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CREDIT UNION PRAYER

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.
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NOTICE is hereby given that the 27th Annual General Meeting of the Bank Employees Credit Union (BECU) 
Co-operative Society Ltd. will be held on Thursday 5th January 2012, at the Normandie Hotel, St. Anns, Port of 
Spain, commencing at 5:00 p.m.

AGEndA

1. Chairman’s Opening remarks

2. Minutes of the 26th Annual General Meeting

3. reports:

i. Board of Directors 

ii. Auditors

iii. Supervisory Committee

iv. Credit Committee

v. Education Committee

4. Elections

i. Supervisory Committee

i. Board of Directors

i. Credit Committee

5. resolutions

6. General Business

By Order of the Board

Secretary
C. Sahadeo

nOTICE OF AnnUAL GEnErAL MEETInG
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1. (a) Members to stand when addressing the Chair.

 (b) Comments to be clear and relevant to the subject before the meeting.

2. No Member shall address the Meeting except through the Chairman and only when called upon to so do.

3. No further comments to be made on a ‘Motion’ after it has been put to a vote and carried or defeated.

4.  A Member rising on a ‘Point of Order’ must state the point clearly and concisely. A ‘Point of Order’ must have relevance to 
the Standing Order here stated.

 (a) A Member shall not ‘call’ another Member ‘to Order’ but may draw the Chair’s attention to a breach of order.

 (b) In no event shall a member call the Chair ‘to Order’.

5. Only one amendment shall be before the Meeting at any one time.

6. When a motion is withdrawn any amendment to it fails.

7. The Chairman is to have the right to a ‘casting vote’.

8.  No Member shall impute improper motives against another Member or in any way abuse the Membership or the Chairman.

9. A member shall not speak twice on the same subject except:

 (a) The mover of the motion who has the right to reply.

 (b) He/She rises to object or explain (with the permission of the Chair).

Kevin E. Sebro
President

STAndInG OrdErS
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SemPer SuPerNe NiTeNS –
AlwAyS STriviNg uPwArdS

It is with a great sense of modesty that I report on our 
performance over the last year. 

We have been making lengthy strides in the last 
three years – built on a solid foundation – to not only 
guarantee success, but to bolster us, given the current 
economic conditions.

There will be a change in the current economic 
environment as some of our fellow Credit Unions will 
receive a fifty percent pay out on the amount invested 
in a specified investment instrument, with the other 
fifty percent to be received in the following year from 
the Ministry of Finance. This will cause liquidity in the 
system to increase rapidly and see the credit union 
movement again looking for alternative investment 
options – Asset transformers.

The proposed Credit Union Act (CUA) seeks to 
address the enhanced role of Credit Unions in the 
financial system – as a partner we hope- as Credit 
Unions by their very philosophy will always have a 
large base of small investors tending to large amounts 
of money. It is anticipated that the CUA will seek to 
engender a mutually beneficial regulatory framework 
and thereby encourage growth as Credit Unions seek 
to stamp their role in Asset Transformation. At the 
Board level we have again highlighted some aspects 
of the proposed revised CUA and sought some pro-
active implementation actions, namely in the areas of 
Risk and Liquidity management in anticipation of the 
enactment of the Bill. 

The last year had its requisite challenges, which 
we dealt with satisfactorily. Challenges are good 
things and we must deal with them. One of our 
greatest challenges was the implementation of our 
new Information Communication Technology – ICT 
platform. That conversion involved a lot of ground 
work; by management and staff, to move to an on-line 
/ real time environment from a batch system. No small 
success for a Credit Union our size and yet we did it!

Our increased size, and the results attest to this, have 
caused us to make a greater provision for doubtful debt 

and thus affected our dividend capacity this year. We 
however have put in place some measures that will 
treat with it both in the short term and longer term.

The growth expectations or annual targets, inter alia, 
were not achieved. However we have done better 
than last year – much better! This says a lot for the 
strategies implemented to date and our efforts for 
the coming fiscal year will be enhanced as we become 
more dynamic.

Success is not guaranteed to anyone. Hard work, 
combined with structured effort, will promote success 
as we seek to position ourselves for future growth.

Our efforts at re-branding bear mention to that, as 
our new ICT platform gives us remarkable capacity to 
utilise information and manage our member database 
more efficiently. This ICT system called FLEX is used 
by major Credit Unions in the USA and Trinidad & 
Tobago. It also permitted us to launch the on-line 
banking facility which has enhanced the efficiency and 
image of the organization. Going forward it will allow 
BECU to offer our membership cutting-edge products 
and services such as online membership application, 
the convenience of bank cards and 24/7 access to the 
global ATM network.

The Financial Literacy programs held by the Education 
Committee will have strengthened the capacity of our 
members in 

 •   Developing financial plans 

 •   Creating business proposals

 •   Providing for life - post retirement 

PrESIdEnT’S AddrESS

KevIN e. SeBRO
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The expanded bond for youth members was a milestone in 
itself, as we were able to strengthen and sustain our member 
data base, now and for the future.

The focus from the Board’s perspective remains on three core 
areas which give rise to the triangle principle as seen below.

The Triangle speaks for itself and provides a guide for 
Board action - by leveraging each side against each other 
successfully, we can continue to achieve the ultimate goal of 
value creation.

The year 2012 has been declared “The International Year of 
Co-operatives” by the United Nations, with the theme being 
“Co-operative enterprises build a better world”. It is intended 
to raise public awareness of the invaluable contributions of 
cooperative enterprises to poverty reduction, employment 
generation and social integration. The Year will also highlight 
the strengths of the cooperative business model as an 
alternative means of doing business and furthering socio-
economic development. BECU anticipates an exciting year as 
we reconnect with our membership and celebrate the long-
standing success of the cooperative business model. 

In closing, let me say that 2012 brings with it new opportunities 
for BECU’s continued growth and development. We embrace 
its challenges whole heartedly and as we endeavor to balance 
success with dynamism and good management - always 
striving upwards.
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MInUTES OF BAnK EMPLOYEES CrEdIT UnIOn CO-OPErATIVE SOCIETY LIMITEd 
26TH AnnUAL GEnErAL MEETInG HELd On WEdnESdAY, JAnUArY 5th, 2011 
AT THE KAPOK HOTEL, COTTOn HILL, MArAVAL.

1.0 CALL TO OrdEr

  The meeting was called to order at 5.26 p.m. by Mr. Kevin Sebro, President of the Bank Employees Credit 
Union Cooperative Society Limited.   After the singing of the National Anthem, the Credit Union Prayer was 
recited and a one-minute silence in memory of departed members was observed.

2.0 1ST CrEdEnTIALS COMMITTEE’S rEPOrT

  The Credentials Committee reported that at 5.25 p.m. there were seven (7) officers, eight (8) staff and 
seven (7) guests; a total of forty-five members present.  The meeting was therefore properly constituted in 
accordance with the Bye-Laws.

3.0 nOTICE OF MEETInG

  Miss Coomarie Sahadeo, Secretary to the Board of Directors, read the Notice and Agenda convening the 
meeting.

4.0 PrESIdEnT’S AddrESS

  The President, Mr. Kevin Sebro, welcomed everyone to the 26th Annual General Meeting.  He then introduced 
the members at the Head Table.  

  He indicated that the performance of Bank Employees Credit Union during the last year was a test of 
character of the organization.  He noted that the Society treated with all opportunities and threats within 
the context of maximization of its resources.

  Mr. Sebro noted that, it was vital that members continued to trust the Board and management of their 
credit union as trust plays a pivotal role in financial business and it is vital to the long-term sustainability and 
success of the organization.

  The President informed members that the Board reviewed the governance structure of the institution and 
further evaluation techniques will be implemented.

  He indicated that the new Credit Union Act will be implemented shortly, therefore, Bank Employees Credit 
Union took on board some elements of the impending Act so that there will be a smooth transition when it 
is enacted.

MInUTES
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  He observed that despite the uncertainties of the economic environment, there are opportunities to be capitalized on.  
Although the credit union continues to grow, in order to be a bigger player, it should scan for new opportunities for 
growth as the products and services offered are under-utilized.

  On behalf of the Board, the President commended management and staff who are the engine of the collective effort 
and urged members to embrace the virtue of trust. 

5.0 STAndInG OrdErS

  The meeting adopted the Standing Orders on a motion moved by Miss Stella Joseph and seconded by Miss Sharon 
Gomez-Harewood.  

6.0 ACKnOWLEdGEMEnT OF GUESTS

 The Chairman acknowledged the presence of the following guests:

 Miss Dianne Joseph - Cooperative Credit Union League

 Mr. Paul Harry - Cooperative Credit Union League

 Miss Nikisha Mc Leod - Cooperative Division, Ministry of Labour 
   and Small & Micro Enterprise Development

 Mrs. Keisha Wong - Cooperative Division, Ministry of Labour 
   and Small & Micro Enterprise Development

 Miss Elizabeth Spence - Cooperative Division, Ministry of Labour 
   and Small & Micro Enterprise Development

 Miss Jenelle Filicien - Pannell Kerr Forster

 Mr. Wayne Estrada - CUNA Insurance Society Limited

 

7.0 BrOCHUrE

  The meeting adopted the contents of the Brochure on a motion moved by Mr. Eustace Benjamin and seconded by             
Miss Jillian Lee.
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8.0 MInUTES OF 25TH AnnUAL GEnErAL MEETInG

 The Minutes of the 25th Annual General Meeting were taken as read.

8.1 Confirmation

 The Minutes were confirmed on a motion moved by Mr. Andre Blenman and seconded by Miss Stella Joseph. 

8.2 Matters Arising

 There were no matters arising out of the Minutes.

9.0 AUdITOrS’ rEPOrT And FInAnCIAL STATEMEnTS

 Miss Jenelle Felicien of Pannell Kerr Forster presented the Report of the Auditors.

  Mr. Dav Ernan Kowlessar, Management Consultant, presented the Financial Statements and highlighted 
some key aspects:

  •   Increase in total assets from $20.7 million to $23.2 million

  •   Growth in total income from $2.6 million to $3 million.

 Members congratulated their credit union for reaching $23.2 million in total assets.

 He also highlighted the following:

  •    Bank Employees Credit Union is moving towards compliance with the impending Credit Union 
Act

  •   Despite its size the Society has a healthy deposit portfolio and competitive interest rates

  •    Loans have been performing better and the credit union has improved in its management of 
costs

  •   Provision for bad debts has been increased

  •    The credit union has moved to a new ICT platform named “Flex” so that members would be able 
to access their accounts in any part of the world

  •    The credit union moved its funds from short-term investments to its loan portfolio for lending 
to members

MInUTES (Cont’d)
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  The Auditors’ Report and Financial Statements were accepted on a motion moved by Miss Stella Joseph and seconded 
by Miss Selma Bhopalsingh.

10.0 BOArd OF dIrECTOrS’ rEPOrT

 Mr. Kevin Sebro, President of Bank Employees Credit Union, presented the report of the Board of Directors.

 He encouraged members to take advantage of the Golden Harvest and the Family Indemnity Plan

  Some highlights of the report were:

  •   Credit Union recorded a surplus of $439,223 for the period under review

  •   16% increase in interest on loans to $3,010,828

  •   12% increase in total assets

  •   14% ratio of income to total assets

  •   17% increase in the loan portfolio

  The President reported that two hundred and sixty-four (264) new members joined the Society during the period under 
review, taking the active membership to 2,224. 

  He indicated that during the coming year there will be improvement in the delivery of the AGM brochure and the 
quarterly magazine, BECU Link.

  On behalf of the Board of Directors, Mr. Sebro expressed appreciation to all committee members and staff who worked 
very hard during the period under review to achieve those results.  

 The report was accepted on a motion moved by Mr. Eustace Benjamin and seconded by Miss Jennifer Nathan.

11.0 2nd  CrEdEnTIALS COMMITTEE’S rEPOrT

  The Credentials Committee reported that at 6.35 p.m. there were eight (8) officers, eight (8) staff and seven (7) guests; 
a total of forty-seven (47) members present.  

12.0 SUPErVISOrY COMMITTEE’S rEPOrT

 Mr. Andre Blenman, Chairperson of the Committee, presented the report of the Supervisory Committee.



12

be
cu

  | 2
011

 Annu
al R

ep
ort

 He indicated that during its tenure, the committee ensured that the loan policy was adhered to.  

  It also focused intensely on the credit union’s strategic plan to ensure that it was maintained together with 
the growth of the Society and a reduction in delinquency.

  The committee commended the office staff for their efforts in attempting to reduce the high bad debt 
percentage despite their various daily challenges.

  The committee challenged all members to be their brother’s keeper by stressing to them the importance of 
paying their credit union loans, as a dedicated non-commitment to that affects the balance sheets of the 
Society.

  The report was accepted on a motion moved by Mr. Eustace Benjamin and seconded by Miss Jennifer 
Nathan.

13.0 CrEdIT COMMITTEE’S rEPOrT

 Mrs. Sharon Gomez-Harewood, member of the Committee, presented the report of the Credit Committee.

  She reported that the Committee approved ninety-eight per cent (98%) of loan applications received.  It 
was noted that assessing the loans were time-consuming because there were issues faced with approving 
applications in a timely manner such as:

  •   Incomplete information on forms

  •   Inaccurate financial information

  •   Absence of supporting documentation

  The committee encouraged members to ensure that loan payments are made on time as non-payment 
affects not only their credit rating but the profitability of their credit union.

  The report was accepted on a motion moved by Mr. Eustace Benjamin and seconded by Miss Jennifer 
Nathan.

14.0 EdUCATIOn COMMITTEE’S rEPOrT

 Mrs. Beverly Marcelle-Bull, Chairperson of the Committee, presented the report of the Education Committee.

  She indicated that, the committee’s focus during the period under review was on the youth arm of the credit 
union.

MInUTES (Cont’d)
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  She indicated that although the committee hoped to undertake three ventures, due to constraints, only one was achieved, 
which was the first SEA Award Programme hosted on Saturday, July 17, 2010.

 The report was accepted on a motion moved by Mr. Eustace Benjamin and seconded by Miss Jennifer Nathan.

15.0 3rd CrEdEnTIALS COMMITTEE’S rEPOrT

  The Credentials Committee reported that at 7.05 p.m. there were eight (8) officers, eight (8) staff and seven (7) guests; 
a total of forty-seven (47) members present.  

16.0 ELECTIOnS

  The Chairman invited Miss Dianne Joseph of the Co-operative Credit Union League of Trinidad and Tobago to conduct 
the elections and serve as Returning Officer.  Mr. Paul Harry and Mr. Wayne Estrada assisted Miss Joseph.

 The Retuning Officer declared five (5) seats on the Board and all on the Supervisory and Credit Committees vacant.

 The results of the elections were as follows:

 Supervisory Committee

 Officers no. of Votes Tenure

 Andre Blenman 32 1 year

 Hayden Heernandez 26 1 year 

 Lynette Solomon-Codrington 19  1 year

 Elizabeth Deen 16 (1st Alternate) 1 year

 Ricardo Plaza 09 (2nd Alternate) 1 year
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 Board of directors

 Officers no. of Votes Tenure

 Michael Bull 29 3 years

 Stacie Smith 28 3 years

 Natalie Farrier 26 3 years

 Eustace Benjamin 22  3 years

 Greta Stephen 19 1 year

 Crystal Williams 17 (1st Alternate) 1 year

 Tynessa Gay 14 (2nd Alternate) 1 year

 

 Credit Committee

 Officers no. Of Votes Tenure

 Michael Bull 31 1 year

 Angela Bascombe 29 1 year

 Beverly Marcelle-Bul 24 1 year

 Stella Joseph 24 1 year

 Selma Bhopalsingh 22 1 year

 Eustace Benjamin 19 (1st Alternate) 1 year

 Patricia Sydney 14 (2nd Alternate) 1 year

  A motion for the destruction of the ballots was moved by Mr. Kevin Sebro and seconded by Mr. Andre 
Blenman.

MInUTES (Cont’d)
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17.0 rESOLUTIOnS

17.1 dividends

 Be it resolved that the net undivided earnings as at September 30, 2010 in the sum of $444,485.00 be divided as follows:

 Reserve Fund $ 44,448.50

 Education Fund $ 20,001.83

 Rebate (2%) $136,376.37

 Honoraria $ 40,000.00

 Balance Carried Forward $149,493.15

  The resolution was unanimously accepted on a motion moved by Miss Coomarie Sahadeo and seconded by Mr. Andre 
Blenman.

17.2 Appointment of Auditors

  Be it resolved that the firm Pannell Kerr Forster (Trinidad) be appointed Auditors to the books and affairs of the Bank 
Employees Credit Union Co-operative Society Limited for the year October 01, 2010 to September 30, 2011.

  The resolution was unanimously accepted on a motion moved by Miss Coomarie Sahadeo and seconded by Mr. Hayden 
Hernandez.

17.3 Maximum Liability

  Be it resolved that the sum of $12,500,000.00 be accepted as the maximum liability of the Society for the financial year 
ending September 30, 2011.

  The resolution was unanimously accepted on a motion moved by Miss Coomarie Sahadeo and seconded by Mr. 
Christopher Codrington.

17.4 Extension of Credit Union Bond

  The following resolution was tabled but subsequently withdrawn because it was noted that this item should be on the 
agenda of a Special General Meeting scheduled to amend the byelaws in this regard:
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MInUTES (Cont’d)

  Be it resolved that the bond of the Credit Union be extended to youth over the age of fifteen years who have 
been exposed to a financial literacy programme approved by the Board of Directors.

18.0 GEnErAL BUSInESS

 There was no general business for discussion by the meeting.

19.0 VOTE OF THAnKS

  Miss Angela Bascombe, Assistant Secretary, thanked Miss Dianne Joseph and Mr. Paul Harry of the 
Cooperative Credit Union League for conducting the elections; officers of the Cooperative Division, Ministry 
of Labour and Small & Micro Enterprise Development; PKF representative, staff of Bank Employees Credit 
Union for their hard work and the photographer.

20.0 COnCLUSIOn

  Mr. Dav Ernan Kowlessar, Management Consultant, congratulated the Idakeda Group, who entertained the 
audience earlier in the meeting, for partnering with Bank Employees Credit Union.

 He then thanked everyone for their attendance at the Annual General Meeting. 

 There being no further business, the meeting ended at 8.28 p.m.
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MInUTES OF SPECIAL GEnErAL MEETInG

MInUTES OF SPECIAL GEnErAL MEETInG OF BAnK EMPLOYEES’ CrEdIT UnIOn HELd On MOndAY, JUnE 27, 
2011 AT THE BAnK InSUrAnCE And GEnErAL WOrKErS’ UnIOn (BIGWU) OFFICE, 85 8TH STrEET, BArATArIA.

1.0 COMMEnCEMEnT And CrEdIT UnIOn PrAYEr

1.1  At 5.15 p.m., the Assistant Secretary, Mrs. Angela Bascombe, informed the gathering that the President was stuck in 
traffic but had agreed that the meeting should proceed.  There was a total of twenty (20) persons present; nineteen (19) 
members and one (1) youth member.

1.2 She welcomed members for attending and invited them to recite the Credit Union Prayer.

2.0 OPEnInG rEMArKS

2.1  The Secretary, Mrs. Coomarie Sahadeo thanked members for coming out. She noted that the meeting was as a result 
of a previous meeting which could not take place because of a lack of quorum.  Further, she assured members that the 
meeting would be very short because it was merely to amend one of the credit union’s bye-laws.

2.2  She noted that the reason the organization was seeking to amend the bye- law was in an attempt to grow the credit union, 
which has been in existence for twenty-five (25) years, by bringing in young people. Specifically, they were targeting 
young persons who had experienced the financial literacy programme which was run by the organization during the last 
year. 

3.0 rESOLUTIOn

3.1 The Secretary read the resolution to amend the membership Bye-law # 4 of the credit Union as follows:
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MInUTES OF SPECIAL GEnErAL MEETInG (Cont’d)

 Be it resolved that Bye-law # 4 of the Bye-laws of Bank Employees’ Credit Union which reads:

 memBerSHiP

 Membership shall be open to:

 (a)  All persons of good character aged 16 years and over who are Employees of Financial Institutions (Banks; 
Insurance Companies; Mortgage Finance Companies etc.).

 (b)  Permanent employees of the Society and the Bank Employees Union who are sixteen (16) years of age 
and over.

 (c) Members of other registered Co-operative Societies in Trinidad and Tobago.

 (d)  Persons who were already members and who for whatever reason leave their place of employ. In such 
cases the membership would continue unbroken except where the board dictates otherwise

 (e) Spouses of persons covered under (a) – (d)

 (f)  Immediate family of persons covered under (a) – (e) including spouse (common-law relationships 
accepted) parents, children, brother and sister

 Be amended to read:

 (a)  All persons of good character aged 16 years and over who are employees of Financial Institutions (Banks; 
Insurance Companies; Mortgage Finance Companies etc.).

 (b)  Permanent employees of the Society and the Bank Employees Union who are sixteen (16) years of age 
and over.

 (c) Members of other registered Co-operatives Societies in Trinidad and Tobago.

 (d) Spouses of persons covered under (a) – (c).

 (e)  Immediate family of persons covered under (a) to e) including spouse (common-law relationships 
accepted) parents, children, brother and sister.

 (f)  Youth between the ages of fifteen to twenty-five (15 – 25) who have been exposed to a financial literacy 
programme approved by the Board of Directors.

 (g)  Notwithstanding Bye-law #6, members (a – f) may continue to be members at the discretion of the 
Board.

3.2 The resolution was then put to the membership for approval.
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3.3  In response to a query as to whether  “Bank Employees Union should not be referred as BIGWU, the  
Secretary agreed that that should be amended. She then read the corrected version.

 The bye-law is to be amended to read as follows:

 (a)  All persons of good character aged 16 years and over who are employees of Financial Institutions (Banks; Insurance 
Companies; Mortgage Finance Companies etc.).

 (b)  Permanent employees of the Society and the Banking Insurance and General Workers’ Union who are sixteen (16) 
years of age and over.

 (c) Members of other registered Co-operatives Societies in Trinidad and Tobago.

 (d) Spouses of persons covered under (a) – (c).

 (e)  Immediate family of persons covered under (a) to e) including spouse (common-law relationships accepted) parents, 
children, brother and sister.

 (f)  Youth between the ages of fifteen to twenty-five (15 – 25) who have been exposed to a financial literacy programme 
approved by the Board of Directors.

 (g) Notwithstanding Bye-law #6, members (a – f) may continue to be members at the discretion of the Board.

3.4  In response to a query  with respect to qualification under (g) the Secretary read out bye-law #6  which refers to 
membership. She explained that that was the qualification for becoming a member and that even if someone leaves the 
employer once they were a member they reserved the right to continue to be a member.

3.5  Another member queried the non standardisation of the age requirements, in that in (a) and (b) it refers to 16 years and 
over and in (f) it talks about 15 to 25.

3.6   The secretary explained that 16 and over was where one could be a full member, they could be employed; but 15 to 25 
was where the organization was planning to target persons out of the school system. For example, members who are 
part of the youth link, OJT and so on, who are not fully employed, but if they are employed with a financial institution 
they would be accepted as members. They are not going to join as BIGWU members but can become members once 
they are employed.

3.7 The resolution was then put to the vote.  
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3.8 Seventeen members voted for; there were none against and no abstentions.

3.9 The resolution was passed as follows:

 (a)  All persons of good character aged 16 years and over who are employees of Financial Institutions (Banks; 
Insurance Companies; Mortgage Finance Companies etc.).

 (b)  Permanent employees of the Society and the Banking Insurance and general Workers Union who are 
sixteen (16) years of age and over.

 (c) Members of other registered Co-operatives Societies in Trinidad and Tobago.

 (d) Spouses of persons covered under (a) – (c).

 (e)  Immediate family of persons covered under (a) to e) including spouse (common-law relationships 
accepted) parents, children, brother and sister.

 (f)  Youth between the ages of fifteen to twenty-five (15 – 25) who have been exposed to a financial literacy 
programme approved by the Board of Directors.

 (g)  Notwithstanding Bye-law #6, members (a – f) may continue to be members at the discretion of the 
Board.

4.0 CLOSUrE

4.1 There being no other business, the Secretary thanked members for coming out.

 5.30 p.m.:   Meeting adjourned

MInUTES OF SPECIAL GEnErAL MEETInG (Cont’d)
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BOArd OF dIrECTOrS’ rEPOrT

rEPOrT OF THE BOArd OF dIrECTOrS TO THE 27TH AnnUAL GEnErAL MEETInG OF THE BAnK EMPLOYEES 
CrEdIT UnIOn CO-OPErATIVE SOCIETY LIMITEd FOr THE PErIOd OCTOBEr 2010 TO SEPTEMBEr 2011.

ATTeNdANCe reCOrd OF THe BOArd OF direCTOrS 

nAME 

KEVIN SEBRO
BEVERLY MARCELLE-BULL
COOMARIE SAHADEO
ANGELA BASCOMBE
CHRISTOPHER CODRINGTON 
GRETA STEPHEN                                            
MICHAEL BULL
NATALIE FARRIER  
STELLA JOSEPH
LESTER HENRY 
STACEY SMITH 
EUSTACE BENJAMIN  
JANIS PACKEIRA 

STATUS 

PRESIDENT 
VICE PRESIDENT 
SECRETARY 
ASSISTANT SECRETARY 
DIRECTOR 
DIRECTOR                                           
DIRECTOR                                               
DIRECTOR                                             
DIRECTOR                        
DIRECTOR                       
DIRECTOR 
DIRECTOR 
DIRECTOR(2ND ALTERNATE)

PrESEnT 

12
10
9
13
13
12
12
10
11
7

10
10
1

EXCUSEd 

1
3
4
-
-
1
1
3
2
6
3
3
-

TOTAL

13
13
13
13
13
13
13
13
13
13
13
13
1

eXeCuTive COmmiTTee FOr THe PeriOd uNder review 

 KEVIN SEBRO PrESIdEnT 
 BEVERLY MARCELLE-BULL VICE-PrESIdEnT
 COOMARIE SAHADEO SECrETArY
 ANGELA BASCOMBE ASSISTAnT SECrETArY
 DAV ERNAN KOWLESSAR MAnAGEMEnT COnSULTAnT 

Alternate members of the Board and members of the Supervisory Committee were invited to attend all Board meetings, their 
contributions were indeed valuable to the Board. The following outgoing Directors are eligible for re-election to the Society’s 
Board:

 •  Coomarie Sahadeo

 •  Beverly Marcelle-Bull

 •  Stella Joseph

 •  Greta Stephen 
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BOArd OF dIrECTOrS’ rEPOrT (Cont’d)

OVErVIEW 

The Board of Directors is pleased to present its review for the period October 2010 to September 2011, recognizing 
the dynamic environment within which we operate both locally and Internationally. 

Despite a contraction in the economy by mid 2011, the Credit Union sector had seized various opportunities and 
grown by 17.4% between 2009 and 2010 (as measured within the financial system). Whilst the repo rate remained 
stable year on year through to 2011, the prime lending went down to 8.0 percent by June 2011 as opposed to 9.5% 
previously. This may have spurred the increase of some 3.3 percent in Commercial Banking Credit to the private 
sector and even the fact that commercial Bank Credit grew by 1.1 percent for the first time since September 2009.

The Society has performed well for another year even though headline inflation hit .8% as we continue to build on 
the integration of our three-pronged strategy, which seeks to utilise Strategy, Finance and Organisational Capacity to 
position ourselves to serve our members as their premier provider of financial services and thus create value.

This fiscal, our capital investment in our ICT platform will provide that edge we need to remain relevant and seed 
the platform for growth. Our ICT platform forms a part of our Member Intimate Model (MIM) strategy and it is 
hoped that the speed, flexibility and intimacy of the system will redound to our benefit. This ICT system called FLEX 
promises a quicker turnaround time and the ability to be online; time is an asset and our new MIM would provide the 
platform to value our members’ time. 

We have however had to provide a larger portion of our surplus for doubtful debt than anticipated; over the next 
fiscal, we will re-double our efforts to contain the provision next time around.

All the indicators show growth as reflected in the 33% movement in Net Assets. Our repositioned brand has been a 
major contributor to this and we have targeted an increase of 100% in the ensuing year. 

FInAnCIAL PErFOrMAnCE

Provided below are the financial highlights for the year ended September 30th 2011. The results are expressed and 
compared against set strategic goals and analysed using PEARLS ratio method and standards as set out by the Co-
operative Credit Union League of Trinidad and Tobago.

Strategic goal

To improve the financial position of the Credit Union through 

	 •  Cost effective management of the Society’s resources

 •  Increased income generating opportunities

 •  Increasing the value for the Society’s members
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Surplus 

For the year ended September 30, 2011, the Society recorded a surplus of $220,737 as compared with September 30, 2010 of $ 
444,485, an adverse variance of 49.66% YOY due mainly to an increase in expenditure as outlined in the relevant section below. 

revenue 

The revenue stream derived from loan interest was $ 3,015,470 and representing 93.09% of total revenue or growth of 11.04 % 
over the previous year $2,715,771. The yield on loan income was consistent with that of last year at 12% showing therefore a non-
debilitating effect on current lending as a result of any potential current delinquency. It is however noteworthy to recognize the 
23% increase in the loan portfolio.    

The decline in surplus outside of loan income of some 80% was as a result of the drop in the Investment portfolio (short term) 
since surplus funds were channeled to members’ loans resulting in a decrease in income of 80% over last year. Miscellaneous 
income also declined by some 18% mainly as a result of a 50% reduction in credit reporting fees.

Expenditure

Expenditure increased by $452,268 or 17.62% over the previous year and yet this represents a decline by 1% over the previous year 
(8%) if we look at the ratio of operating expenses to total assets. 

Major areas of increase in technical skills costs were for personnel as the staff complement increased, and Professional fees for 
ICT, Management and Marketing. Finance costs were mainly paid on members’ funds (deposits) recording an increase by 31% 
over the previous year to $556,979. In terms of general operations, the major increases were through depreciation as a result of 
the increased capital assets, and electricity due to the automation/ new ICT system. 

PEArLS rATIO AnALYSIS

rates of Income and Cost 

The annualized rate of income on assets stands at 12.3%, which is slightly above the standard of 8-12% and a slight drop from the 
13% recorded last year.

The loan yield was good and although we had budgeted for a higher level of borrowing, due consideration must be given to the 
environment as a whole and though there is liquidity, members remained cautious. 
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BOArd OF dIrECTOrS’ rEPOrT (Cont’d)

Signs of Growth 

Growth in the prevailing conditions is a positive sign – a sign that we are moving in the right direction.

Growth in total assets to September 2011 is 32.53% as compared to the previous year of 12%.

Standard -> 4% or the rate of inflation 

The loan portfolio grew by 23% for the y/e September 2011 as compared to the previous year of 15%

Standard -> 4% or the rate of inflation 

Effectiveness of the Financial Structure 

Institutional capital as a percentage of total assets was 5% as compared to 6% from the previous year. This was as 
a result of the rate of increase in growth of assets being higher than the earnings and reserves retained within the 
Society. Whilst the standard is 8-10%, this still reflects a strong Institutional capital base, since members’ shares are 
subject to the provisions of Bye Law 14 and provide a level of comfort to the Credit Union, and this amount has not 
been calculated in the ratio.

Standard 6-8%

AdMInISTrATIVE 

Communications, Marketing & Member Services 

 Goal 

To position BECU as the premier provider of a range of specialized products and services for members in the financial 
services sector.

PrOdUCTS And PrOMOTIOnS

The Society continues to encourage members to take advantage of the wide range of products and services being 
offered.  The “Wealthbuilder” offers an ideal medium for setting up an investment /savings plan that can provide a 
proper base for the future. During the year a Mortgage facility was introduced, and the portfolio risk was reduced by 
the introduction of our short term “Lifesaver” loan.

The specialty products from other suppliers such as CUNA’s “The Golden Harvest” and the “Family Indemnity Plan” 
and as well our long standing Cancer Care from Algico remain attractive to members.

Communication has improved tremendously as the website revisions have been incredible, adding quality and 
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intimacy where none existed before. The Education Committee in no small measure does a great service for our organisation and 
we encourage members to support and participate in this committee.

MEMBErSHIP 

The last year saw a record increase of 414 new members taking our active membership up to 2,638 members. The revision of 
our bond took place this fiscal after an abrupt end at the last AGM – to include youth members exposed to financial programs as 
deemed by to the Board to be able to become members. 

Credit Administration 

Goal 

To improve the performance of the loan portfolio through the effective and efficient credit administration.

Loans 

The value of the loan portfolio has increased YOY from $22,855,590 to $27,906,562 an increase of $5,050,972 or 22.1%. The 
portfolio balances by loan purpose show the three highest ranking to be Home renovations, travel and personal expenses. Default 
risk continues to affect the portfolio and our vigilance in this area will continue as we seek to protect our assets and continue the 
growth pattern.

In the previous fiscal year, we began the process of providing for this risk by increasing the provision to match 100% of a bad 
debt/non-performing portfolio of loans. This fiscal we took a different approach to staffing our risk management function and 
will continue to be aggressive in our approach to resolve the delinquency arising from members who default on the conditions of 
their loan contract.

Notwithstanding the above, the Board took a decision to prepare for the enactment of the Credit Union Bill and in conformance 
with IAS 38 also began to manage the delinquent portfolio more transparently, increasing the provision as at 30/9/11 to reflect 
as follows;

  net  Value $ % Provision Amount $

 Loans > one year 846,393 33% 312,310

 Loans > six months < one year 431,948 25% 107,987

 Loans > one month < six months 490,050 - -

Two loans were written off directly in the sum of $10,011; one being deceased and the other a member who migrated without a 
forwarding address.
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Co-operative relationships 

Goal 

To demonstrate the Society’s commitment to community through co-operativism 

The Society gave its usual support to activities sponsored by the Co-operative movement.

Our participation at events of the League, Regional Chapter and the Central Finance facility were passionate. 

Our relationships with our partner service providers remains vital going forward and we mention our relationships 
with CUNA and Algico. Additionally the year 2012 is declared The International Year of the Co-operative by the UN 
and our participation as always will be key.

Human resources 

Goal 

To ensure that the Society is staffed and led by a team of competent, motivated, and committed officer and employees .

We have increased our organizational capacity to tackle the challenges as they present themselves. The current staff 
complement is very professional with varied backgrounds and this should position us well for the future. The staff 
will form a strategic part of our culture going forward and with the adherence to systems and processes will help us 
achieve our financial and non-financial goals.

AUdITOrS 

The auditors have expressed their general satisfaction with the operational improvements and measures undertaken 
by the society.

The Firm PKF is once again being recommended for the upcoming period ending September 30, 2012.

COndOLEnCES

The Board of Directors wishes to express condolences to all members who have lost loved ones. May their soul find 
eternal peace.

BOArd OF dIrECTOrS’ rEPOrT (Cont’d)
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Conclusion

The Board has discharged it duties well by managing key value drivers – Strategy, Finance and Organisational Capacity to provide 
the room for Value Creation. We have overseen the cultural shift placed on us by the introduction of new technology and our 
rebranding. We will ensure that the resources are in place to continue our growth trajectory.  

The management and Staff play a key role in implementing the Board’s directives / philosophy into the overall structure of the 
organisation in a lot of tangible and intangible ways and in the way in which we operate as the overall structure of the credit union 
is moving along a steady growth path. The BECU brand is out there and with committed staff, technological advantages and 
superior ideas we will succeed. 

The Board of Directors will, as always remain committed to an environment that will give a positive return on investment and 
manage risk.

On behalf of the Board of Directors 

Kevin E. Sebro     Coomarie Sahadeo 
President     Secretary 
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SUPErVISOrY COMMITTEE rEPOrT

Composition of the Committee

Chairperson:  Andre Blenman

Secretary:  Hayden Hernandez

Member:  Lynette Solomon-Codrington

Alternates:  Elizabeth Deen

Allison Joseph-Grant

The Committee met regularly during the financial year to assess all matters related to the Credit Union. 

Reviews of the operations of Credit Committee, Board of Directors and operational matters were conducted.                
This meant a comprehensive look at the general working procedures and practices was conducted in order to secure 
the interest of the Credit Union and its members.

Particular attention was paid to loan delinquency reporting, which continues to be a worrisome factor in these difficult 
economic times. We commend the effort of the Risk Management Officer in this regard.

Special mention should be made of the office staff who played no small part with the conversion of the Society’s 
computer framework despite the challenges of the State of Emergency affecting the implementation timelines.

In reviewing the operations, we took particular note of the high turnover of staff during this year. A particular area 
of concern was in respect of timely attendance, and this was discussed with management as an area needing to be 
addressed.

The Society has to pay more attention to servicing of members. Member complaints were noted and the perception 
is that there has been an increase in same, but without prior year data no proper comparison is possible. To this end, it 
was suggested that a dedicated member complaint folder be created and documented for regular inspection. 

The Committee acknowledges the Board of Directors, other committees, staff and the Management team for their 
dedication and insight towards making this closing year successful.

We thank you.

Andre Blenman
Chairperson
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CrEdIT COMMITTEE rEPOrT

The Committee comprised of the following members:

Chairman Beverly Marcelle-Bull

Secretary Selma Bhopalsingh

Member Michael Bull

Member Patricia Sydney

Member Stella Joseph (Resigned)

1st Alternate Angela Bascombe 

2nd Alternate Eustace Benjamin

Following the AGM, the committee elected Stella Joseph as Chair, but due to personal reasons, Ms Joseph resigned at the end of 
January 2011 and Mrs. Marcelle-Bull assumed the chair. During that month Ms Patricia Sydney was also elevated to a full member 
as Angela Bascombe decided to serve as an alternate to facilitate her role as Assistant Secretary of the Credit Union.

At the Credit Committee’s  weekly meeting, we undertook the assessment and approval  of loans to our fellow Credit Union 
members, who were in good standing. Over the last year 98% of loan applications assessed were approved to total 985 loans at 
a cumulative value of TT$14,824,150 or a 21% increase over the previous year. 

However we want to strongly advise our members to be a little more proactive when submitting a loan application in order to 
reduce turn around time. All loans must be supported by documentation including: 
  
 Salary Slip 
 Job Letter 
 Pro forma invoice 
 Correct Personnel data 
 Bank Statements (Business Loans)  
  
Over the past year there has been a significant change in the loan purpose demands of our members, there were increases 
in Home improvement, Investments, Education, Travel and Personal expenses. 

We have separated the loans for vehicle purchases and vehicle repairs since there was an increase in both, but a significant 
amount has been borrowed for vehicle repairs, showing that members are interested in preserving the value of this asset over a 
longer period. 

There was a recorded decline in demand for general consumer loans and debt consolidation, probably due to our members using 
alternative sources. During the year, the mortgage portfolio was being redefined so we expect that this facility would be utilized 
in the next fiscal year.
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It should be noted that loans were declined only where we could not assist members as it would not have been 
financially prudent for both the member and the Society.

A review of the trends over the past five years shows that the seasonal demand has not changed much, and in months 
or years where they have peaked are largely due to a concentrated push strategy.

The following graph also shows that the fiscal year ending 2012 looks prosperous as we are on target to have a 
bumper first quarter.

CrEdIT COMMITTEE rEPOrT (Cont’d)
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In the first quarter of the new fiscal year the Board would have approved a revised credit policy, thereby making way for a more 
relevant and opportune environment for our members to enjoy the privilege of accessing credit.

We give thanks to the Management and members of staff, my fellow committee members for giving of their time freely, the Board 
of Directors for their continued support during this year, and wish the Society all the very best for the next year as it continues 
growing in strength.

Cooperatively,

Beverly Marcelle-Bull
Chairperson, Credit Committee
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EdUCATIOn COMMITTEE rEPOrT

The following members were appointed to serve on the Education Committee:

 •  Kevin Sebro  •  Jillian Gittens

 •  Crystal Williams •  Allison Joseph

 •  Sherry-Ann Francis

This year the Education Committee decided to take interest in preparing the members of the Credit Union in the 
following areas:

 •  Financial Literature and Health

 •  Small Business

 •  Youth Session

The Education Committee was able to achieve two out of the three projects. The session for youth members was 
postponed to October 2011 because of the IT conversion in August.

Financial literature and Health

This session was geared to address sound financial planning with specific reference to the potentially devastating 
impact of medical emergencies and critical illness on one’s finances. Tips for both men and women for maintaining a 
healthy lifestyle was also featured.

Small Business

This session was well attend and proved to most successful. Members who desired to start their own business but 
never know how were given the tools needed to bring their dream into reality. Some of the information featured was:  

 •  Registering your business    •  Preparing a business plan

 •  Successful Management  •  Accurate Book Keeping

 •  Marketing

In closing we extend thanks to all who assisted us throughout the year and to you the members; we could not do it 
without you.

Kevin E. Sebro
Chairman
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STATEMEnT OF CASH FLOWS
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rESOLUTIOnS

RESOLUTION 1

“Be it resolved that the net Undivided Earning as at September 30, 2011 in the sum of $220,737 
be divided as follows:

Reserve Fund  $ 22,073.70

Education Fund  $ 9,933.12

Honoraria  $ 34,000.00

Balance carried forward  $ 154,730.18

RESOLUTION 2

“Be it resolved that the firm PKF (Trinidad) be appointed Auditors to the books and affairs of the Bank 
Employees Credit Union Co-operative Society Limited for the year October 01, 2011- September 30, 
2012.”

RESOLUTION 3

“Be it resolved that the sum of $52,000,000.00 be accepted as the maximum liability of the 
Society for the financial year ending September 30, 2012.” 


