




THE NATIONAL ANTHEM 

Forged from the Love of Liberty 

In the fires of hope and prayer 
With boundless faith in our destiny 

We solemnly declare. 
Side by side we stand 

Islands of the blue Caribbean Sea, 
This our native Land 

We pledge our lives to thee. 
Here every creed and race 

Find an equal place, 
And may God bless our Nation 

Here every creed and race 
Find an equal place, 

And may God bless our Nation 

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.



Our Mission

TWCU Credit Union Co-operative Society Limited 
VDWLV¿HV�PHPEHUV¶�QHHGV�DQG�H[FHHGV�WKHLU�H[SHFWDWLRQV

7KURXJK�

• provision of financial stability and accountability, 
while upholding the Co-operative   principles

• growth and development of the Credit Union and its 
members

• e!ective communication and the delivery of products 
and services

• assisting with programs to support o"cers and sta! 
development

• contribution to community and national development



Our Vision

7R�EH�WKH�SURYLGHU�RI�FKRLFH�
IRU�DFFHVV�DQG�RSSRUWXQLW\�WR�
ZHDOWK�FUHDWLRQ�DQG�VRFLDO
 development
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ALFRED SANDY
PRESIDENT

A MESSAGE FROM 
THE PRESIDENT

Today’s meeting is held against a background 
of an ongoing worldwide pandemic which has 
affected millions of lives worldwide.  This 
meeting is convened similar to the last occasion 
under the total authority and guidelines issued by 
the Ministry of Health.  This is the new normal 
DQG�DOO�WKH�JXLGHOLQHV�KDYH�EHHQ�FOHDUO\�LGHQWL¿HG��

Due to the ongoing pandemic and increase in 
Corona Virus cases the borders were closed 
WR� LQWHUQDWLRQDO� WUDI¿F�� � 7KH� FRXQWU\� ZDV� RQ�
lockdown.  Educational, commercial, social,    
religious and recreational activities were 
suspended.  This led to further pressure on 
DQ� DOUHDG\� ÀDJJLQJ� HFRQRP\�� � 7KRXVDQGV�
of workers were away from their jobs, some 
working from home.  Students at various 
levels were also affected and were also 
working from home through technology.  Only 
essential services were allowed to operate.

2020 was a year of unprecedented 
challenges for the Society. There were also
several    accomplishments  of  which  we 
are indeed very proud, all   in  keeping   
with our strategic plan  2018-2020.  The 
opening of the Membership Bond, the 
unveiling of the new logo and change of name of the 
Society by the Acting Commissioner for 
Co-operative Development Ms. Andrea Mc 
Kenna James, were among the early highlights of 
the year.  The recruitment of a newly appointed
2I¿FH���0DQDJHU��0UV��6KXUOD��0F�(DFKQLH�&KULVWPDV�
and the introduction of the long-awaited Group 
Health Plan complemented the year’s activities.

2020 was a year of unprecedented challenges 
for the Society.  There were also several  
accomplishments of  which we are indeed 
very  proud, all  in keeping with  our 
strategic plan 2018-2020.  The opening of the

I am particularly pleased to welcome you 
to the 71st Annual General Meeting of TWCU 
Credit Union Co-operative Society Limited.

This meeting is the second that we are having at this 
YHQXH�ZLWKLQ�WKH�ODVW�VL[�PRQWKV���7KH�¿UVW�EHLQJ�WKH�
70th Annual General Meeting which was held on 
November 21, 2020.  
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Membership Bond, the unveiling of the new 
logo and change of name of the Society by 
the Acting Commissioner for Co-operative  
Development Ms. Andrea Mc Kenna James, 
were among the early highlights of the year.  
7KH� UHFUXLWPHQW� RI� D� QHZO\� DSSRLQWHG� 2I¿FH�
Manager, Mrs. Shurla Mc Eachnie-Christmas
and the introduction of the long-awaited Group 
Health Plan complemented the year’s activities.

 Another accomplishment was that of the signing 
of a new industrial agreement for junior staff 
HPSOR\HHV� RI� WKH� 6RFLHW\�� � 0HPEHUV� EHQH¿WWHG�
from a number of online services to ease their 
comfort and convenience.  I am quite mindful of 
the daily challenges faced by our members with 
the carnage on the roads, the ever-increasing 
crime situation fuelled by murders, kidnappings, 
UDSH�� KXPDQ� WUDI¿FNLQJ�� EUHDNLQJV� DQG� KROG� XSV���
I urge our members to be alert at all times and to 
ensure that all necessary precautions are in place.  

$V� DQ� HVVHQWLDO� DUP� ZLWKLQ� WKH� ¿QDQFLDO�
sector the Society maintained its services to
members during the lock down periods. Staff
operated    daily on a rotation and shortened hours 
schedule.  The impact of the TSTT restructuring 
and the COVID-19 restrictions resulted in 
reduction in revenue since some members were out 
of work, while others were saturated and did not 
qualify to do business.  Also, there were those who 
used their shares to clear off loans and for other 
transactions.  This negativity affected our asset base.     

However, the Education and Youth Development 
Committees  must be commended for hosting
separate virtual events. The Joseph  
Corbie SEA Awards and a number of 
sessions where youth members displayed 
creative skills developed during the lock down.  
After several attempts, virtual and physical, the 70th 
Annual General Meeting was held in November.  

Looking  ahead the 2021 – 2022 Strategic Plan under 
a new theme ³6WDELOL]DWLRQ�IRU�)XWXUH�*URZWK´�is 
designed to ensure the recovery and expansion of 
our revenue and membership bases.  Our marketing 
strategies will be geared towards encouraging 
entrepreneurship and business development.

7KH� FRPSOHWLRQ� RI� RXU� RI¿FHV� DW� 1RV�� ��������
Henry Street, Port of Spain, will be a major boost 
to the pride and satisfaction of our members.  The 
refurbished carpark will be a revenue earner for 
the Society, we aim to maximise its potential. 
The possibility of extending physical presence of 
RXU�RI¿FH�LQ�7REDJR�DQG�RWKHU�DUHDV�LQ�7ULQLGDG�LV�
under serious consideration.  This is with the view 
to extending and improving the service to members.

Finally, it is with much hope and enthusiasm 
that I look forward to the upcoming term. To my 
colleagues on the Board of Directors, Statutory and 
Sub-committee and the Youth Arm    Executive, I  
appreciated your commitment and support during 
the last term.  To all the members of staff, contract and 
permanent your efforts were greatly appreciated.  It 
would be remiss of me if I did not extend my sincere 
thanks and appreciation to retired member of staff 
0V��3DWV\�/H�%ODQF���0V��/H�%ODQF�JDYH�WKLUW\�¿YH�
\HDUV�����\UV���XQEURNHQ�VHUYLFH�WR�WKH�6RFLHW\���6KH�
joined the TWCU family on February 18th, 1986.

To all our cherished members particularly 
retired and youth members, it was a 
pleasure serving you for another term.
May the Almighty God bestow his 
blessings and graces on the TWCU 
Credit Union Co-operative Society Limited.    

Co-operatively Yours,

Alfred Sandy (President)
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ANNUAL REPORT  REPORT 2020      STABILIZATION FOR FUTURE GROWTH

NOTICE IS HEREBY GIVEN THAT  
the 71st Annual General Meeting of TWCU 
Credit Union Co-operative Society 
Limited, will be held on Saturday 10th 
April, 2021 at the Torenia Hall, Centre of 
Excellence, Macoya Road, Tunapuna, at 
9:00 a.m. (Duration 1 1/2 hrs) 

Registration begins at 8:00 a.m. 

A G E N D A  

1)  Call to Order 
2)  Report of Credentials Committee  
3)  National Anthem 
4)  Credit Union Prayer / One Minute 

Silence 
5)  President’s Welcome Remarks 
6)  Notice of Meeting  
7)  Minutes of 70th AGM / Business 

Arising    / Report of the Board of 
Directors 

8)  Election of Officers 
9)  Other 2020 Reports (taken as read) /

Open Floor Questions 
- Supervisory Committee 
- Credit Committee 
- Education Committee 

10) Presentation of Audited Accounts 2020 
11) Treasurer’s Report 2020 / Budget 

Proposals 2021 
12) Amendments to Bye-Laws  
13)  Elections Results 
14)  Recommendations 

- Dividends  
- Appointment of Auditors 

15)  Resolutions 
- Authorization to Borrow 

16)  Oath of Office 
17)  Closure 
SPECIAL NOTICE TO MEMBERS 

a) Registration deadline is on or before 
the end of the working day on 
Wednesday 24th March 2021, to 
facilitate seating arrangements  

b) Registration Forms and Brochures can 
be obtained via the TWCU’s Website 
or at the Office 

c) In keeping with the COVID-19 
restrictions, it is recommended that 
Children do not attend 

d) Members attending, must observe all 
COVID-19 measures, re: Temperature 
Testing, Face Masks, Hand Sanitizing 
and Social Distancing. 

e) Members are asked to stay at home if 
you display symptoms of any illness. 

BY THE ORDER OF THE BOARD 

_______________________ 
Lennard Moorley,  
Secretary – Board of Directors 

NOTICE OF THE 71st ANNUAL GENERAL MEETING 
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ANNUAL REPORT  REPORT 2020     STABILIZATION FOR FUTURE GROWTH 

1. An agenda of the business of the 
meeting shall be supplied to each 
member.  This agenda shall be 
adhered to until its completion, unless 
a motion is moved to suspend the 
Standing Orders, carried by a majority 
of two thirds of those present. 

2. The Ruling of the Chairman on all 
matters shall be strictly obeyed.  No 
member shall leave the meeting 
except he/she, first asks and obtains 
the Chairman’s consent. 

3. Each member shall be allowed to sit 
to address the Chair and be limited in 
speaking, to two (2) minutes on each 
subject.  No member shall speak twice 
on any subject, unless he/she is the 
mover of any original proposition, 
when he/she has the right to reply.  
The Chairman and Officers are 
exempted from this order.  Asking or 
answering by permission of the Chair, 
shall not be considered a speech. 

4. No motion or amendment shall be 
discussed unless it is seconded.  No 
seconded amendment or motion shall 
be voted upon, until the first 
amendment is disposed of.  The 
chairman may not allow any motion 
or amendment to be withdrawn, when 
the vote is about to be taken. 

5. Motion of procedure includes the 
following: 
a) Motion to refer the matter back 
b) Motion to postpone consideration 

of the question 
c) Motion to adjourn the sitting. 
d) Motion to adjourn the debate on a 

particular question. 
e) Motion to vote on the subject under 

discussion 
f) Motion to proceed with the next 

item on the Agenda 
g) Motion to suspend the Standing 

Orders. 

6. A motion on procedure shall be put 
immediately to the vote.  The 
Chairman may allow one member to 
speak in favour of it and one against 
it. 

7. In the event of a proposition to 
proceed to the next business being 
moved and seconded, it shall, after the 
proposer and seconder of an original 
resolution have been heard, be put to 
the vote.  

      If agreed to, all other propositions on 
the subject then under discussion shall 
be considered as disposed of.  Once 
the propositions have been discussed 
and voted on, it shall not be again 
introduced during the meeting. 

STANDING ORDER 
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ANNUAL REPORT  REPORT 2020     STABILIZATION FOR FUTURE GROWTH 

8. Voting shall be by the show of hands, 
except in the case of elections, which 
shall be done in accordance with the 
Bye-Laws. 

9. Every member shall have one (1) 
vote, except the chairman who would 
have an original and casting vote, in 
the event of an equality of votes. 

10. The Annual General Meeting shall 
have power to appoint Committees for 
the furtherance of its business. Such 
Committees may sit during the hours 
of the Meeting, should it be necessary 
for them to do so. 

11. A majority of two-thirds of the 
members present may suspend and 
exclude from the meeting, any 
member who is insubordinate, or who 
improperly conducts himself/herself.  
Any member so dealt with, may be 
reinstated on tendering an apology, 
acceptable to the meeting. 

12. Members shall not be permitted to 
bring into and/or consume at the 
Annual General Meeting, any alcohol 
intoxicating beverage, or illegal drugs. 

13.  During the meeting, members are 
requested to turn off their mobile 
phones or put on silent mode. 
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L - R Sharon Bonval, Michelle Chung, Monique Garsee, 
Shurla Mc Eachnie-Christmas - Manager

6JG�5VCǢ�QH�69%7�����
/GGVKPI�;QW�9KVJ�#�5OKNG
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L - R   Stacy Shallow , Ayanna Villaroel, Alena Charles-Mclean, Akeela Irish
$EVHQW���.HUOLVH�)DUDGD\��6WHYH�6HDOH\�

L - R Akillah Sealey, Barry Richards, Allyson Richards

10



L - R Jameel Garsee , Carlene Phillip, Tyrik  Hall,  Rosalind Ali

L - R  Caroline Camps, Sherry Espinoza- Bradshaw, Vanessa John 
$EVHQW����7LPLVKD�%DLUG��
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ANNUAL REPORT  REPORT 2020     STABILIZATION FOR FUTURE GROWTH 

President of the Society, Mr. Alfred Sandy, 
called the meeting to order at 9:00 a.m. 

1. ATTENDANCE/QUORUM 

2.1 At 9:00 a.m. the Credentials (Supervisory) 
Committee reported that there were forty-four 
(44) members present. There was a quorum of 
thirty-five (35) members in accordance with 
Bye-Law 20(a) of the Bye-Laws of the 
Society.  Five (5) guests were present. 

2. CALL TO ORDER 

2.2    Officers present were: - 

Absent 

Substitutes 

Mr. Alfred Sandy  President

Mr. Hamilton 
Scoon  

Vice President 
(Credit Committee 
Member) 

Mr. Lennard 
Moorley   

Secretary

Ms. Lorna Maycock Assistant Secretary 
(Credit Committee 
Member)

Mr. Clive Small    Director 
(Treasurer)

Mr. Vernon 
Toussaint  

Director (Credit 
Committee 
Chairman)

Mr. Trevor Alleyne Director

Mrs. Rosetta 
Bedeau

Director

Ms. Ingrid Jack Director (Credit 
Committee 
Secretary)

Mr. Alfred Noel Director (Credit 
Committee 
Member)

Mr. Patrick Hall Director

Ms. Lemour Joseph Director (excused)

Mr. Denie Joseph       1st Substitute to 
the Board of 
Directors 

Ms. Reina 
Frampton-Timothy 

2nd Substitute to 
the Board of 
Directors

MINUTES OF THE 70TH ANNUAL GENERAL MEETING 
HELD ON NOVEMBER 21ST, 2020 AT TORENIA HALL, CENTRE OF EXCELLENCE, MACOYA ROAD, 

TUNAPUNA 
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ANNUAL REPORT  REPORT 2020     STABILIZATION FOR FUTURE GROWTH 

2.3     Supervisory Committee 

Absent 

Substitutes 

3.0 NATIONAL ANTHEM/CREDIT 
UNION PRAYER & PRESIDENT’S 
OPENING REMARKS 

3.1 The President led the meeting in 
singing the National Anthem of the Republic 
of Trinidad and Tobago. This was followed by 
the reciting of the Credit Union Prayer and 
the observance of one (1) minute silence in 
memory of deceased members of the Society 
and in honour of the pioneers of the Credit 
Union Movement of Trinidad and Tobago and 
in particular the founding fathers of TWCU 
Credit Union Co-operative Society Limited.  

The President introduced the officers at the 
head table, those seated in the audience and 
guests. Mr. Sandy also introduced Mrs. 
Shurla Mc Eachnie-Christmas, newly 
appointed Manager of the Society. 

3.2     President Opening Remarks 

The President in delivering the opening 
remarks welcomed all present and made 
special reference to COVID-19, which had 
brought restrictions to the country and by 
extension the entire world. Mr. Sandy 
indicated that because of COVID-19 and the 
restriction imposed on gatherings of not more 
than ten (10) persons, the Society was unable 
to convene the 70th Annual General Meeting 
(AGM) which was originally scheduled to 
take place on March 21st, 2020 at the Trinidad 
Hilton and Conference Centre, at No. 1B 
Lady Young Road, Morvant.  The Society 
was prepared and had sent out the notice for 
the AGM and the brochures were printed. 

Mr. Sandy advised the meeting that the 
Society had requested approval for the 
hosting of the 70th Annual General meeting 
from the Ministry of Health by letter dated 
November 13th, 2020.  

The Ministry of Health responded granting 
approval for the hosting of the Annual 
General Meeting by letter dated November 
18th, 2020, signed by the Honourable Terrance 
Deyalsingh, Minister of Health.  The Ministry 
of Health gave approval for four hundred 
(400) persons to be present based on the 
space of the venue.  

Ms. Yentl Figaro-
Chandler Simon  

Chairman

Ms. Eastlyn 
Haynes 

Secretary  

Ms. Pauline 
Bartholomew 

Member (excused) 

Ms. Vanessa 
Jaikaran    

1st Substitute to 
the Supervisory 
Committee

Ms. Neesha 
Hillerick 

2nd Substitute to 
the Supervisory 
Committee
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ANNUAL REPORT  REPORT 2020     STABILIZATION FOR FUTURE GROWTH 

Mr. Sandy impressed on all in attendance that 
all protocols must be observed, failing which 
the Society risked having the meeting stopped 
by the Ministry of Health personnel. 

3.3.   Guests 

The President introduced representatives and 
their respective organisations. 

o Ms. Dianne Joseph – Chief Operating 
Officer, Co-operative Credit Union League 
of   Trinidad & Tobago  

o Mr. Andre Goindoo - Managing Director 
& Chief Executive Officer, CUNA 
Caribbean Insurance Society Limited 

o Ms. Amanda Mohan - Co-operative Credit 
Union League of Trinidad and Tobago 

o Ms. Josian H Joseph -  Co-operative Credit 
Union League of Trinidad and Tobago    

o Mr. Aaron Amarsingh - Co-operative 
Credit Union League of Trinidad and 
Tobago   

4 .0 NOTICE, BROCHURES AND 
STANDING ORDERS 

4.1    Brochure 

The President advised that the brochures were 
circulated in advance of the meeting and he 
invited a motion from the floor to have the 
brochure taken as read. Mr. Ian Rawle Lange 
moved a motion that the brochure be taken as 
read, seconded by Ms. Neesha Hillerick and 
carried by the meeting. 

4.2     Amendment to Agenda 

The President moved a motion for the agenda 
on Page 7 of the brochure to be amended to 
read: 

1) Call to Order (Supervisory) 
2) Report of Credentials Committee  
3) National Anthem 
4) Credit Union Prayer / One Minute 

Silence 
5) President’s Welcome Remarks 
6) Notice of Meeting/Amendment to 

Agenda  
7) Minutes of 69th Annual General 

Meeting and Business Arising/
Report of the Board of Directors 

8) Election of Officers 
9) Other 2019 Reports  

- Supervisory Committee 
- Credit Committee 
- Education Committee 

10) Presentation of Audited Accounts 
2019 

11) Treasurer’s Report 2019, Budget 
Proposals 2020 

12) Elections Results 
13) Recommendations 

- Dividends  
- Appointment of Auditors 

14) Resolutions 
- Authorization to Borrow 
- Ratification of Purchase 

15) Oath of Office 
16) Closure 

Acceptance of the amended agenda was 
seconded by Mr. Coleman Carrington and 
carried by the meeting. 
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ANNUAL REPORT  REPORT 2020     STABILIZATION FOR FUTURE GROWTH 

4.3    Notice of the Meeting 

Mr Lennard Moorley, Secretary of the Board 
of Directors read the Notice of the 70th 
Annual General Meeting. Mr. Moorley 
referred the meeting to the Notice which was 
circulated and which was published in two (2) 
daily newspaper (Trinidad Guardian and 
Newsday) in accordance with Bye-Law 18.  

4.4   Standing Orders 

The Secretary referred the meeting to Page 8 
of the brochure and asked members to pay 
special attention to Standing Orders No. 12 
and No. 13. The President asked for a motion 
for the acceptance of the Standing Orders. 
The motion was moved by Ms. Camille 
Carasquero, seconded by Mr. Coleman 
Carrington, and carried by the meeting. 

5.0   MINUTES 

5.1 Corrections/Omissions of the Minutes 
of the 69th Annual General Meeting 

There were no corrections and omissions.  

5.2   Confirmation of Minutes of the 69th 
Annual General Meeting 

Confirmation of the Minutes was moved by 
Ms. Camille Carasquero, seconded by Mr. 
Coleman Carrington, and carried by the 
meeting. 

5.3   Business Arising from Minutes of the 
69th Annual General Meeting 

There was no business arising. 

6.0   REPORTS 

6.1    Board Of Directors 

Mr. Sandy asked for a motion for the adoption 
of the Board of Directors report.  The motion 
was moved by Ms. Ingrid Richardson, 
seconded by Mr. Denie Joseph and carried by 
the meeting. 

Mr. Moorley presented the Board of Directors 
report on pages 29 to 42. Mr. Moorley noted 
some of the highlights of the report. 

The President asked for a motion to accept 
the Board of Directors report. The motion 
was moved by Ms. Camille Carasquero, 
seconded Mr. Coleman Carrington and 
carried by the meeting. 

7.0   CONDUCT OF ELECTIONS 

The President advised the meeting that the 
election of officers for the Supervisory 
Committee, Credit Committee and Board of 
Directors would be conducted by a team 
headed by Ms. Dianne Joseph, Chief 
Operating Officer of the Co-operative Credit 
Union League of Trinidad and Tobago. 

7.1   Ms. Dianne Joseph advised that the 
Credential (Supervisory) Committee reported 
that there were seventy-five (75) members 
present at the time of the election. Ms. Joseph 
introduced her team to the meeting and stated 
the guidelines and COVID- 19 protocols that 
must be observed for conducting the 
elections. 

7.2 Ms. Joseph explained that voting 
would take place electronically and explained 
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ANNUAL REPORT  REPORT 2020     STABILIZATION FOR FUTURE GROWTH 

the procedure for voting. Incentivize Limited 
of No. 8 Gittens Street, Tacarigua was 
contracted to electronically facilitate the 
tallying of ballots. 

7.3  Board Of Directors 

Ms. Dianne Joseph asked three (3) times for 
further nominations. There were no further 
nominations and Ms. Joseph closed 
nominations for Board of Directors. 

Elected to serve were Mr. Alfred Sandy, Mr. 
Vernon Toussaint, Mrs. Rosetta Bedeau and 
Ms. Lorna Maycock.  

1st Substitute, Mr. Denie Joseph and 2nd 
Substitute Ms. Camille Carasquero. 

7.4   Supervisory Committee 

Ms. Dianne Joseph advised the meeting that 
Ms. Paul ine Bar tholomew and Ms. 
Charmaine Cambridge were not present but 
had sent in letters which indicated their 
will ingness to be nominated to the 
Supervisory Committee in their absence. The 
letters were accepted by the meeting. 

Ms. Dianne Joseph asked three (3) times for 
further nominations.  There were no further 
nominations and Ms. Dianne Joseph closed 
nominations for the Supervisory Committee. NAME 

VOTES
NOMINATED 
BY

SECONDED BY

Mr. Denie 
Joseph

 Ms. Ingrid 
Richardson 

Mr. Ian Rawle 
Lange 

����
36

Mr. Alfred 
Sandy 

 Ms. 
Camille 
Carasquero 

Ms. Yentl 
Figaro-
Chandler 
Simon   

58

Mr. Vernon 
Toussaint  

 Ms. 
Camille 
Carasquero 

Ms. Yentl 
Figaro-
Chandler 
Simon 

49

Mrs. 
Rosetta 
Bedeau 

Ms. Camille 
Carasquero 

Ms. Yentl 
Figaro-
Chandler 
Simon 

54

Ms. Lorna 
Maycock 

Ms. Camille 
Carasquero 

Ms. Yentl 
Figaro-
Chandler 
Simon 

43

Ms. Camille 
Carasquero

 Mr. Denie 
Joseph 

Mr. Hamilton 
Scoon

13

NAME 
VOTES

NOMINATED 
BY

SECONDED 
BY

Ms Yentl 
Figaro- 
Chandler 
Simon   

Ms. Eastlyn 
Haynes 

Mr. Denie 
Joseph

����40

Ms. Pauline 
Bartholome
w 

Ms. Eastlyn 
Haynes  

Mr. Denie 
Joseph

32

Ms. Vanessa 
Jaikaran

Ms. Eastlyn 
Haynes 

Mr. Denie 
Joseph

38

Ms. Neesha 
Hillerick 

Ms. Eastlyn 
Haynes 

Mr. Denie 
Joseph

41

Ms. 
Charmaine 
Cambridge 

Ms. Eastlyn 
Haynes 

Mr. Denie 
Joseph

21

Ms. Susan 
Nurse

Ms. Lorna 
Maycock

Mrs. 
Rosetta 
Bedeau

26
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ANNUAL REPORT  REPORT 2020     STABILIZATION FOR FUTURE GROWTH 

Elected to serve were: Ms. Yentl Figaro-
Chandler Simon, Ms. Vanessa Jaikaran and 
Ms. Neesha Hillerick.  

1st Substitute, Ms. Pauline Bartholomew and 
2nd Substitute, Ms. Susan Nurse. 

7.5   Credit Committee 

Ms. Dianne Joseph asked three (3) times for 
further nominations. There were no further 

nominations and Ms. Dianne Joseph closed 
nominations for the Credit Committee. 

Elected to serve were, Mr Vernon Toussaint, 
Ms. Ingrid Jack, Mr. Hamilton Scoon, Mr. 
Alfred Noel and Ms. LornaMaycock. 

1st Substitute, Ms. Eastlyn Haynes and 2nd 
Substitute, Ms. Camille Carasquero. 

8.0 REPORTS (Continued) 

8.1    Supervisory Committee  

8.1.1 Ms. Ms Yentl Figaro-Chandler Simon, 
Chairman of the Supervisory Committee 
presented the report. 

8.1.2 The President reminded the meeting that 
the brochure was taken as read earlier in the 
meeting.  

8.1.3  Ms. Yentl Figaro-Chandler Simon 
asked if there were any questions or 
clarifications required in the Supervisory 
committee report. There were no questions or 
requests for clarification. 

8.1.4. Acceptance of the report was moved by 
Ms. Lorna Maycock, seconded by Ms. Ingrid 
Richardson, and carried by the meeting. 

8.2    Credit Committee  

The President invited Ms. Ingrid Jack, 
Secretary of the Credit Committee to present 
the report. 

8.2.1 Ms. Ingrid Jack presented the report 
and then asked if there were any questions or 
clarifications required in the Credit 

NAME 
VOTES

NOMINATED 
BY

SECONDED BY

Ms. Vernon 
Toussaint 

Mr. Alfred 
Sandy

Ms. Irma 
Telesford-
Jameson

����
54

Mr. 
Hamilton 
Scoon 

Mr. Alfred 
Sandy

Ms. Irma 
Telesford-
Jameson

56

Ms. Lorna 
Maycock 

Mr. Alfred 
Sandy

Ms. Irma 
Telesford-
Jameson

52

Mr. Alfred 
Noel

Mr. Alfred 
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Committee report. There were no questions or 
requests for clarification. 

8.2.2 The motion for the acceptance of the 
Credit Committee report was moved by Ms. 
Eastlyn Haynes, seconded by Ms. Cherilann 
Phillips and carried by the meeting. 

8.3     Education Committee  

8.3.1  The President advised the meeting that 
Ms. Lemour Joseph, secretary of the 
Education Committee asked to be excused 
because of a death in the family. Mr. Sandy 
invited Mr. Hamilton Scoon, Chairman to 
present the report. 

8.3.2  Mr. Hamilton Scoon, Chairman of the 
committee presented the report. 

8.3.3 Mr. Hamilton Scoon asked if there 
were any questions or clarifications required 
in the Education committee report. There 
were no question or requests for clarification. 

8.3.4  The motion for the acceptance of the 
Education report was moved by Mr. Patrick 
Hall seconded by Mr. Denie Joseph and 
carried by the meeting. 

8.4.    Auditor’s And Treasurer’s Reports, 
Audited Financial Statements And Budget 

8.4.1  Mr. Sandy invited Mr. Clive Small, 
Treasurer to present the Treasurer’s report, 
Audited Financial Statements and Budget.  

8.4.2 Statement Of Management’s 
Responsibilities  

Mr Lennard Moorley, Secretary read the 
STATEMENT OF MANAGEMENT’S 

RESPONSIBILITIES in its entirety in 
accordance with the requirements of the 
Institute of Chartered Accountants of Trinidad 
& Tobago. 

8.4.3   Auditor’s Report 

Mr. Ramcharitar via email dated November 
18th, 2020 stated that due to his own personal 
health requirements, he would not be able to 
attend such a large event. However, he would 
be available to deliver the report virtually, on 
whatever platform.  

Mr. Clive Small, Treasurer asked for the pre-
recorded video presentation of Mr. Leslie 
Ramcharitar, Auditor of Baker Tilly Montano 
Ramcharitar, Chartered Accountants to be 
presented to the meeting.  Mr. Ramcharitar 
presented a pre-recorded statement of the 
following: 

The Auditors’ Report stated, inter alia:  

We have audited the financial statements 
of TWCU Credit Union Co-operative 
Society Limited, which comprise the 
statement of financial position as at 
December 31, 2019, and the statement of 
comprehensive income, statement of 
changes in members’ fund and reserves 
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 
Society as at December 31st, 2019 and its 
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financial performance and its cash flows 
for the year then ended in accordance with 
Internat ional Financial Report ing 
Standards. 

8.4.4 Treasurer’s Report & Budget 
Proposal 

8.4.5  Mr. Small advised the meeting that the 
Treasurer’s report was from pages 71 to 112. 

8.4.6 Mr. Small highlighted various aspects of 
the report. 

8.4.7 Mr. Small made a correction on Page 
112 of the brochure. He advised that the Total 
Income should be $21,616,108 instead of 
$24,616,108. 

8.4.8 Mr. Small presented the Budget for 
2020 and asked if there were any questions or 
clarification from the floor. There were no 
question or request for clarification.  

8.4.9  Acceptance of the report was moved by 
Ms. Camille Carasquero, seconded by Ms. 
Ingrid Richardson, and carried by the 
meeting. 

9.0    DESTRUCTION OF BALLOTS 

9.1    Ms. Dianne Joseph invited a motion for 
the destruction of the ballots. The motion was 
moved by Mr. Ian Rawle Lange, seconded by 
Ms. Camille Carasquero, and carried by the 
meeting. 

9.2   Ms. Joseph congratulated the Society on 
the successful hosting of the 70th Annual 
General Meeting. 

9.3    Mr. Alfred Sandy thanked Ms. Joseph 
and her team for conducting the elections and 
the guidance provided leading to the 70th 
Annual General Meeting. 

10.0   RECOMMENDATIONS 

Mr. Lennard Moorley, Secretary presented the 
Recommendations and Resolutions. 

10.1 Dividends – The Board recommends to 
this 70th Annual General Meeting that 
dividends at the rate of three and three-quarter 
percent (3.75%) be declared for the year 2019 
and that such sums be credited to members’ 
share account. 

Moved by Mr. Lennard Moorley, seconded by 
Mr. Martin Mayers and carried by the 
meeting. 

10.2  Auditors – The Board of Directors 
recommends to this 70th Annual General 
Meeting that the firm Baker Tilly Montano 
Ramcharitar of Mecalfab House, No. 92 
Queen Street, Port of Spain be appointed 
auditors for the financial year 2020. 

Moved by Mr. Lennard Moorley, seconded by 
Mr. Alfred Noel and carried by the meeting. 

11.0  RESOLUTIONS 

11.1 Authorization to Borrow 

Be it resolved that this 70th Annual General 
Meeting authorises the Board of Directors to 
borrow monies on behalf of the TWCU Credit 
Union Co-operative Society Limited from any 
approved source on such security and on such 
terms as it thinks fit and for such purpose that 
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it thinks necessary, providing that the total 
sum does not exceed one hundred and thirty- 
two million, three hundred thousand dollars 
($132.3 M) 

Moved by Mr. Lennard Moorley, seconded by 
Ms. Camille Carasquero and carried by the 
meeting. 

11.2 Ratification of Purchase 

Be it resolved that this 70th Annual General 
Meeting ratifies a decision taken by the Board 
of Directors on September 25th, 2019 to 
purchase a parcel of land at No. 69 Frederick 
Street, Port of Spain at a cost of sixteen 
million, one hundred and seventy-two 
thousand, three hundred and ninety-five 
dollars and fifty cents ($16,172,395.50), 
inclusive of Stamp Duty payable to the Board 
of Inland Revenue, Legal fees, and Valuation 
Report.  

Moved by Mr. Lennard Moorley, seconded by 
Ms. Ingrid Jack and carried by the meeting. 

12.0 OATH OF OFFICE 

12.1 Ms. Dianne Joseph administered the 
Oath of Office to all newly elected officers 
and sitting officers and Substitutes to the 
Board of Directors, Supervisory Committee 
and Credit Committee. 

13.0    ACKNOWLEDGEMENTS  

The President thanked Ms. Dianne Joseph and 
her team for conducting the elections. He also 
thanked all newly elected officers of the 
credit union, guests, caterers, sound system 

technicians, manager, staff, and members 
present for thei r contr ibut ions and 
participation which were instrumental in 
making the Annual General Meeting a 
success. 

14.0   CLOSURE 

The President wished all a safe journey home 
and adjourned the meeting at 11:20 a.m. 

___________________________ 

Lennard Moorley 
Secretary Board of Directors 

Confirmed on: 

___________________________ 

Moved by:  

___________________________ 

Seconded by; 

___________________________ 

President’s Signature:  

___________________________ 
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1. INTRODUCTION 

1.1 The COVID -19 global pandemic in 
2020 impacted on every facet of operations of 
human life throughout the world. The effects 
were felt in the areas of health, economics, 
politics, social and cultural aspects globally, 
regionally, and locally. 

1.2 Global Economy  

The emergence of the novel coronavirus 
(COVID-19) pandemic has triggered a global 
economic recession in 2020. Domestically, 
economic activity declined in the 1st quarter of 
2020 due to a widespread contraction in the 
energy sector and a slowdown in non-energy 
activity. Headline inflation remained low and 
stable into the 1st three months of 2020, reflective 
of constrained consumer demand. (Source: 
Excerpt from Central Bank of Trinidad & Tobago 
Economic Bulletin July 2020) 

1.3 Latin America & Caribbean 

The Latin America and the Caribbean region 
will experience a contraction of -7.7% in 
2020 but will have a positive growth rate of 
3.7% in 2021, due mainly to a statistical 
rebound that will nonetheless be insufficient 
for recovering the economic activity levels 
seen prior to the coronavirus pandemic (in 
2019).  

According to the document by the Economic 
Commission for Latin America and the 
Caribbean (ECLAC), in a context of global 
contraction, Latin America and the Caribbean 
is the region in the developing world that has 
been hardest hit by the crisis stemming from 
COVID-19. In the decade prior to the 
pandemic, the region was on a low-growth 
trajectory, and in 2020 it faces an 
unprecedented combination of negative 
supply and demand shocks, which is 

translating into the worst economic crisis in 
the last 120 years. (Source: Excerpt from 
Economic Commission for Latin America and 
the Caribbean – December 2020) 

1.4  Trinidad & Tobago 

Domestically, while the economy remained 
subdued during the third quarter of 2020, 
there were signs of resurgence in construction
— notably public works and home repairs —
as well as manufacturing. As the year comes 
to a close, there are also indications that a 
number of financial institutions and other 
private businesses are successfully adapting 
their processes to streamline operations and 
boost sales, notwithstanding the shadows cast 
by the pandemic.  

Headline inflation remained contained, 
measuring 0.9 per cent in the 12 months to 
November 2020. However, there has been a 
notable uptick in food inflation to 5.1 per cent 
in November compared with 2.1 per cent in 
August, possibly related to Covid-19 
disruptions in supply from domestic and 
imported sources. 

COVID-19 mitigation measures disrupted 
Trinidad & Tobago’s labour market during the 
first half of 2020. (Source: Excerpts from 
Economic Bulletin. Central Bank of Trinidad 
&Tobago, December 2020) 

The Central Government operat ions 
registered an overall deficit of $10.7 billion 
during the first nine months of the fiscal year 
(FY) 2019/20 (October 2019 - June 2020). 
(Source: Excerpts from Economic Bulletin. 
Central Bank of Trinidad &Tobago, July 
2020) 

Despite the challenges, a General Election 
was successfully held on August 2020 in 
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keeping with the Constitution of Trinidad & 
Tobago. 

2. OUR CREDIT UNION 

The Re-branding of the Society and launch of 
the new LOGO was held on January 31st, 
2020 at the Calypso Lounge, Radisson Hotel, 
Wrightson Road, Port of Spain. There was a 
momentum of a new era which permeated the 
Society. This was stymied in March 2020 
when the country was locked down which 
forced the Board to operate within the new 
normal.  

Faced with the challenges of the pandemic, 
the Board instituted measures of sanitizing, 
temperature checks, social distancing, that 
kept the Society’s staff and members safe 
from COVID -19. The Board also remained 
committed to ensuring that service to 
members were not unduly affected.  The 
Board and committees met virtually and 
conducted the affairs of the Society. 

The 70th Annual General Meeting had to be 
rescheduled from March 21st, 2020 to 
November 21st, 2020 because of restrictions 
on large gathering.  

We are pleased to report, that in spite of the 
challenges faced, the Society recorded a 
successful year 2020. Your Board remained 
resolute in managing the affairs of the Society 
with prudence, sound decisions and at all 
times sought to protect the assets of the 
membership. 

3. BOARD OF DIRECTORS 

The Board of Directors for the 2020 – 2021 
term: 

• Mr. Alfred Sandy    
• Mr. Vernon Toussaint 
• Mr. Hamilton Scoon    
• Mrs. Rosetta Bedeau 
• Mr. Clive Small    
• Ms. Lorna Maycock 
• Mr. Trevor Alleyne    
• Ms. Ingrid Jack 
• Mr. Lemour Joseph    
• Mr. Patrick Hall 
• Mr. Alfred Noel    
• Mr. Lennard Moorley 

Substitutes: 
• Mr. Denie Joseph    -  1st Substitute 
• Ms. Camille Carasquero - 2nd Substitute 

4.   ELECTIONS 

In accordance with Byelaw 24(a), a Special 
Meeting of the Board of Directors was held 
on November 21st, 2020, at the Torenia Hall, 
Centre of Excellence, Macoya Road, 
Tunapuna for the election of officers. 

Ms. Yentl Figaro-Chandler Simon reported 
that the Supervisory Committee conducted 
their election of officers earlier that day 
(November 21st, 2020) and Officers elected 
were: 

Chairman - Ms. Yentl Figaro-Chandler 
Simon  
Secretary    -   Ms. Vanessa Jaikaran   

In accordance with Bye Law 28(a), the Credit 
Committee held its first meeting on 
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November 21st, 2020. Under the supervision 
of the Supervisory Committee at that meeting 
the following officers were elected to serve. 

Chairman: Mr. Vernon Toussaint     
Secretary:  Ms.  Ingrid Jack  

The election of officers for the Board of 
Directors was conducted by the Supervisory 
Committee which was chaired by Ms. Yentl 
Figaro-Chandler Simon. 

Officers elected for the 2020-2021 term were: 

• Mr. Alfred Sandy         President 
• Mr. Hamilton Scoon    Vice President 
• Mr. Lennard Moorley  Secretary 
• Ms. Lorna Maycock.    Assistant Secretary 
• Mr. Clive Small        Treasurer 
•
5. MEETINGS 

 Meetings held by the Board of Directors 
during the year were: 

6. STATUTORY COMMITTEES 

6.1 Credit Committee  

During the reporting period, 1542 loan 
applications valued at $ 24,937,034, were 
approved and 135 meetings were held.  

Due to COVID–19, meetings scheduled for 
San Fernando and Tobago after March 12th, 
2020 were suspended until further notice. 

Despite COVID-19, the committee met 
regularly to provide financial counselling and 
to approve loan applications. 

6.2   Education Committee 

Mr. Hamilton Scoon, Vice President of the 
Board was appointed Chairman of this 
committee. The committee due to COVID-19 
pandemic were unable to host courses and 
programmes.  

1. The Annual Joseph Corbie SEA & 
Scholarship awards function was held on 
Friday 11th December 2020 via Hybrid 
(phys ica l /v i r tua l ) . E ighteen (18) 
successful students participated where 
fifteen (15) viewed virtually and three (3) 
were present physically.   

The committee was unable to host the Annual 
David O’Brien CSEC Awards because of a 
delay surrounding the CSEC final results 
from the Caribbean Examination Council. 

6.3   Supervisory Committee 

Supervisory Committee, on the invitation of 
the Board of Directors, attended board 
meetings from time to time. The committee 
was represented by the Chairman. The 

TYPE OF MEETING TOTAL

Statutory 11

Executive  03

Emergency 01

Special 11

Other 00

TOTAL 26
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committee, during its tenure, made useful 
recommendations and observations to the 
Board. 

7. ADMINISTRATION 

7.1 Mr. Richard Allan, former Manager, 
resigned effective February 29th, 2020.  The 
Society advertised the position and on 
completion of the recruitment process 
selected Mrs. Shurla Mc Eachnie-Christmas 
as the Manager and Mrs. Mc Eachnie-
Christmas joined the Society on September 
15th, 2020.  During the period February 17th, 
2020 to September 15th, 2020, Mrs. Rosetta 
Bedeau, Director, acted as Manager. The 
Board expressed special thanks to Mrs. 
Bedeau for rendering her services during 
unprecedented times. 

Mrs. Mc Eachnie-Christmas has brought to 
the Society a wealth of knowledge and 
experience having worked in the Credit 
Union and private sectors. 

8.0    STRATEGIC PLAN 

The Board recognized that there were 
challenges facing the Society which had to be 
confronted.  These included COVID-19, an 
intense competitive financial environment, 
the slowing down of economic activity in the 
country and job losses.  

The Board’s task was to ensure, that 
notwithstanding the challenges ahead, the 
Society must remain relevant, making every 
member experience, a moment to be 
treasured. 

Highlights of the revised Strategic Plan for 
2018 - 2020 were: 
a) To increase Income 
b)  Extension of the Membership Bond 
c) Rebrand the Credit Union   
d) New Services 
e) Develop Human Resource Capacity  
f) Demolition of Existing Buildings and 

Construction of a new Building at   
105-107 Henry Street, Port of Spain 

g) Youth Development 
h) Promotion and Marketing of the Society 

8.1.1 To Increase Income 

a) The Society introduced new types of loans 
in 2020, Seasonal and continued with the 
Back to School Loans. These loans were well 
received by the membership and the Society 
had good reviews. 

b) The Board developed strategies to reduce 
delinquency and to improve the collection of 
doubtful debts. The amount recovered in 2020 
was Four Hundred and Eighty-nine 
Thousand One Hundred and Eighty-two 
Dollars ($489,182.00) . 

c) The Society increased the collection of 
doubtful debts in 2020 in comparison to 
previous years due to implementation of more 
effective initiatives. Delinquent members 
were referred to the Commissioner for Co-
operative Development, a contractor was 
hired for debt collection, referrals to two debt 
collection agencies and vehicles were re-
possessed under our amended Delinquency 
policy. 
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d) The Board was prudent in investing in 
financial organisations that were sound, stable 
and profitable. The Board also invested in 
bonds that were offered by the Government of 
Trinidad & Tobago.  

8.1.2    Increase Membership  

The Society amended the Byelaws in 2019 to 
open the membership bond. 

The Society faced challenges in growing the 
membership in 2020 because of the inability 
to go out and meet and discuss the benefits 
and services offered by the Society with 
interested individuals. The Society resorted to 
social media and on-line marketing.  

8.1.3 TWCU Health Plan And Life 
Insurance Coverage 

The Society negotiated the Health Plan and 
Life Insurance Coverage with CIC Insurance 
Brokers Limited, No. 122-124 Frederick 
Street, Port of Spain and received approval 
for members who were over sixty-five (65) 
years to be allowed to join the TWCU Health 
Plan and Life Insurance coverage during the 
first three (3) months of the launch of the 
plan. The Society considered this to be of 
great significance since these members would 
not be allowed to join any Health Plan under 
normal circumstances. 

The Health Plan was launched in April 2020 
and was advertised in newspaper, social 
media platforms and TWCU website. The 
Society also had competitions and incentives 
which attracted our members who eagerly 
joined the TWCU Health Plan and Life 

Insurance Coverage. Also, new members 
joined the Society to have access to the 
Health Plan and Life Insurance coverage. 

The Board would like to encourage all 
members to join the plan and to maintain 
monthly payments of premiums on a timely 
basis as well as payment to Share accounts. 

8.1.4 Rebrand the Credit Union 

In 2019, a Re-branding Task Force was 
formed to develop plans and strategies for 
execution in the re-branding of the Society. 

The Society considering the rapidly changing 
operating environment, particularly within its 
original common bond, embarked on a re-
branding exercise. The first phase was 
changing of the name of the Society from 
Telephone Workers’ Credit Union Co-
operative Society Limited to TWCU Credit 
Union Co-operative Society Limited. This 
was one of the Strategic goals in the 
2018-2020 Strategic Plan to maintain 
membership and attract new and potential 
members. 

The Society began 2020, with a sense of 
expectancy, with a Re-Branding ceremony 
held on January 31st, 2020 at the Radisson 
Hotel, Wrightson Road, Port of Spain. At this 
ceremony, the new Name and LOGO of the 
Society was unveiled by Ms. Angela Mc 
Kenna, Commissioner for Co-operative 
Development (Ag) and Mr. Alfred Sandy, 
President, TWCU Credit Union Co-operative 
Society Limited. 

Amongst the invited guests were Mr. Joseph 
Remy, President of the Co-operative Credit 
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Union League of Trinidad & Tobago 
(CCULTT), Ms. Dianne Joseph, Chief 
Operating Officer (CCULTT).  

8.1.5 70th  Anniversary Commemoration 

The Committee had formulated plans to 
celebrate the 70th Anniversary of our Society 
but these had to be curtailed due to COVID 
-19. However, on May 25th 2020, a 
Commemorat ive Adver t i sement was 
published in the Trinidad Guardian and 
Newsday daily newspapers with a message 
from the President Mr. Alfred Sandy and a 
radio interview on I95.5fm with Mr. Trevor 
Alleyne, Director, in which they highlighted a 
brief history of the Society and the benefits 
and services that were provided to members. 

8.1.6 New Services 

The Society embarked on providing members 
with easy access to conduct business and new 
products and services as follows: 

a. Online Services   
b. Deposit Services at First Citizens Bank 
c. Group Health Plan for members. 
d. Online payee services at the 

Commercial Banks: First Citizen, 
Scotiabank, and Royal Bank of 
Canada. 

8.1.7 Information Technology  

a) The Society had to purchase two (2) new 
servers because the existing servers were 
unstable and caused a degradation of 
service. The old servers were in operation 
for over seven (7) years. 

b) The Society also engaged Softcom 
Limited to upgrade the CUMME system. 

This upgrade will allow for improved 
online services in 2021. 

8.1.8 Develop Human Resource Capacity 

8.1.8.1   Staff Negotiations 

The Society successful ly concluded 
negotiation with the Banking, Insurance and 
General Workers Union (BIGWU) on behalf 
of the Society’s staff for the periods, 2016 to 
2018 and 2019 to 2021. 

8.1.8.2  Staff Training and Development 

The Society’s plan to develop staff was 
curtailed because of COVID-19 and measures 
taken by Ministry of Health to prevent the 
spread of the virus.  

Staff members participated in the following 
course (vir tual ly) . This course was 
compulsory based on the Finance Intelligence 
Unit Act. 

• NEM Leadership Consultants – AML 
& Counter Financing of Terrorism 

8.1.8.3   Board and Committees Training & 
Development 

The Board and Committee members 
participated virtually in the listed courses: 

• AML & FIU Compliance Training - 
NEM Leadership Consultants 

• Report & Minute Writing 

• Understanding Financial Statements 

8.1.9 Design & Build 105-107 Henry      
Street Office 
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Members of the Building Committee were: 

The committee held scheduled meetings each 
month with Lauriston Lewis Associates 
Limited (LLAL), Project Manager, to monitor 
and take critical decisions relevant to the 
progress of the project. The details of 
progress in 2020 have been as follows: 

a) Daleem General Contracting Limited 
(DGCL) was awarded the contract to 
construct the electrical kiosk based on 
tender and evaluations conducted by 
Lauriston Lewis Associates Limited 
(LLAL). The cost of construction of the 
electrical kiosk was $306,060.04 (VAT 
Inclusive). Work on the Kiosk was 
completed on February 28th, 2020. 

b) Town & Country Planning Division 
granted approval for the Society to carry 
out development of land situate at Nos. 
105 to 107 Henry Street, Port of Spain in 

accordance with the proposals set out in 
the application dated October 29th, 2019.   

c) The Society received the Building Permit 
from the Port of Spain Corporation on 
November 17th, 2020.  Approvals were 
also received from the Trinidad and 
Tobago Fire Services and the Water & 
Sewerage Authority.  

d) The Tender for the Main Building was 
awarded to Alpha Engineering & 
Construction Limited, Lot 12-14 El 
Socorro Extension South, San Juan 
following tendering and evaluations 
conducted by LLAL and approved by the 
TWCU Board.  The cost of construction 
was $23,900,794.00 VAT Exclusive. 

e) The contract for construction was signed 
by TWCU Co-operative Society Limited 
and Alpha Engineering & Construction 
Limited on November 26th, 2020.  The 
Sod was turned on December 14th, 2020 
by Mr. Alfred Sandy President, Mr. 
Vernon Toussaint , Director, Mr. 
Murchison Brown, Former Mayor, Port 
of Spain Corporation and Mr. Matthew 
Deveaux, Managing Director, Alpha 
Engineering & Construction Limited. 

f) Construction commenced on December 
7th, 2020 and the building is expected to 
be completed in fourteen (14) months by 
February 2022. 

Mr Alfred Sandy Chairman 
(President)

Mr Hamilton Scoon Member (Vice 
President)

Mr. Lennard 
Moorley

Secretary to the 
Committee

Ms. Lorna Maycock Member(Asst 
Secretary to the 
Board)

Mr. Clive Small Member 
(Treasurer)

Mr. Trevor Alleyne Member (Director)

Mr. Shamshad 
Mohammed

Specialist Advisor
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8.1.10 Youth Development 

Highlights of the Youth Arm activities in 
2020. 

a)   The Youth Arm hosted Virtual seminars 
during Credit Union month in October 
2020. Guest speakers were invited to 
address the Youths.  

b)  A recommendation was made by the 
Youth Development Committee to the 
Board for two (2) laptops to be donated 
to two (2) youth members who were in 
need of online education support. The 
Board approved the recommendation, 
and the presentation was expected to be 
made in 2021. 

8.2  Sub-Committees 

Sub-Committees appointed by the Board in 
furtherance of the business of the Society 
were: 

• Finance and Investment 

• Human Resources and Industrial 
Relations 

• Education 

• Public Relations and Marketing 

• Information Technology 

• Byelaws and Membership 

• Policies & Procedures Review 

• Building 

• Youth Development 

• Delinquency 

These Sub-Committees met virtually during 
the year to conduct business and reported to 
the Board as required.  

8.3   Member/Community Support 

8.3.1 Donations 

 In keeping with our social responsibility, the 
Board provided support to religious, sporting, 
and cultural organisations. The total sum 
expended was Thirty-four Thousand and 
Thirty-five Dollars ($34,035.00) 

8.3.2 National Schools Choral Speaking 
Competition  

The Board, in collaboration with the Ministry 
of Education in 2019 commenced plans to 
resume the National Choral Speaking 
Competition in 2020. However, due to 
COVID-19 and the closing of all schools 
from March 2020 to the end of 2020, this 
competition had to be put on hold pending 
approval from the Ministry of Education. 

8.4   Tobago Update 

This annual forum to provide an update of the 
70th Annual General Meeting was scheduled 
to be convened on December 6th, 2020 at the 
Magdalena Grand Hotel, Lowlands, Tobago. 
This event had to be cancelled due to 
unforeseen circumstances.  

8.5   Financial Overview 

The Society’s accounts were prepared in 
accordance with IFRS 9. The Society hired 
Mr. Pooran Pardassie, Pardassie Chartered 
Accountants to assist in the preparation of the 
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financials to ensure that the Society was IFRS 
9 compliant. 

Comparison of 2019 to 2020 is as follows: 

8.6   Membership 

As at December 31st, 2020 the membership   
stood at five thousand, five hundred and 
eighty-one (5581). There were two hundred 
and fifty-eight (258) resignations and twenty-
seven (27) deceased members. 

8.7    Affiliated Organisations 

a) North West Regional Chapter of 
Credit Unions (NWRC) 

The Society maintained its affiliation to the 
NWRC and supported its social and 
educational programs. 

b) Co-operative Credit Union League of 
Trinidad and Tobago (CCULTT) 

The CCULTT is the umbrella body for 
credit unions. The Society continued to 
be an affiliate to this body. The Society 
participated in meetings which were few 
due to the pandemic. 

The CCULTT provided assistance and 
supported the Society in getting approval 

for conducting of the 70th Annual General 
Meeting. The League also held training 
programmes virtually. 

c) CUNA Caribbean Insurance 

CUNA provided members with Life 
Savings and Loan Protection (LS & LP) 
insurance coverage. The Society 
continued to receive settlements from 
CUNA on behalf of beneficiaries of 
d e c e a s e d m e m b e r s . L e t t e r s o f 
Administration not finished. 

The Society has continued to encourage 
members to enroll in the CUNA Family  

Indemnity Plan (FIP) which is designed 
to provide financial support to families in 
t he even t o f dea th . Nomina ted 
beneficiaries received timely settlements 
on their claims.  

The Board implemented a project to have 
members update their Nomination of 
Beneficiaries Form. The Board exhorts 
all members to ensure that your 
Beneficiary Nomination Form is up to 
date. Check the Society’s website or call 
the Office for further information. 

FIP certificate holders as at 31st 
December 2020 stood at seven hundred 
and seventy-five (775). There were thirty 
(30) claims submitted in 2020. 

d) Banking, Insurance and General 
Workers Union (BIGWU) 

The Society maintained a professional 
and cordial working relationship with the 
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employees’ representative with an aim to 
maintain a comfortable and productive 
working environment for our staff. 
During the year, the Board supported 
special activities of BIGWU. 

e) Telecommunications Services of 
Trinidad and Tobago Limited (TSTT) 

The Board, and on behalf of members, 
expresses sincere thanks and appreciation 
to the Management of TSTT for services 
rendered, as well as the ongoing goodwill 
to use the Company’s premises to 
conduct credit union business. 

f) Central Finance Facility (CFF) 

Affiliation was maintained with the CFF.  
As at December 31st, 2019 our share 
savings with the Facility stood at one 
hundred thousand ($100,000.00)     
dollars. 

g) Co-operative Development Division 

The Society sincerely thank the 
Commiss ione r fo r Co-ope ra t ive 
Development and Co-operative Officers 
for the guidance and advice during the 
year.   

h) Trinidad & Tobago Deposit Insurance 
Fund Co-operative Society Limited 
(TTDIF) 

The Society maintained its membership 
in the TTDIF. The facility is intended to 
act as a safety net for credit unions in the 
event of insolvency.  

8.8 Financial Intelligence Unit (FIU) 

8.8.1 Anti-Money Laundering and Counter 
Terror i s m F in an c in g (A ML/C FT) 
Compliance Initiatives 

a)   The process in accepting new members 
was revised and updated as per 
recommendations from the FIU and was 
implemented in November 2020. 

b)  AML/CFT annual mandatory training 
was conducted for Board, Committees, 
and staff members.  

c)   Internal controls continued to be closely 
monitored in 2020 for members 
depositing cash.    

d)  The Society complied with the 
amendments required as set out by the 
FIU during 2020.  

8.9   Obituaries 

The Board noted with sadness our members 
who passed during 2020 and extended 
condolences to the bereaved families on the 
passing of their loved ones. 

- Mr. Anthony Gillespie    
- Mr. Wayne Cordner 
- Mrs. Mary Morris     
- Mr. Bernard St. John 
- Ms. Safiyyah Mohammed    
- Mrs. Glen Matthew 
- Ms. Whitney Creese     
- Mrs. Dawn De Bellot 
- Ms. Florence Mc Kenzie    
- Mr. Ricardo Acosta 
- Mr. Eugene Nicholas    
- Mr.  Jason Baptiste 
- Mrs. Gemma Reyes  
- Mr. Puran Samaru 
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- Mr. John Cox      
- Mr. John Broomes 
- Mr. Richee Poliah     
- Mr. Peter Mitchell 
- Mr. Duane Graham     
- Mr. Dave Mc Neil 
- Mr. Kenneth Phillip     
- Mrs. Hyacinth George-Boyce  
- Mr. Anthony Graham     
- Mr. Ramon Boodooram 
- Ms. Umilta Marshall     
- Mr. Stephen Stowe 
- Mr. Selwyn Sobers 

8.10 Projections 

The Board recommits to improving services 
to our members, to seek the best return on 
investments, to maintain prudent financial 
practices and to implement procedures and 
controls in Stabilizing The Society For 
Future Growth . The Society is in the process 
of reviewing the Strategic Plan for 2021 – 
2022. 

The Projections for 2021: 

1. Finalise Strategic Plan for 2021 -2022 

2. Increase Income 

3. E x p a n d u s e o f I n f o r m a t i o n , 
Communication Technology (ICT) to 
allow for efficient operations and service 
delivery. 

4. Implement new creative approaches in 
conducting the Society’s business. 

5. Continue the process for the rebuilding of 
a new modern facility at 105-107 Henry 
Street, Port of Spain 

6. Establish satellite offices  

7. Building the Human Capacity 

a) Leverage on online learning. 

8. Continue Marketing of the Society 

9. Continue development of the youth 
membership. 

10. Develop and implement plans to decrease 
Delinquency. 

11. Participate in all discussions relative to 
proposed changes to the governing 
legislation for credit unions. 

12. Ensure that the Society remains 
compliant with all requirements of the 
Financial Intelligence Unit. 

13. T o i m p r o v e t h e m e t h o d s o f 
communication with the general 
membership. 

9.0  CONCLUSION    

The Board records a hearty thank you to 
Almighty God for His mercy, grace, and 
blessing especially during the past year. 

I wish to express sincere thanks to the Board 
of Directors, Supervisory, Credit and 
Education committees, Sub-Committees, 
Manager, and staff for their valued 
contributions throughout the year. 

Co-operatively yours, 

 ___________________ 

Lennard Moorley 
Secretary  
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L - R Susan Nurse, Vanessa Jaikaran, Ms. Yentl Figaro-Chandler-Simon, 
Neesha Hillerick , Ms. Pauline Bartholomew
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1.0 INTRODUCTION  

The Supervisory Committee in keeping with 
Bye-Law 29.2 (b) of the Bye-Laws of the 
Society respectfully submits this annual 
report on the affairs of the TWCU Credit 
Union Co-operative Society Limited (TWCU/
Socie ty) dur ing i t s tenure , for the 
consideration of the 71st Annual General 
Meeting (AGM). 

The primary objective of the Committee, in 
accordance with Bye-Law 29 of the Bye-
Laws of the Society is to keep itself fully 
informed of the financial condition of the 
Society. 

2.0 C O R O N AV I R U S D I S E A S E 
(COVID-19) PANDEMIC 

The year 2020 was an unprecedented one 
which called for an immediate shift in the 
way we live and operate. The COVID-19 
pandemic greatly impacted our lives, 
livelihood, country and economy; it spared no 
country or segment of society. However, 
through the swift and comprehensive actions 
of the Board, the financial risks posed by the 
pandemic were effectively managed. 

• Deferment of the 70th AGM 

In accordance with the requirements of Bye-
Law 18 of the Bye-Laws of the Society, the 
70th AGM was scheduled to be hosted on 
March 21, 2020 at Hilton Trinidad and 
Conference Centre. However, as a result of 
the measures effected by the Government of 
Trinidad and Tobago (GOTT), in response to  

the pandemic, the scheduled 70th AGM was 
deferred. 

Notwithstanding, the 70th AGM was hosted 
(November 21, 2020) at the Torenia Hall, 
Centre of Excellence as soon as it was 
deemed safe to do so by the Health Officials. 
However, given the health protocols still in 
effect, the AGM was required to be conducted 
within ninety (90) minutes. Nevertheless, in 
accordance with Bye-Law 22 of the Bye-
Laws of the Society, all requirements of the 
AGM were successfully completed. 

• Deferred Election of Officers 

As a consequence of the postponed 70th 
AGM, the election of Officers was not 
conducted until the very end of this financial 
period. However, given the critical nature of 
the duties and responsibilities of all outgoing 
Officers, it was necessary that these outgoing 
Officers continued conducting their functions 
until the 70th AGM was held. 
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These outgoing Officers were as follows: 

Board of Directors : 

Supervisory Committee : 

Credit Committee : 

• Deferred payment of dividends 

Due to the deferred 70th AGM, approval of 
dividends by the membership was not 
attained until November 21, 2020. As such, 
payment of dividends occurred at the end of 
November 2020. 

• Financial Risks 

In light of COVID-19, TWCU faced 
additional credit, market and operational risks 
for its financial activities. The COVID-19 
pandemic had an adverse impact on TWCU’s 
equity investments as well as triggered 
increased credit losses related to the Society’s 
loan portfolio. Further to this, there was a 
notable decline in loan applications during 
this period which also contributed to TWCU’s 
relatively subdued profitability. However, 
despite the challenges posed by the pandemic, 
TWCU had sufficient resources to meet its 
liquidity requirements and maintained a 
robust balance sheet.  

During the initial stages of the pandemic, 
TWCU immediately responded to changing 
circumstances which increased operational 
vulnerabilities into its processes. The change 
to shift work and shorter business hours 
added a level of disruption to the Society’s 
operations. Nevertheless, due to the astute 
leadership of the Board and Management 
there was no material adverse impact to 
TWCU’s operations during this period. 

Mr. Alfred Sandy President

Ms. Lorna Maycock Assistant Secretary

Mr. Vernon Toussaint Member

Ms. Rosetta Bedeau Member

Mr. Denie Joseph 1st Substitute

Ms. Reina Frampton-
Timothy

2nd Substitute 

Ms. Yentl Figaro-
Chandler Simon

Chairperson

Ms. Eastlyn Haynes Secretary

Ms. Pauline 
Bartholomew

Member

Ms. Neesha Hillerick 1st Substitute

Ms. Vanessa Jaikaran 2nd Substitute

Mr. Vernon Toussaint Chairman

Ms. Ingrid Jack Secretary

Ms. Lorna Maycock Member

Mr. Alfred Noel Member

Mr. Hamilton 
Scoon

Member

Mr. Tristan Alleyne 1st Substitute

Ms. Camille 
Carasquero

2nd Substitute
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3.0 ELECTED MEMBERS 

At the 70th Annual General Meeting held on 
November 21, 2020 at the Torenia Hall, 
Centre of Excellence, the following members 
were elected to serve on the Supervisory 
Committee in accordance with Bye-Law 29.1 
of the Bye-Laws of the Society: 

Members : 

Substitutes : 

At the first meeting subsequent to the 70th 
AGM, the Committee members elected the 
following persons to serve in the following 
positions: 

4.0 ELECTION OF OFFICERS 

4.1 Board of Directors 

The Supervisory Committee conducted the 
elections for the Executive Officers of the 
Board of Directors on November 21, 2020 in 

accordance with Bye-Law 24 (a) of the Bye-
Laws of the Society. The following Officers 
were elected to serve in the following 
positions: 

4.2     Credit Committee 

The Supervisory Committee conducted the 
elections of Officers for the Credit Committee 
on November 21, 2020 in accordance with 
Bye Law 28(a) of the Bye-Laws of the 
Society. Officers elected were as follows:  

5.0 MEETINGS 

5.1       Supervisory Committee Meetings 

The Supervisory Committee held virtual 
monthly meetings to review, discuss and 
execute its planned activities during the 
period. 

5.2       Supervisory Committee Meetings 

The Supervisory Committee was represented 
by the Chairperson at Statutory Board and 
Special Board meetings.  This allowed the 

Ms. Vanessa Jaikaran

Ms. Neesha Hillerick

Ms. Yentl Figaro-Chandler Simon

Ms. Pauline 
Bartholomew 

1st Substitute

Ms. Susan Nurse 2nd Substitute

Chairman Ms. Yentl Figaro-
Chandler Simon

Secretary Ms. Vanessa Jaikaran

President Mr. Alfred Salandy

Vice President Mr. Hamilton Scoon

Secretary Mr. Lennard Moorley

Assistant 
Secretary

Ms. Lorna Maycock

Treasurer Mr. Clive Small

Chairman Mr. Vernon Toussaint

Secretary Ms. Ingrid Jack
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Committee to keep abreast of the operational 
and financial decisions and strategies of the 
Board. 

6.0 GENERAL ACTIVITIES 

6.1       Financial Statements 

In accordance with Bye-Law 29.2 (a) of the 
Bye-Laws of the Society and keeping with 
our mandate, the monthly financial statements 
were examined and attested to. The 
Committee provides reasonable assurance 
that the financial information reviewed were 
free from material misstatements.  

6.2       Cash Accountability 

The Committee carried out unannounced cash 
audits during the period. Additionally, the 
Committee also assessed the process and 
controls regarding the Society’s cash and 
cheque management system. There were no 
violations or inconsistencies found. 

6.3      Loan Applications &  Delinquency 

During the period, random perusal of 
members’ loan applications, including those 
for Board and statutory committee members, 
were completed.  

As also highlighted in the Committee’s report 
to the 70th AGM, the Committee observed 
i n s t a n c e s o f n o n - c o m p l i a n c e w i t h 
requirements outlined in the Society’s Loan 
Policy during this financial period. Non-
compliance with the following sections of the 
Loan Policy were noted:  

  Section 4.2  

- This Section requires that a loan 
application must be submitted with the 
following documents: 

� Utility bill (not older than 3 
months) 

� Two forms of picture identification 
(Passport, Driver’s Permit or 
National Identification) 

� Current pay slip or any other 
document deemed necessary by the 
Credit Committee or Board of 
Directors 

Section 17.1 

� This Section states that for House 
Renovation/Repairs “an estimate of 
repairs shall be provided. Loan 
application form shall specify if partial 
or to complete renovation/repairs. If 
partial, an estimate of completion 
re n o v a t i o n s / re p a i r s s h a l l b e 
submitted”. 

Section 17.2  

� This Section requires that “applications 
must be supported by documented 
evidence or quotation” for legal 
transactions and tuition expenses. 

� These findings were again forwarded to 
the Board which indicated that the 
matter will be addressed by the Credit 
Committee. It should be highlighted 
that similar points were also raised by 
TWCU’s External Auditors via their 
2019 Management Letter. 

Delinquency has an adverse impact on the 
Society’s financial performance and thus 

42



SUPERVISORY COMMITTEE  REPORT 2020      STABILIZATION FOR FUTURE GROWTH

directly impacts each individual member. The 
Committee commends the Board and 
Management for vigorously attempting to 
recover outstanding debt but urges the Board 
that, especially in light of this uncertain 
economic climate, greater due diligence and 
compliance with the Society’s approved Loan 
Policy is required. 

6.4      Education Committee 

The Board of Directors in accordance with 
Bye-Law 30.1 of the Bye-Laws of the 
Society, appointed the following members to 
serve on the Education Committee: 

The COVID-19 pandemic negatively 
impacted the ability of the Education 
C o m m i t t e e t o e x e c u t e i t s p l a n n e d 
programmes during this period. However, the 
Education Committee indicated that there will 

be online/virtual programmes offered to the 
membership from 2021.  

Notwithstanding, the Education Committee 
successfully hosted the “Joseph Corbie S.E.A. 
and Scholarship Awards” on December 11, 
2020. Due to the required health protocols, a 
“hybrid ceremony” was held; in which the 
three scholarship winners physically attended 
the ceremony whilst all other winners 
participated using Zoom. 

The Supervisory Committee thanks the 
Education Committee for their commitment 
to serving the membership.  

6.5     Building Project 

The Building Committee continued to work 
tirelessly during this period and must be 
commended. The milestones achieved during 
the period included: 

A p p ro v a l f ro m P o r t o f S p a i n 
Corporation 

• The Corporation Building Permit for 
the TWCU Main Building located at 
105-107 Henry Street, Port of Spain 
was approved on November 17, 2020. 

Signing of Contract 

• The contract for the construction of 
the main building at 105-107 Henry 
Street, Port of Spain was signed with 
Alpha Engineering and Construction 
Limited on November 26, 2020. 

• Total contractual sum was $23.9M 
(vat exclusive) 

Convener Mr. Hamilton Scoon

Secretary Ms. Lemour Joseph

Members Ms. Ingrid Richardson 

Ms. Camille Carasquero 

Mrs. Irma Teleford 
Jameson

Co-opted 
Members

Mrs. Paula Coward-Paul 

Ms. Jerry-Lyn Mullings 

Ms. Lisamarie 
Ramsome 

Mr. Alex Thomas 

Ms. Tennille Alleyne
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Construction of the Building 

• Approval was granted to Alpha 
Engineering & Construction Limited 
to commence construction from 
December 7, 2020. 

The building is scheduled to be completed on 
or before February 7, 2022. 

However, the Committee faced challenges 
with receiving variance reports/analysis 
concerning the costs related to the Building 
project. The Treasurer gave verbal assurance 
that the project is on track. However, due to 
requested information not being forthcoming, 
the Committee was unable to conduct its 
independent checks. Therefore, in keeping 
with proper corporate governance principles, 
and in order to ensure that there are no 
excessive cost overruns, the Committee 
reminds the Board that it is critical that 
requested information be submitted in a 
timely manner so that the Committee can 
effectively fulfill its mandate. 

6.6     Acquisition of Land 

A parcel of land located at # 69 Frederick 
Street, Port of Spain was acquired at a cost of 
sixteen million, one hundred and seventy-two 
thousand, three hundred and ninety-five 
dollars and fifty cents ($16,172,395.50), 
inclusive of Stamp Duty payable to the Board 
of Inland Revenue, legal fees and Valuation 
Report. 

This land will be used as a car park to 
generate further income for the Society. 
However, during this financial period the 
necessary refurbishment works were 

conducted and thus the car park will be 
functional from the next financial period. 

6 .7 Compl iance wi th Ant i -Money 
Laundering and Combatting the Financing 
of Terrorism (AML/CFT) Legislation and 
Guidelines  

The Supervisory Committee commends the 
Board for its commitment in ensuring that the 
Society complies with the AML/CFT 
obligations. The Board, statutory committee 
members and staff received the mandatory 
AML/CFT compliance training during the 
period.  

6.8   Management Letter 

The Committee faced challenges with 
receiving the Board’s response to the 
Management Letter for the financial period 
ending December 31, 2019. The Committee 
requested the Board’s response on several 
occasions during the period but the Board’s 
response was not yet received as at the end of 
the period under review. The Committee also 
notes that this was also a challenge faced 
during the last financial period. 

The Committee reminds the Board that the 
r e c o m m e n d a t i o n s p r e s e n t e d i n t h e 
Management Letter provides insight into 
deficiency issues and thus will assist with 
strengthening the Society’s internal controls. 
Therefore, the Supervisory Committee urges 
the Board to place greater importance on 
reviewing the Management Letter so that the 
necessary controls required can be 
implemented in order to strengthen or 
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alleviate vulnerabilities found in the Society’s 
processes in a timely manner. 

7.0    TRAINING AND DEVELOPMENT 

Members of the Supervisory Committee 
participated in the following training 
programs:  

• Members Vanessa Jaikaran and Neesha 
Hillerick attended the ‘Report Writing’ 
w o r k s h o p c o n d u c t e d b y t h e 
Cooperative Credit Union League on 
September 3rd, 2020 via Google Meet. 

• The Chairperson, Yentl Figaro-
Chandler Simon, Secretary of the 
Committee, Ms. Eastlyn Haynes, 
members Vanessa Jaikaran and Neesha 
Hillerick attended the seminar titled 
“Understanding Financial Statements” 
conducted by the Co-operative Credit 
Union League on September 8, 2020 
via Google Meet. 

• The Chairperson, Yentl Figaro-
Chandler Simon and the Secretary, 
Eastlyn Haynes, of the Committee, 
attended the workshop titled ‘The 
Audit Role of the Supervisory 
Commi t t ee ’ conduc ted by the 
Cooperative Credit Union League on 
October 20, 2020 via Google Meet. 

• The Chairperson, Yentl Figaro-
Chandler Simon attended the seminar 
titled ‘Reading & Understanding 
Credit Union Financial Statement’ 
conducted by the Institute of Chartered 
Accountants of Barbados (ICAB) 
Secretariat on October 20, 2020 via 
Zoom. 

• All members of the Supervisory 
Committee attended the mandatory 
Anti-Money Laundering, Counter 
Financing of Terrorism (AML/CFT) 
training on November 4, 2020. This 
training was conducted by NEM 
Consultants via WEBEX.  

8.0 FURTHER RECOMMENDATION 

T h e S u p e r v i s o r y C o m m i t t e e a l s o 
recommends the following: 

• Grea te r r e sources be p laced on 
strengthening TWCU’s online facilities. 
Especially in light of the challenges posed 
by COVID-19, it is critical that the Board 
es tab l i shes secured and re l iab le 
alternatives to allow the membership 
easier and greater access to the Society’s 
financial services; 

• Formation of a Nomination Committee to 
ensure that members with the requisite 
skill sets and/or experience are presented 
to the membership for elections. This will 
also enable the membership to have a 
better knowledge of the person(s) who is/
are volunteering to serve the Society; and 

• Establish and implement a well-
documented succession plan to ensure that 
TWCU always has the leadership in place, 
particularly if there is a sudden change. 

9.0 CONCLUSION 

The Committee commends and thanks the 
Board for their continued diligence during 
this increasingly challenging economic 
landscape. Although the years ahead may 
hold many unprecedented challenges, the 
Committee is confident that the Board will 
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continue to pursue opportunities for growth 
and create sustainable long-term value for the 
membership. 

The Committee sincerely thanks the 
membership for the confidence placed in us 
and we wish all members good health, 
strength and success in the years to come.   

Finally, to the members of the Board, 
statutory committees, other committees and 
staff, we thank you for your dedication to 
duty during this very challenging year, your 
professional disposition, and for making our 
year a successful one. 

 

Respectfully submitted, 

Ms. Vanessa Jaikaran 
Secretary 
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� L - R Vernon Toussaint, Lorna Maycock, Camille Carasquero, Alfred Noel , 
Ingrid Jack, Eastlyn Haynes, Hamilton Scoon
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1.0 INTRODUCTION 

1.1 I am honored to present this report on 
behalf of the Credit Committee for the period 
January 1st to December 31st, 2020.    

1.2 At the 70th Annual General Meeting of 
TWCU Credit Union Co-operative Society 
Limited, held on Saturday, November 21st 

2020 at the Torenia Hall, Centre of 
Excellence, Macoya Road, Tunapuna.  The 
following persons were elected to serve on 
the Committee for the 2020/2021 term. 

Members:- 

 Mr. Vernon Toussaint  

Mr. Alfred Noel 

Mr. Hamilton Scoon 

Ms. Lorna Maycock  

Ms. Ingrid Jack.  

Ms. Eastlyn Haynes (1st Substitute) 

Ms. Camille Carasquero  (2nd  Substitute) 

1.3 In accordance with Bye Laws 28(a), 
of the Society’s Bye Law, the Committee held  
its first meeting after the Annual General 
Meeting under the supervision of the 
Supervisory Committee. At that meeting the 
following officers were elected to serve. 

 Chairman  Mr. Vernon Toussaint  
Secretary    Ms.  Ingrid Jack  

2.0 MEETINGS 

2.1 During the first quarter of this 
reporting period, the Committee held twenty-
three (23) rostered meetings.  Twenty (20) at 
its Head Office, two (2) at San Fernando and 
one (1) at Tobago. 

2.2 From March 12th 2020, due to the 
Coronavirus (COVID-19) pandemic the 
Credit Committee’s 2020 rostered meetings 
scheduled to be held at TWCU Head Office, 
San Fernando and Tobago were suspended 
until further notice. 

Strategies and measures are being discussed 
and put in place in accordance with the new 
normal that will enable the Committee to 
reach out and assist you our valued 
membership moving forward. 

2.3 One hundred and thirty-five (135) 
scheduled meetings were held instead on 
Tuesdays, Wednesdays, Thursdays and 
Fridays (if the need arose) at TWCU Head 
Office from 10:00 a.m. to 4:00 p.m., where 
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members’ loan applications and letters were 
reviewed and approved.  

2.4 Financial counselling and advice was 
given, via telephone, or by appointment at 
TWCU office, when necessary. 

3.0 TRAINING & DEVELOPMENT 

During the period under review, members of 
the Credit Committee attended training 
sessions and/or seminars, which were 
mentioned in the Board of Director’s Report.   

4.0 LOANS   

4.1 Summary of Loan Application 
transactions for 2020 compared with those 
of 2019 and 2018.  

See the comparisons in the Total Loan 
Transaction table below (item 4.2) 

4.1.1  Loan applications received  

One thousand, six hundred and three (1,603) 
loan applications valued at twenty-five 
million, nine hundred and thirty-two 
thousand, three hundred and thirty-four 
dollars ($25,932,334), were received during 
the reporting period.  A significant decrease 
was reflected when compared to the amount 
of loan applications received and their 
corresponding values, during 2019 and 2018. 

4.1.2 Loan Applications Approved    

During the reporting period, one thousand, 
five hundred, and forty-two (1,542) loan 
applications valued at twenty-four million, 
nine hundred and thirty-seven thousand and 
thirty-four dollars ($24,937,034), were 

approved. When compared with the approved 
loan applications of 2019 and 2018 the 
decreasing trend continued. 

4.1.3  Loan Applications Cancelled  

There were twenty (20) cancelled loan 
applications valued at six hundred and ninety 
thousand eight hundred and twenty dollars 
($690,820) during the reporting period.                                                  

4.1.4 Loan Applications Not-Approved 

Forty-five (45) loan applications valued at 
four hundred and seventy-four thousand, four 
hundred and eighty dollars ($474,480) were 
not approved during the reporting period. 

�
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COMPARISON OF NUMBER OF LOANS REQUESTED 
AND APPROVED FOR 2020 
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COMPARISON OF VALUE OF LOANS REQUESTED AND 
APPROVED FOR 2020 
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Year Applications

Received Approved Cancelled Not Approved

Amount Value Amount Value Amount Value Amount Value

2018 2,666 53,253,499 2,589 51,416,330 31 921,732 46 915,437

2019 2,154 39,528,492 2,087 37,052,081 35 1,332,258 32 1,144,153

2020 1,603 25,932,334 1,542 24,937,034 20 690,820 45 474,480

4.2    Table below shows a comparison of Total Loan 
Transactions for 2018, 2019, and 2020. 
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4.3  Table Below shows the Comparison of Approved Loan Applications 2018, 2019 and 
2020 for all categories.                    

CATEGORY 2018 2019 2020 

Amt Value Amt. Value Amt. Value

Appliances/Furniture 7 74,661 2 22,000 11 193,480

Academic Assistance 0 0 89 847,500 50 246,000

Car/Home Insurance 10 62,261 5 49,614 9 49,795

Car Purchase/Repairs 322 6,561,950 201 3,221,483 184 2,971,050

Ceremonial 37 642,500 42 531,450 13 169,400

Christmas Cheer 397 1,905,317 371 1,830,423 327 1,541,634

Education 281 4,118,380 124 1,828,000 91 1,384,500

General Expenses 379 5,567,143 421 6,958,493 411 5,178,900

Hire Purchase 160 3,722,372 102 2,083,730 73 1,521,669

Home Construction 39 2,272,500 49 2,677,100 24 1,688,300

Home Improvement 466 12,715,450 304 7,604,900 201 5,827,268

Investment 34 3,093,000 24 1,779,500 23 1,262,600

Land/House Purchase 18 3,177,200 10 1,855,000 5 575,000

Medical/Legal Fees 176 2,700,450 146 1,639,400 90 1,331,500

Rent/Electricity 7 78,000 1 24,000 2 12,000

Vacation 252 4,025,600 190 2,911,900 25 383,900

New Car 4 699,546 6 1,187,589 3 600,000

TOTAL 2589 51,416,330 2087 37,052,081 1,542 24,937,034
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5.0 RECOMMENDATION 

The Committee submits the following 
recommendations-: 

i. The Board continues its drive to increase 
our membership.    

ii. The Board continues to steer the Credit 
Union’s drive toward recovery of the 
outstanding payments from delinquent 
members. 

iii The Board continues its trend of 
conservative and prudent investment, 
given the current global, financial and 
economic climate. 

6.0 CONCLUSION 

All Praise to Almighty God who continues to 
be our very present help in these challenging 
times. He has blessed us with another year of 
success; and for that, as a Committee, we are 
truly grateful. 

To the Board of Directors and al l 
Committees, sincere gratitude for your 
astuteness and your dedication to duty during 
the reporting period. 

S p e c i a l t h a n k s m u s t b e g i v e n t o 
Telecommunications Services of Trinidad and 
Tobago (TSTT) for giving us the opportunity 
to use their premises to facilitate our 
members, and by extension their employees 
in the outlying districts. 

To the dedicated staff of TWCU we 
appreciate your diligence and depend on your 
continued support. 

We sincerely thank the membership for the 
faith you have placed in us to serve in this 
capacity. The Committee look forward to 
serving in 2021. 

May God’s richest blessings be ours and our 
families for 2021. 

Co-operatively Yours 

___________________ 
Ingrid P Jack 
Secretary. 
For and on behalf the Credit Committee 
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L - R  Camille Carasquero ,  Ingrid Richardson, Hamilton Scoon, Lemour Joseph, 
Jerrylyn Mollings, Alex Thomas , Paula Coward-Paul , Irma Telesford-Jameson 

Absent ( Tennille Alleyne & Lisamarie Ransome )
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1.0 INTRODUCTION 

The pleasure is mine to present this report to 
you the membership on the performance of 
the Education Committee for the year under 
review. 

During the term the following persons were 
appointed to the Education Committee by the 
Board of Directors  

The Committee applauds the contribution of 
the following liaison officers in Tobago: 

•      Ms. Casey Brown                           
•      Mrs. Melissa George Benjamin 
•      Ms. Nadine Bernard-Williams 

2.0         MEETINGS 

2.0.1  The COVID-19 pandemic curtailed 
the majority of our planned programmes to 
the membership for the year under review. 
With the introduction of social distancing, 
wearing of face masks,  

sanitizing and the washing of hands regularly, 
safety was of paramount importance.  We all 
had to adjust to these new practices and also 
learn to communicate virtually, therefore, the 
Committee held a few virtual meetings to 
implement some programmes for the 
membership. However, we were able to 
complete only one and expect to do more in 
2021. 

3 . 0  J O S E P H C O R B I E S E A & 
SCHOLARSHIP AWARDS (T&T) 

3.0.1 Notwithstanding the restrictions of the 
Covid19 pandemic, the ceremony was held 
via Hybrid on Friday 11th December 2020 at 
the Credit union office where eighteen (18) 
youth members were awarded.  The three (3) 
scholarship winners, along with their parents 
were invited and were physically present on 
the day to receive their prizes while the others 
viewed virtually. Adherence to the social 
distancing and safety regulations were always 
kept in effect. 

Highlights included welcome and opening 
remarks by the President, and feature address 
done virtually by young dynamic Youth Arm 

Mr. Hamilton Scoon Chairman

Ms. Lemour Joseph Secretary

Mrs. Irma Telesford Jameson Member

Ms. Camille Carasquero Member

Ms. Ingrid Richardson Co-opted

Mr. Alex Thomas Co-opted

Mrs. Jerry-Lynn Mullings Co-opted

Mrs. Lisamarie Douglas Co-opted

Mrs. Paula Coward-Paul Co-opted

Ms. Tennille Alleyne Co-opted
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member, Ms. Garcelle Wilson from Tobago 
who was very well received by the audience. 
Entertainment was provided by pannist Ms. 
Ariel Mark who played the national anthem 
and a few selections in keeping with the 
festive season. 

3.1  SEA SCHOLARSHIP WINNERS: 

4 .0  DAVID O’BRIEN CSEC & 
SCHOLARSHIP AWARDS 

4.0.1 Parents and students have queried the 
CSEC 2020 examination results with the 
Caribbean  Examination Council (CXC) and 
subsequently the awards function was 
postponed until further notice.  When the 
Council resolve these issues, the Education 
Committee will invite all successful members 
to submit their performance results and 
awards will be given out accordingly. 

5.0        MARKETING / SOCIAL MEDIA 
  
5.0.1  As part of the rebranding process, a 
number of social media platforms are now 
available to the membership for any 
information concerning the credit union.  In 
addition to our website (twcu.co.tt) there is 
something for every age and members are 
invited to join and follow us on Whatsapp, 
Instagram or Facebook. There will also be a 
web page for youth members as well.  Why 
not check it out and give us some feedback so 
we can improve our brand and quality going 
forward. Also tell us if/how the COVID-19 
pandemic has changed you in anyway and 
what you’ve been involved in during 
lockdown. 

6.0       PROJECTIONS 

6.0.1  Online learning is now the new normal 
and in keeping with this new trend we will be 
conducting a number of virtual training 
sessions in the New Year.  
  
Therefore, we are proposing the following 
hybr id programmes to deve lop the 
membership: 

• Spanish-Basic 
• Spelling Bee 
• Essay Competition – Theme COVID-19 
• Jerusalema dance challenge 
• Sign Language 
• Seminars- Financial, Making of Wills, 

Health and Wellness, Group Health 
Insurance 

• Co-operative Education – Orientation for 
new members 

• Bingo, Games Night    
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7.0      NEW BUILDING 

7.0.1 Monday 14th December 2020 was an 
historic day for the membership as the SOD 
turning ceremony for our new home took 
place on our old home ground (smile) at Nos. 
105-107 Henry Street Port-of-Spain.  We are 
praying that all goes well and that the 
business of the Society can once again return 
to a spanking new, spacious and inviting 
environment. 

8.0  CONCLUSION 

8.0.1 Almighty Father, ‘Thank you for your 
guidance and continuous blessings on our 
beloved organization, its membership, and 
our country Sincerest thanks to the Board of 
Directors, the management and all members 
of Staff, Liaison Officers, and our valued 
membership for being patient and supportive 
during the year.  

Our commitment to providing quality service 
remains upper most in our minds.  

A Happy, prosperous, prayerful and safe 2021 
to everyone. God richly bless us all. 

Respectfully submitted  
On behalf of the Education Committee 

______________________ 

Lemour Joseph 
Secretary                                                                                                           �
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Like most financial institutions throughout 
the region, the events that disrupted the 
World, impacted on our operations in many 
ways, such as, in the human, financial and 
developmental areas.  

While we have experienced challenges during 
this reporting period, the Society remains 
solid and resilient. 

TOTAL INCOME 

Total Income was $23,783,681. Interest on 
Members’ Loans was $15,191,445 or 63.87%, 
and Income from investments and other 
Income generated $8,592,236 or 36.13%. 

Once again, huge requests from members to 
utilise shares and other savings to liquidate /
offset loans largely impacted for this decline. 

TOTAL EXPENDITURE 

Total Expenditure was $19,687,128, up from 
$12,573,608 the previous year. Sadly, I have 
to report that having to increase our provision 
for Bad and Doubtful Debts by $2,288,083, 
was as a result of eighteen (18) members, 
who were delinquent with their agreements 
with the Society. As a result of these members 
defaulting, we must comply with IFRS 9 
standard and deal with this increase. 

In addition, the Society had to deal with the 
following transactions: 
- Increase loan loss on Investment by 

$1,161,026 due to a decline in the value of 
shares prices at various financial 
institutions.  

- Increase the accrual for Members’ Fixed 
Deposit Interest by $1,000,000 to cover for 
members, who have agreed to compound 
their returns during the intervening period 
until maturity. 

- Recognise Retro Salary payment ($1.4M) 
for the period 2016-2019 as a current year 
expense instead of treating it as a prior 
year adjustment in the Retained Earnings 
Account. 

LOAN PORTFOLIO 

At the end of this financial year, this portfolio 
dropped from $133,625,360 to $112,277,426. 
As we glean from the Credit Committee’s 
R e p o r t , l o a n s a p p r o v e d w a s v e r y 
encouraging. However, this was outstripped 
by members’ requests to liquidate / offset 
loans. 

INVESTMENTS 

Financial Assets at amortised cost increased 
from $97M to $104.7M. However, Financial 
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Assets at FVPL declined from $179M to 
$162.9M because funds were moved to 
acquire a parcel of land at No. 69 Frederick 
Street, Port of Spain which will be used to 
facilitate the car park required for our new 
office at Nos. 105-107 Henry Street, Port of 
Spain and as an income generation venture.  
The following outlines new investments made 
during the year: 

SHARES PORTFOLIO 

During the period under review, the injection 
of share savings by new members was very 
promising. However, members continued to 

request same to reduce / terminate their loans 
causing this portfolio to move from 
$251,100,592 to close to $249,573,267. 

MEMBERS’ FIXED DEPOSITS 
PORTFOLIO 

The continued suspension of accepting new 
business was largely responsible for the 
decline in this portfolio moving from 
$120,268,976 to $118,741,346. 

CONCLUSION 

I THANK ALMIGHTY GOD FOR LIFE.  I 
would like to express my gratitude to the staff 
for their enormous contribution.  

I also take this opportunity to express my 
appreciation to Mr. Richard Allan, former 
Manager, Mrs. Rosetta Bedeau, interim 
Manager, Mrs. Shurla Mc Eachnie-Christmas, 
the present Manager and Mr. Denie Joseph 
for their tremendous support.  

To my fellow Directors, members of Statutory 
and Sub-Committees and the entire 
membership for your heartfelt support. 

Permit me also to express thanks to the 
management of TSTT and our strategic 
partners for your support and contribution 
made to the Society. 
�

______________________________�

Clive Small (Mr.) 
Treasurer 

NEW 
INVESTMENTS 

AMOUNT ($)

UTC UCF FUND 

 

30,000,000

ANSA ERHA 

FIXED RATE 

BOND 

6,047,893

ANSA UDECOTT 

LOAN TERM 

BOND

3,109,444

ANSA TTMF 

BRIDGE LOAN

1,000,000

GUARDIAN- MISL 

FIXED RATE 

LOAN

2,010,531

67



68



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

70



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

71



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

72



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

73



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

�

74



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

75



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

76



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

77



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

78



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

79



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

80



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

81



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

82



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

83



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

84



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

85



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

86



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

87



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

�

88



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

89



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

90



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

91



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

92



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

93



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

94



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

95



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

96



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

97



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

98



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

99



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

100



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

101



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

102



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

103



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

104



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

105



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

106



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

107



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

108



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

109



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

110



AUDITED ACCOUNTS  2020             STABILIZATION FOR FUTURE GROWTH 

111



�

To learn more about the Family Indemnity Plan 
from CUNA Caribbean Insurance Society Limited,
visit cunacaribbean.com, call us at 628-CUNA(2862)
or speak to your Credit Union Representative. 

Special conditions apply

Plans as low as 

$52.80 
per month

Covers up to 6
family members
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�PARTICULAR
S

BUDGETED 
INCOME

ACTUAL 
INCOME

VARIANCE PROPOSED 
BUDGET

2020 2020 2021

$ $ $ $

Interest on Loans 15,024,830 15,191,444 166,614 12,766,000 

Interest on 
Investments 

6,139,878 8,308,455 2,168,577 7,401,048 

COMM. - Cuna 
(FIP) 

158,400 165,061 6,661 162,000 

Car Parks - 
Rental 

323,000 118,700 (204,300) 231,000 

TOTAL 21,646,108 23,783,660 2,137,552 20,560,048

TWCU CREDIT UNION CO-OPERATIVE SOCIETY LIMITED 

           BUDGET / ACTUAL JANUARY - DECEMBER 2020 
 AND PROPOSED BUDGET 2021
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PARTICULARS BUDGETED 
EXPENDITURE

ACTUAL 
EXPENDITURE

VARIANCE PROPOSED 
BUDGET

2020 2020 2021

STAFF $ $ $ $

Salaries 2,490,250 4,170,588 (1,680,338) 2,747,571 

N.I.S. 
Contribution

230,000 215,665 14,335 230,000 

Pension Plan 
Contribution

34,000 33,070 930 40,000 

Staff Allowance 320,000 300,775 19,225 90,000 

Medical 55,000 51,480 3,520 55,000 

Staff Training 75,000 13,397 61,603 100,000 

Subsistence 20,000 2,885 17,115 15,000 

Uniforms 40,000 1,633 38,367 40,000 

Treasurer 
Allowance

6,000 6,000 0 6,000 

Manager 
Allowance

30,000 35,000 (5,000) 0 

Severance 90,074 480,409 (390,335) 351,882 

TOTAL 3,390,324 5,310,902 (1,920,578) 3,675,453
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PARTICULARS BUDGETED 
EXPENDITURE

ACTUAL 
EXPENDITURE

VARIANCE PROPOSED 
BUDGET

2020 2020 2021
ESTABLISHMENT $ $ $ $

Insurance 22,000 15,554 6,446 20,000

Repairs & M'tce 
Buildings

70,000 91,503 (21,503) 100,000

Repairs & M'tce 
Air Conditions

10,000 14,062 (4,062) 20,000

Rates & Taxes 23,000 16,083 6,917 20,000

Electricity 100,000 55,840 44,160 75,000

Security Services 245,000 115,036 129,964 180,000

Rental of Property 653,076 653,076 0 653,076

Rental of Office 
Space - Tobago 

0 0 0 18,000

Rental of Parking 
Spots

56,700 51,975 4,725 56,700

Telephone 96,000 191,110 (95,110) 180,000

Rental of 
Equipment

62,900 42,669 20,231 62,900

Minor Equipment 
Purchases 

5,000 11,575 (6,575) 10,000

TOTAL 1,343,676 1,258,483 85,193 1,395,676

116



PROPOSED CAPITAL EXPENDITURE AND FINANCIAL PROJECTIONS 2020  STABILIZATION FOR FUTURE GROWTH 

PARTICULARS BUDGETED 
EXPENDITURE

ACTUAL 
EXPENDITURE

VARIANCE PROPOSED 
BUDGET

2020 2020 2021

ADMINISTRATIVE $ $ $ $

Bank Charges 40,000 30,150 9,850 40,000

Overdraft Interest 1,500 0 1,500 1,500

Board Meetings 70,000 61,240 8,670 90,000

Int. Members' Fixed 
Deposits

3,000,000 4,951,447 (1,951,447) 3,700,000

Int. - Bond 0 29,750 (29,750) 0

Credit Union 
Activities

450,000 91,424 358,576 450,000

CUNA - LS/LP 
Protection

3,000,000 2,115,938 884,062 2,400,000

Other Committee 
Meetings

40,000 18,831 21,169 40,000

Travelling 
Expenses

16,000 10,189 5,811 15,000

Marketing & 
Promotions

800,000 437,266 362,734 600,000

Community Project 75,000 0 75,000 75,000

Special Project 72,000 59,969 12,031 144,000

Computer Supplies/
Services

125,000 149,053 (24,053) 152,000

Stationery 140,000 131,326 8,674 140,000

Office Exp/
Supplies

140,000 132,561 7,439 140,000

Audit Fees 90,000 90,843 (843) 110,000

C.U. Leagues Dues 49,000 48,517 483 49,000
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Training Board & 
Committee

40,000 9,447 30,553 50,000

Annual General 
Meeting

450,000 240,558 209,442 350,000

Credit Committee 
Meetings

80,000 31,967 48,033 80,000

Janitorial Services 120,000 121,634 (1,634) 135,000

Youth 
Development 
Programme

50,000 1,622 48,378 50,000

Anniversary 
Celebrations

15,000 19,267 (4,267) 15,000

Co-operative 
Development 

50,000 0 50,000 0

TOTAL 8,913,500 8,782,999 130,501 8,826,500

PARTICULARS BUDGETED 
EXPENDITURE

ACTUAL 
EXPENDITURE

VARIANCE PROPOSED 
BUDGET

2020 2020 2021

OTHER $ $ $ $

Depreciation 45,000 54,244 (9,244) 92,000

Donations 50,000 34,035 15,965 50,000

Legal Fees 90,000 140,772 (50,772) 120,000

Consultancy Fees 356,250 333,038 23,212 400,000

Provision for 
Loss on 
Investments 
(IFRS 9)

0 1,169,647 (1,169,647) 0
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Provision For Bad 
and Doubtful 
Debts (IFRS 9)

0 2,288,083 (2,888,083) 0

Green Fund Levy 100,000 71,351 28,649 90,000

Penalty - Green 
Fund 

3,000 859 2,141 0

Books & 
Periodical

2,000 0 2,000 0

Service Charge - 
A.V. Knowles & 
Co.

0 150,114 (150,114) 50,000

Service Charge - 
(FCIS - CMMB)

92,000 88,529 3,471 92,000

Service Charge - 
Bailiff Fees

15,000 12,695 2,305 15,000

Professional 
Services- 
Transunion

0 0 0 12,000

TOTAL 753,250 4,343,367 (3,590,117) 921,000

PARTICULARS BUDGETED ACTUAL VARIANCE PROPOSED 
BUDGET

2020 2020 2021

SUMMARY $ $ $ $

Total Income 21,646,108 23,783,660 2,137,552 20,560,048

Total Expenditure 14,400,750 19,695,751 (5,295,001) 14,818,629

Surplus/Deficit 7,245,358 4,087,909 (3,157,449) 5,741,419
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BE IT RESOLVED THAT THIS 71ST ANNUAL GENERAL MEETING AMEND THE 
BYE-LAWS OF TWCU CREDIT UNION CO-OPERATIVE SOCIETY LIMITED AS 
FOLLOWS: 

BYE-LAW 1.   INTERPRETATION 

AMEND existing BYE-LAW 1(a) by adding 

x.  “meeting” means a properly constituted assembly of members in accordance with these   
Bye-Laws, for the purpose of conducting the affairs of the Society.  The meeting may be in a 
physical area/room or virtual by means of online audio or video communication facilities 
that allow members to exchange ideas, to discuss, to take decisions and to vote 
electronically. Such a meeting may be held also in a hybrid format in which members meet 
physical and virtual at the same time. Members who attend virtual and hybrid meetings shall 
be deemed to be present and in the event of members non-attendance shall be deemed to be 
absent.  

xi.  “member in good standing” means a member who is neither delinquent nor inactive. 

xii. “inactive member” member who has not been purchasing shares in each consecutive month 
of the calendar year 

xiii. “delinquent member” means a member who is in default in the repayment of a loan or the 
payment of an installment in respect of a loan. 

AMEND existing BYE-LAW 9 by replacing with 

Shares shall be valued at Five Dollars ($5.00).  A member to be deemed an active member   of 
the credit union shall be required to purchase shares in each consecutive month of the calendar 
year. 

AMEND existing (d) by changing the words “Five Thousand Dollars” to “Fifty Thousand 
Dollars ($50,000) 

AMEND existing (e) by changing the words “Five Thousand Dollars” to “Fifty Thousand 
Dollars ($50,000)” 

AMENDMENTS TO BYE-LAWS 
 ANNUAL GENERAL MEETING  APRIL 10TH  2021
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BYE-LAW 21 VOTING 

AMEND existing Bye-Law 21 by adding to first clause  

(a)  and AMEND in the first line in paragraph the words Bye-Law 38 to Bye-Law 39. 

AMEND existing Bye-Law 21 by adding 

(b)  Voting by show of hands or ballots in accordance with these Bye-Laws may be conducted by 
means of electronic facilities in physical areas and/ or by means of online audio or video 
communication facilities.  

BYE-LAW 22   POWERS AND DUTIES OF ANNUAL GENERAL MEETING 

AMEND in (a) Bye-Laws 23,28,29 to Bye-Laws 24,29,39 

AMEND in (f) Bye-Law 26 to Bye-Law 27  

AMEND existing (h) to new 

(h)  To receive the Nominations Committee report in accordance with Bye-Law 23(c) 

AMEND EXISTING BYE-LAW 23 [to be re-numbered Bye-Law 24]  

[NEW] BYE-LAW 23 NOMINATIONS COMMITTEE AND NOMINATIONS FOR 
ELECTIONS TO BOARD OF DIRECTORS, CREDIT COMMITTEE AND 
SUPERVISORY COMMITTEE AT ANNUAL GENERAL MEETING  

NOMINATIONS COMMITTEE 

 23(1) (a) A Nominations Committee shall be appointed annually by the Board of Directors and 
shall consist of five members including two Directors, none of whom is a nominee for election to 
the Board of Directors, Credit Committee and Supervisory Committee at the next upcoming 
Annual General Meeting. No employee shall be appointed to the Nominations Committee. The 
duties of the Committee shall be to receive nominations, to examine the eligibility of nominees 
and to verify the validity of nominations in accordance with these Bye-Laws and the 
Nominations Policy and Procedures for elections to the Board of Directors, Credit Committee 
and Supervisory Committee.  

(b) The Nominations Committee shall be appointed at least six months prior to the Annual 
General Meeting and its tenure shall expire no later than two (2) months after the Annual 
General Meeting. 

(c)  The Nominations Committee shall submit a report of its findings on the nominations to the 
Board of Directors at least one (1) month before the Annual General Meeting.  These 
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findings shall be circulated to the members at least seven (7) days before the Annual General 
Meeting and presented to the Annual General Meeting prior to the conduct of the elections. 

(d)  Nominations from the floor shall not be accepted at the Annual General Meeting except in 
the event that the number of nominations that were received prior to the Annual General 
Meeting were less than the number of members required to fill the positions including the 
substitutes for the respective committees. 

NOMINATION POLICY AND PROCEDURES 

23(2)(a)  A Nomination Policy and Procedures for elections shall be established by the Board of 
Directors and shall include: 

 i.  the responsibilities of the Board of Directors.   

 ii.  the duties of the Nomination Policy and Procedures Committee. 

 iii.  the eligibility criteria for nominations in accordance with these Bye-Laws. 

 iv.  the deadline for receipt of nominations, procedures for examination of nomination forms, 
interviews of nominees, conduct of orientation seminars for nominees.  

 v.   any other procedures to maintain transparency and effectiveness that may be approved by 
the Board of Directors from to time. 

ELIGIBILITY FOR NOMINATION FOR ELECTIONS 

23(3)(a)  A member shall be eligible for nomination for and election to the Board of Directors, 
Credit Committee and Supervisory Committee if he/she  

 i.  is 18 years of age or over and has been a member for not less than two years. 

 ii.  is not an employee of or engaged as a consultant or a contractor by the Society. 

iii.  is not an officer in any other Credit Union. 

iv.  is a member in good standing. 

v.  is not an inactive or a delinquent member in TWCU or a bad debtor in any other Credit 
Union or financial institution. 

vi.  is not bankrupt or has filed for bankruptcy. 

vii.  is not guilty of dishonesty or is charged or convicted of any criminal offence or fraud.  

viii. is or was not involved in the mismanagement or collapse of a credit union or any other 
financial institution.  
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ix.  is not of unsound mind. 

x.    has obtained a Police Certificate of Character 

xi.  has been nominated and seconded by two members in good standing in the Society. 

xii.  is not a relative of a sitting member on the Board of Directors, Credit Committee and 
Supervisory Committee. 

AMEND existing BYE-LAW 23 TO 24 and subsequent numbering of  BYE-LAWS 

AMEND existing BYE-LAW 25 to 26 POWERS AND DUTIES OF BOARD OF 
DIRECTORS 

AMEND existing (k) by adding New 

(k)  To appoint the Nominations Committee annually and to establish the Nomination Policy and 
Procedures in accordance with Bye-Law 23(a)  

AMEND existing (k) to (l)   

AMEND BYE-LAW 31 to 32 GENERAL RULES FOR BOARD AND COMMITTEES 

AMEND in (5) Bye-Laws 29(c) and 32(c) to Bye-Laws 30(c) and 33(c) 

AMEND in (6) the name Telephone Workers’ Credit Union Co-operative Society Limited to 
TWCU Credit Union Co-operative Society Limited  

AMEND in (8) Bye-Law 26 to Bye-Law 27 

AMEND in (9) by adding  

(f) is engaged as an employee or a consultant or a contractor by the Society. 

(g) is elected or appointed an officer in any other Credit Union. 

(h)  is not a member in good standing. 

(i)  is an inactive or delinquent member in the Society or a bad debtor in any other credit union 
or financial institution. 

(j) is charged or convicted of any criminal offence or is the subject of any investigation by 
lawful authorities in relation to any matter of a criminal nature. 

(k) is or was involved in the mismanagement or collapse of a credit union or any other financial 
institution. 
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(l))  is named on any list of persons and designated entities as outlined by the Financial 
Intelligence Unit  or by any other similar lawful authorities.                    

AMEND existing BYE-LAW 35 to 36 DISTRIBUTION OF SURPLUS 

AMEND in  NEW Bye-Law 36 (2)  by replacing Bye-Law 35(1)(b) to Bye-Law 36(1) (b) 

Members Present  __________________ 

Votes For         __________________ 

Votes Against        __________________ 

Abstain         __________________ 

                                                                                                                                                             �
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RECOMMENDATIONS 

1.  Dividends - The Board of Directors 
recommends to this 71st Annual 
General Meeting that dividends at the 
rate of two and three quarter 
percent (2.75%) be declared for the 
year 2020 and that such sums be 
credited to members' share account. 

2. The Board of Directors recommends 
to this Annual General Meeting that 
the firm Baker Tilly Montano 
Ramcharitar, Mecalfab House, No. 92 
Queen Street, Port of Spain be 
appointed Auditors for the financial 
year 2021. 

 

RESOLUTIONS 

1. Authorization to Borrow 

Be it resolved that this 71st Annual 
General Meeting authorizes the Board 
of Directors to borrow monies on 
behalf of TWCU Credit Union Co-
operative Society Limited from any 
approved source on such security and 
on such terms as it thinks fit and for 
such purpose that it thinks necessary, 
providing that total sum does not 
exceed One Hundred and Thirty-
one Million Dollars ($131.0 M)�

RECOMMENDATIONS & RESOLUTIONS 
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ELECTIONS OF OFFICERS RESULTS 

SUPERVISORY COMMITTEE CREDIT COMMITTEE

BOARD OF DIRECTORS
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NOTES 

130



RECOMMENDATIONS & RESOLUTIONS     STABILIZATION FOR FUTURE GROWTH 

NOTES 
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� Low Cost Loan 
� Car Loans for Traveling Officer 
� Car and/or Home Insurance Loan 
� New Car Loan 
� Educational Courses 
� Financial Counselling 
� Online Services 

� Seasonal Loans 
� Loan & Shares Protection 
� Statements 
� Legal Assistance Referral 
� Group Health Plan 
� School Book Loan 
� Family Indemnity Plan (F.I.P) 

Established 25th May 1950 : Registered 17th June 1950 
Reg No. CU |  82 |  50  
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