  Upper Collymore Rock
   Tel: 431-8600
•  Shop #10, Townsquare, Queen Street, 
   Speightstown, St. Peter
   Tel: 422-5106
•  Emerald City Supermarket, St. Philip
   Tel: 271-1227

FIBERPOL INC
• Newton Plantation Yard, 
  Christ Church
  Tel: 428-2920

HOME IMPROVEMENT &
HARDWARE SUPPLIES

• Green Hill, St. Michael
Tel: 538-8833 

• Southern Plaza,
Oistins, Christ Church

Tel: 538-8833

WACKA
RENTALS
• Holligan Road,

Bank Hall, St Michael
• Tel: 622 2010
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SAVINGS
DEPOSITS

H. JASON JONES
Kensington Court,

•  Fontabelle, St. Michael
Tel: 426-5690
Tel: 429-7209

TROWEL PLASTICS
BARBADOS LIMITED
• Bagatelle, St. James
Tel: 629-4000
Tel: 421-6996

Discounts available to Members

Discounts
on Services
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Our Vision
To be a dynamic �nancial services provider 
driven by the needs of the members.

Our Mission
We, The Light & Power Employees Co-operative Credit Union Ltd., 
are committed to providing quality �nancial products and services 
to meet the needs of our members with the highest level of integrity.
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