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WORKS CREDIT UNION CO-OPERATIVE SOCIETY LIMITED

MISSION STATEMENT

“Works Credit Union is committed to the 

service and upliftment of its members/

owners by providing them with convenient 

and competitive financial services, together 
with enriching social and educational 

programmes within the Co-operative 

philosophy, while promoting thrift and 
prudently managing its resources”.

VISION STATEMENT

“Works Credit Union aims to be 

recognized as a leading Financial Co-

operative within the Caribbean region”.
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57th ANNUAL GENERAL MEETING 

Notice is hereby given that the 57th Annual General Meeting of Works Credit Union Co-operative Society 

Limited takes place at the Center of Excellence, Torenia Hall, Macoya on Saturday 9th April, 2016; beginning 
at 10:00 a.m. promptly got the following purposes: -
 

 1.To receive the Reports of the Board of Directors, the Statutory Committees, and the Audited Financial  
     Statements of the Society for the year ended December 31st, 2015.

 2.To elect Officers for the new term 2016/2017.

 3.To appoint Auditors for 2016.

 4.To declare dividends and honoraria for 2015.

 5.To receive any other business of the Credit Union

A G E N D A
1. NATIONAL ANTHEM
2. INVOCATION.
3. CREDENTIAL COMMITTEE’S REPORT.
4. NOTICE OF MEETING.

5. ADOPTION OF MINUTES.
6. FEATURE SPEAKER.
7. AUDITOR’S REPORT.
8. FINANCIAL STATEMENT 2015.
9. MINUTES OF THE 56th ANNUAL GENERAL MEETING –March 28, 2015 
 • Adoption
 • Matters Arising
10. MINUTES OF THE RECONVENED GENERAL MEETING –  May 2nd, 2015
 • Adoption
 • Matters Arising
11. NOMINATIONS COMMITTEE REPORT.
12. ELECTIONS
13. PRESENTATION OF  REPORTS : - 
 • Board Of Directors
 • Credit Committee
 • Education
 • Supervisory
 (BREAK )
14. RESULTS OF ELECTION
15. RESOLUTIONS
16. ADJOURNMENT 

By Order of the Board of Directors

 

Marie Chase-Beckles
Secretary

NOTICE of the 57th Annual General Meeting
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1. (a) A member shall stand when addressing the Chair.
 (b) Speeches shall be clear and relevant to the subject before the meeting.

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

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

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

5. No speeches shall be made after the “question” has been put and carried or negatived.

6. The mover of a “procedural motion” shall have no right to reply.

7. A member rising on a point of order shall state the point clearly and concisely. (A point of order must have    

 relevance to the Standing Order)

8. (a) A member shall not call another member to order but may draw the attention of the Chair to a breach of order.
 (b) On no account can a member call the Chair to order.

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

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

11. The Chairman shall have the right to a casting vote.

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

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

14. No member shall impute improper motives against another.

15. Cellular Phones and Pagers should be switched off during the course of the meeting.

STANDING ORDERS
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GUIDELINES

A member offering himself/herself for office in the 
Works Credit Union:
 •Must not be bankrupt or an applicant for  
 bankruptcy;
 •Must be of sound mind;
 •Must not be an employee of Works    
 Credit Union;
 •Must not have been convicted of an    
 offence involving dishonesty;
 •Must not be delinquent.

Additionally, if elected to office a member must 
be prepared to give generously of his/her time to:

 •Attend Board or Committee Meetings;
 •Attend other meetings and events of the   
 Credit Union Movement;
 •Attend seminars and training courses.

Regular Board of Directors Meetings are held on 
the fourth Thursday of every month from 05:00 
p.m. to about 08:00 p.m.

The Executive Board Members also attend at least 
one (1) regular Meeting per month.

The Credit Committee must meet at least once per 

week, every week of the year.  The newly elected 
Committee will determine its meeting day and 

time.

The Supervisory Committee will determine its 

meeting day and method of operations.

ELECTION 

PROCEDURES
1. Nominations shall proceed in accordance 

with Bye Law No. 27(b).

2. Where a person has been nominated from the 
floor, he/she will be required to give a brief 
resume of his or herself

3. On completion of the Nomination process, 
members shall vote in accordance with the 

directive of the Returning Officer.

4. The Returning Officer shall declare when 
election process is open.

5. Electronic ballot paper shall be distributed 

just before elections process while everyone is 
seated.

6. The appointed persons will count the ballots 
while the Meeting is in progress. The results 

will be announced immediately upon 

completion of the count.
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57th ANNUAL GENERAL MEETING 

1.0 COMMENCEMENT
 The Vice President, Mr. Neville Warner, called the meeting to order at 10:03 a.m., with two hundred and   
 forty-eight (248) persons in attendance.

2.0 1ST CREDENTIALS COMMITTEE REPORT
 A Credentials Committee Report, undertaken at 10:07 a.m. revealed that two hundred and twenty-nine   
 (229) members, eleven (11) guests and eight (8) staff members were present.

3.0 INVOCATION
 The National Anthem was played and Mr. Peter Gardiner followed with the recitation of the Credit Union  
 Prayer. One minute silence was observed for departed members. 

4.0 NOTICE OF MEETING
 The Notice and Agenda of the 56th, Annual General Meeting was read by the Secretary, Ms. Renee   
 Popplewell.

5.0 ADOPTION OF ANNUAL REPORT/BROCHURE
 The Annual Report/Brochure was adopted on a motion moved by Richard Rivers and seconded by   
 Pamela Welch.

6.0 ADOPTION OF STANDING ORDERS
 A motion for the adoption of the Standing Orders was moved by Mr. Norbert Luke and seconded by Mr.   

 Reynold Duncan. The motion was carried.

7.0 ACKNOWLEDGEMENT OF GUESTS
 The Chairman acknowledged the presence of the specially invited guests from the various Credit Unions   

 and other financial organizations. 

8.0 FEATURE ADDRESS
 The Feature Address Speaker, Mr. Heston Hutton, advised that in order to achieve the Cycle of    
 Enrichment, the following are necessary to grow the organization:
  •  Efficiency
  •  Competency
  •  Tools 
 The Credit Union must take stock of where it is before seeking to move forward and the Vision will   

 explain how the organization should move forward.

 

9.0 PRESIDENT’S ADDRESS
 The President, Mr. Fitzroy Ottley, welcomed all present to the meeting. He specifically welcomed the 

Feature  Speaker. He then expressed gratitude to the guests from the various Credit Unions for their good 
tidings from fellow Co-operators.

OF THE 56TH ANNUAL GENERAL MEETINGMinutes 
Of Works Credit  Union Cooperative Society Limited
held On Saturday,  March 28, 2015 At The Southern Academy For The Performing Arts 
(SAPA),  Cor.  Todd Street And Rienzi-Kirton Highway, San Fernando
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 He stated that the 56th Annual General Meeting signals a milestone in the financial development of Works 
Credit Union, in that its total assets are in excess of $190 million with membership of 19,097 members. 
He observed that it is indeed a great achievement for a small organization and every member should be a 
millionaire.  

 The Organization was not without its test of strength as it tries to make Works Credit Union one of the top 

financial institutions in the country, one that encourages its members to exercise thrift and save. 

 He stated that when there are issues between two statutory organs of the Society, officers should act in a 
spirit of co-operation to ensure that the Credit Union stands firm. 

 The Supervisory Committee was bereft in its duties when questions were raised about the status of the 

member at the last Annual General Meeting but that matter will be dealt with at the appropriate time.

 After lengthy and lively discussions and deliberations Mr. Francis Paul moved the following motion:

  That Mr. Ryan Dunse (President in 2013) as well as the Supervisory Committee be debarred from 
  serving with immediate effect. 

 Mr. Richard Rivers seconded the motion 

 Mr. Ryan Dunse explained that the matter had been filed as a dispute at the Commissioner for Co-operatives 
office, which is a judicial arm of the State; therefore, he determined the matter was sub judice at the 
previous Annual General Meeting.

 Mr. Terrence Jules of the Co-operative Division, Ministry of Labour and Small and Micro Enterprise 
Development explained how the Division carries out its duties.    

 The Chairman quoted section 25 of the Co-operative Societies Act and the regulations.

 The following points were noted:
  •  The present Supervisory Committee recognized that the Director was wrong.
  •  The Director contravened the Bye Laws of the Society

 Miss Ann Marie Gibson moved the following motion:

  That all signatories to the loan in 2009 should be debarred from serving on the Board.

 Seconded by Camille Cova

 The motion was put to the vote and carried.

10.0 2ND CREDENTIALS COMMITTEE REPORT
 A Credentials Committee Report, undertaken at 11:10 a.m., revealed that two hundred and eighty-three  
 (283) members, twenty-one (21) guests and twelve (12) staff members were present.

 The meeting was suspended at 1:40 p.m. and  The meeting resumed at 2:31 p.m.
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11.0 MINUTES OF 55th ANNUAL GENERAL MEETING
 Confirmation
 The Minutes were confirmed on a motion moved by Mr. Norbert Luke and seconded by Ms. Ann John.

12.0 MINUTES OF SPECIAL GENERAL MEETING – SEPTEMBER 30, 2014
 The Minutes of the Special General Meeting of September 30, 2015 were confirmed on a motion moved  
 by Mr. Richard Rivers and seconded by Ms. Ann John.

13.0 AUDITORS’ REPORT/FINANCIALS
 Miss Rhea Ramnarine, representative of Madan Ramnarine and Company, presented the Auditors’ Report  
 for the year ended December 31, 2014.

 Mr. Stephen Clarke, General Manager, led members through the Financial Statements.

 Discussion
 In response to queries, members were apprised as follows: -
  • The fixed amount of $500,000 was appropriated to the Building Fund.
  •  The CLICO investment was refunded in 2013.
  •  The Wendy Figaro-Hackett Trust Fund is funded by deductions from officers of the Board on a  

  monthly basis and it now stands at $21,292 and, from henceforth, that Fund can be included as a  
  reserve.

 Acceptance
 The Auditors’ Report and the Financials were accepted on a motion moved by Ms. Pamela Welch and  
 seconded by Ms. Cheryl-Ann Durrant.

14.0 SUPERVISORY COMMITTEE’S REPORT
 Mrs. Camille Cova, Chairman of the Supervisory Committee, presented its report. 
 Some highlights were:
 •  At the time of compiling the Report, the Supervisory Committee was unable to review the Binder of  

 the Board Minutes.
 •  Recommendations were made to ensure proper accounting of the Credit Union’s assets.

 Discussion
 The President indicated that there are policies in place for the acquisition and disposal of assets of the  
 Credit Union. 

 Members made the following suggestions/comments/observations:
  • Members cannot access the CPD online programme.
  • Works Credit Union should give consideration to developing its own on-line programme or seek  

  access to programmes offered by Cipriani College of Labour and Co-operative Studies.

 Acceptance
 The Report was accepted on a motion moved by Mr. Norbert Luke and seconded by Ms. Ann John.

15.0 NOMINATION COMMITTEE’S REPORT
 Mr. David Thomas presented the Nomination Committee’s Report.
 Nominees for election to the Board and Statutory Committees were as follows: -
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 Board of Directors Credit Committee  Supervisory Committee
 Gloria Grace Popplewell Norbert Luke   Neville Warner
 Alana Augustus Reynold Duncan  Melissa Butts
 Cornelius Valdez Gillian Cooper  Angelica C. Romany
 Marie Chase-Beckles Jo’Anne Murphy-Conliffe 
 Michelle Superville-Craigwell Sheldon Tony Nyron 

 Brenan Smith Ann John 
 Maria Camille Baptiste  

 The Nomination Committee endorsed the recommendations of previous Nomination Committees i.e.: -
  •  The Nomination Committee should be convened earlier to allow for a proper review of    

  the guidelines, byelaws, nomination forms, period for nomination and all the attendant activities   
  to allow the membership to have a wide selection.

  • Training programmes should be linked, where possible, to active recruitment of candidates to the   
  various Committees.

  • Creation of a database of members with the relevant skill-sets.  
  • The Board of Directors should actively consider contracting out the exercise to develop an    

  appraisal system for the Credit Union employees, Board and Committees.
  • The guidelines for Nominations need to be reviewed to address the present Credit Union climate.

 The Committee proposed that the Board consider liaising with the current Nomination Committee within 
one month following the AGM with respect to implementation of the above recommendations.

 There were nominations from the floor as follows: -

 BOARD OF DIRECTORS SUPERVISORY COMMITTEE
 Francis Paul Ann Marie Gibson
 Devon Welch Cheryl Ann Durrant
 Ricardo Herbert 
 David Babwah 

 It was noted that there were ballots in the boxes and they had to be cleared prior to voting.

 Members were advised to vote, in terms of Board of Directors, for eight (8) persons.  Also, based on a   
 decision taken previously in the meeting, the signatories to the approved loan in 2009 and the present   
 Supervisory Committee were debarred from participating in the election at the 56th Annual General
 Meeting.

16.0 TERMINATION OF THE ELECTIONS PROCEDURE
 A lively discussion ensued as a result and consequently in an attempt to resolve the issues contended to   

 this end a motion was moved by Mr. Kurt Roberts as follows: -

   “I, Kurt Roberts, hereby propose a motion to the AGM of Works Credit Union to suspend 
voting for today and to reconvene in one month’s time to permit the conclusion of the voting 
process. Additionally, for the ensuing Board and other Committees, pending that the names 
of those persons who signed off the loan and the committees of the years ensuing thereafter 

and the Supervisory Committee be provided to the reconvened before a vote is decided and 

further, that the current persons on the Board and other Committees will hold their positions 
until the reconvened meeting when a voting process is completed.” 

 The motion was seconded by Mr. Norbert Luke.

 The motion was put to the vote and unanimously agreed to.
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17.0 BOARD OF DIRECTORS’ REPORT
 The Secretary to the Board, Ms. Renee Popplewell, drew members’ attention to the Board of Directors’  
 Report as stated on pages 20 to 28.

 The Chairman informed members that the Board had outlined an Action Plan to treat with delinquency  
 to reduce the rate from 13.7% to 5%.  A Special General Meeting will be convened in July/August  
 2015 to report on the advances made with respect to delinquency.

 In response to queries/questions/observations, members were apprised as follows:

  • Unfortunately, membership meetings were not scheduled in Port of Spain during the period under  
  review.

  • A Charter, along the same lines as that of the one for the Supervisory Committee, will be included  
  for the Board of Directors in the new term.

  • In keeping with a decision taken at the Caribbean Confederation of Credit Unions (CCCU)   
  Conference in 2014, US$1.00 per member contribution should be made towards the building of  
  CCCU Headquarters in St. Kitts. 

  • The measurement of the San Fernando property was not included in the contract and there was no  
  guarantee that if Work Credit Union financed the survey, it would be offered the property because  
  it was still on the open market.

  • Presently, Works Credit Union is pursuing a site where it can have a physical presence in Tobago.  
  • In Tobago, the Loan sale (Borrow, Save, Own) has been suspended and the product is being  

  reviewed.  The Society is also tracking some members with respect to repaying their loans.

  • There are approximately three hundred (300) members of Works Credit Union in Tobago.
  • A box containing 150 membership forms from Tobago was discovered and those members are  

  now in the system

.

 Acceptance
 The report and Action Plan to treat with delinquency were adopted on a motion moved by Ms. Judy 
 Perrote-Julien, seconded by Mr. Ricardo Welch and accepted by the meeting.

18.0 CREDIT COMMITTEE’S REPORT
 Ms. Jo’Anne Murphy-Conliffe drew members’ attention to the Report of the Credit Committee as stated  
 on pages 40 to 43 and invited questions/comments.The Committee approved 2,672 loans totalling  
 $52,979,174 during the period under review.

 Acceptance
 The Report was unanimously adopted on a motion moved by Mr. Richard Rivers, seconded by Mr. Devon  
 Welch.  

19.0 EDUCATION COMMITTEE’S REPORT
 It was noted that the Secretary of the Education Committee, Ms. Catherine Collymore, passed away in   
 January 2015. Mr. Neville Warner, Convenor of the Education Committee, drew members’ attention to   
 the Education Committee Report as stated on pages 32 to 34 and invited questions and comments.
 Discussion
 Members were apprised as follows: -
  • Mid-streamers have a programme which is entitled: “Preparing for Retirement”.
  • The cost of rental of facilities to host parties is skyrocketing in this country so the Christmas Party   
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  was held in the Society’s space although there were some challenges.  In future, the Society will   
  seek to make arrangements, which will cater for all its members, for the hosting of events.

 Acceptance
 The Report was adopted on a motion moved by Mr. Norbert Luke, seconded by Mr. Andy Roberts and   
 unanimously accepted by the meeting.

20.0 RESOLUTIONS

 20.1 Appointment of Auditors
   The following resolution was moved by Mr. Neville Warner and seconded by Mrs. Judith Codallo-  

  Parkinson: Be it resolved that the Auditing Firm of Madan Ramnarine be appointed Auditors of the   
  Works Credit Union Co-operative Society for the period January 1st, 2015 to December 31st, 2015.

   The resolution was put to the vote and carried.

 20.2 Dividend

   The following resolution was moved by Mr. Norbert Luke and seconded by Ms. Maria Chase-Beckles:

   Be it resolved that the Net Undivided Earnings as at December 31st 2014 in the sum of    
  $14,458,696.33 be divided as follows:

   1. Dividends at 4.0%  = $5,094,117.85
   2. Rebate at 1%   = $   200,458.48
   3. Honoraria    = $   211,984.00
   4. Gratuity (Liaison Officers) = $     29,260.00
   5. Balance of:   = $8,922,876.00

 The resolution was put to the vote and carried.

21.0 ADJOURNMENT
 The Chairman thanked members for their attendance at the meeting.  

 He informed members that the Secretary is now resident in England and he thanked her for her contribution. 
He then sought and received the members’ approval to finance the airfare of the Secretary to attend the 
reconvened Meeting.

The meeting adjourned at 6:24 p.m.

Respectfully submitted,

…………………………………..

Marie Chase-Beckles
Secretary
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Of Reconvened 56Th Annual General  Meeting Of Works Credit  Union Co-Operative 
Society Limited Held On Saturday,  May 02, 2015 At The University Of The West In-
dies,  Open Campus,  Gordon Street,  St .  Augustine.

1.0 CALL TO ORDER
 The President, Mr. Fitzroy Ottley, called the meeting to order at 9:17 a.m.  Mr. Peter Gardner led the  
 Invocation, after which the National Anthem was sung.

2.0 CREDENTIAL COMMITTEE’S REPORT
 A Credential Report taken at 9:05 a.m. revealed that there were sixty (60) members and fourteen   
 (14)guests; i.e. seventy-four (74) persons in attendance; therefore the meeting was duly constituted.

3.0 NOTICE OF MEETING
 The Secretary, Ms. Renee Popplewell, read the Notice of the Meeting, which was accepted by the  
 Meeting on a motion by Mr. Reynold Duncan and seconded by Ms. Sharon Mc Carter-White.  

4.0 STANDING ORDERS
 The Secretary, Ms. Renee Popplewell, read the Standing Orders, which were accepted on a motion by  
 Ms. Molly McKenzie and seconded by Ms. Mary Ramchan. 

5.0 INTERNAL AUDITOR’S REPORT
 On a motion  by Ms. Marie Chase-Beckles and seconded by Ms. Judy Perrote-Julien, with sixty-three (63)  
 persons voting in favour and eighteen (18) against, it was agreed that a report presented by Mr. Wilis  
 Rush, Internal Auditor, will be considered by the meeting.

 After much discussion, it was noted that the Officer had tendered his resignation and that all   
 other issues pertaining to  delinquency was to be pursued within the context of a delinquent loan.  

 Additionally, that discussion with the Office of the Commissioner for Co-operative Development should  
 be continued with a view to bring conciliatoryclosure.

 Mr. Francis Paul moved the following motion: -
   Whereas the fact on the matter of the apparent misappropriation of funds has been 

objectively presented to the Annual General Meeting;
   And whereas the Annual General Meeting thoroughly considered the matter;
   And whereas it is abundantly clear that the issue of the particular loan was not 

considered and approved by the statutory body;
   And whereas it was evident that the Society’s funds were allegedly fraudulently paid 

out;
   And whereas it was clear that no attempt was made by the Supervisory Committee to 

properly investigate the matter after it was first reported to the Board of Directors on 
28th April, 2013; 

   And whereas they had knowledge of the offending officer and chose to refrain or 
remain silent thereby casting shadows on all other elected officers;

   And whereas the elected officer participated and was duly elected after two occasions 
to the Board of Directors in violation of the Society’ Bye-Laws;

   And whereas the Commissioner for Co-operative Development representative was 

Minutes 
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present to attend and participate at a Board Meeting without the invitation of the Board;
   Be it resolved that this Annual General Meeting endorses all actions taken by the 

Board of Directors with regard to the matter as from June 26, 2013.
   Be it further resolved that the Board ensures that all members seeking to serve the 

Society as elected officers conform to section 15(a) of the Bye-Laws.
   And be it further resolved that the Board develop and conduct training programmes 

for all officers who wish to serve the Society in the future. Such a programme should be 
mandatory and attested to by the Nominating Committee.

 Ms. Judy Perrote-Julien seconded the motion: -
  • At 11:00 a.m. the Credentials Committee reported there were 165 members present.
  • The motion was put to the floor and 61 members voted in favour of the motion and 58 against. The  

  motion was carried.

6.0 CANCELLATION OF PRIOR DECISION TAKEN ON MARCH 28TH, 2015
 6.1 A motion was moved by Ms. Judy Perrote-Julien and seconded by Mr. Anthony Salazar to cancel the 

decision regarding Mr. Ryan Dunse and Ms. Indra Mathura pertaining to their continued Directorship on 
the Board. This motion was unanimously approved.

7.0 NOMINATION COMMITTEE’S REPORT
 Mr. Maurice Jones, member of the Nomination Committee, presented the report of the Nomination   
 Committee.

 Recommendations:
 The concern with respect to delinquency should be noted.

 The Supervisory Committee should also take note of the above concern.

 The current Nomination Committee endorsed the recommendations of previous Nomination Committees 

i.e.:
  • The Nomination Committee should be consulted earlier to allow for a proper review of the   

  guidelines, bye laws, nomination forms, period for nomination and all the attendant activities to   
  allow the membership to have a wide selection.

  • Training programmes should be linked, where possible, to active recruitment of candidates to the   
  various committees.

  • A database of members with the relevant skill-sets and the fit and proper criteria should    
  be developed and  such persons encouraged to submit themselves for service.

  • The Board of Directors should actively consider contracting out the exercise to develop an    
  appraisal system for the Credit Union employees, Board and committees.

  • The guidelines for nominations need to be reviewed to address the present Credit Union climate.

 The Committee proposed that the Board consider liaising with the current Nomination Committee within   
 one month following the AGM with respect to implementation of the above recommendations.

 In keeping with a resolution passed at the first part of the Annual General Meeting, nominees    
 were recommended for election to the Board and Statutory Committees as follows:
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8.0 ELECTION OF OFFICERS
 The Returning Officer announced the results of the elections as follows

Credit Committee

Supervisory Committee
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There was a tie in the amount of votes cast for Reynold Duncan and Jo’Anne Murphy-Conliffe and Mr. Duncan 
consented to give way to Ms. Conliffe

A motion for destruction of the ballots was moved by Ms. Ann John and seconded by Ms. Allison Montoute-Eccles 
and accepted by the Meeting.

The Chairman thanked the Returning Officer for conducting the elections and the Chief Operating Officer of the 
League and her team for assisting with the counting of the ballots.

In closing, the President thanked everyone for their attendance at the meeting.

There being no further business to discuss, the meeting ended at 3:30 p.m.

Respectfully submitted,

MARIE CHASE-BECKLES
Secretary

Board Of Directors



19

57th ANNUAL GENERAL MEETING 



20

WORKS CREDIT UNION CO-OPERATIVE SOCIETY LIMITED

The Board of Directors is pleased to present to the membership, its report on the operations and performance 
of the Society for the financial year ending December 31st, 2015.  During the period, it was evident that greater 
fortification of our members' assets was critical as well as redirecting our attention towards fully addressing the 
Mission of our Credit Union with particular focus on the Social Contract with member’s participatory development 
and enrichment.  

The Board's determination to succeed resulted in our undertaking of a comprehensive review of two (2) major 
resource components, namely Staff and Information Technology.  With this in mind, it was only fitting that our 
AGM Theme for 2016 be titled: ‘Pursuing the Mission, Expanding the Vision’.

Our Strategic Objectives became much clearer as we marched toward our goals.  Over the last year, we revisited 
our seven (7) key strategic pillars.  
 1. Business Process Reengineering
 2. Product Diversification
 3. Social Programmes
 4. Governance and Leadership

 5. Human Capital Management
 6. Exploitation of Information Technology
 7. Building Capital Strength

Though quite a substantial amount of work was done in all areas, it became evident that the fullest appreciation 
of all the pillars could only be achieved and measured through the satisfactory completion of the Information 

Technological component.

The Board's excitement of finally reaching that point could not have been contained for we are at the point of 
delivering with precision!

COMPOSITION OF BOARD OF DIRECTORS
At the Re-convened 56th Annual General Meeting held on Saturday 2nd May 2015, the following members were 
elected to the Board of Directors:
     Grace Popplewell (Director) Maria Baptiste (Director)

At the Inaugural Meeting of the Board, the following Directors were elected as the Executive Committee:

     Fitzroy Ottley (President)  Anthony Fox (Vice President )
     Marie Chase Beckles  (Secretary) Indra Mathura (Assistant Secretary)

The Board responsibly discharged its functions during the period under review by convening twelve (12) Regular 
Meetings and Seven (7) Special Meetings. The attendance of Board members is presented in the table below:-

Report of The Board of Directors 
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ADHOC COMMITTEES
In addition to the Statutory Education Committee, the Board appointed a number of Ad-hoc Committees aimed at 
improving the efficiency and effectiveness of our overall performance.  These Committees all played their roles in 
ensuring that the Society continues to strive for excellence in meeting the needs of all our members. The work of 

the committees were ably assisted by members of staff as well as members drawn from our wider member pool 

of volunteers. Their contributions continue to be highly appreciated and their dedication represents a true mark 

of total commitment to the development of our Society. 

OUTGOING DIRECTORS
The Board expresses its sincere thanks to the outgoing Directors for their contributions during their tenure and 
for their commitment and dedication to making our Credit Union a better place for all members. Some of these 

members have expressed their willingness to serve, if elected, and are so recorded through the nomination 
process. Those outgoing members are:- 

ECONOMIC REVIEW
The economic climate remained relatively depressed at the beginning of 2015 and gradually worsened to 
the category of a recession as announced by the Central Bank on December 4th 2015.  With plummeting 
oil and gas prices and an almost flat economy of 0.2%, it is expected that gross domestic product (GDP) 
will contract 2.5 per cent in 2016 with oil and gas prices remaining low, and job losses on the rise. Such 
indicators caused panic in the minds of our citizens resulting in reduced spending, inability to service 
borrowings and a lesser appetite for new borrowing or investing for the future.  
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The reality for us is this. Pre-recession, it was relatively easy to bring in new members.  We became 
accustomed to persons walking through our doors to make deposits, request loans or simply to sign 
up for membership. On its own, our household name seemed sufficient to prosper. However with the 
recession having a strong influence on our daily lives, members viewpoints have now changed. We 
can no longer sit in our offices, waiting for members to come to us with their needs; we must now 
proactively reach out to help our members and our community.  

We are now called to be much more business savvy and we must be astute in operating efficiency. We 
have listened to this call to continuously move along with the economy, evidenced by the implementation 
of strategies to help deal with these ever-changing times and to better serve our members. With leaner 

resources in many areas, we had to take different approaches to our processes including but not limited 
to the way we manage and reward our staff, our marketing function and our information technology 
platform.  While these initiatives are relatively new to us (some still in the implementation stage), they 
have already brought about some clarity and hope to surviving this difficult time that we are now facing.

FINANCIAL PERFORMANCE
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DELINQUENCY MANAGEMENT
The Delinquency Management Committee reported in accordance with their terms of reference i.e. to develop a 
Delinquency Management System to reduce delinquency to 5% or less. They worked together with all stakeholders 
in order to arrest our Delinquency Portfolio which stood at 12.6% as at December 31, 2015. This Committee met 
for the period 2015/2016 and held seventeen (17) meetings.

The Committee was charged with implementation of the Action Plan which was approved by the Board of 
Directors on the 23th February, 2015 (and presented at our last Annual General Meeting on March 28, 2015) 
to address the delinquency position which stood at 13.70% as at the end of 2014. The action plan identified six 
(6) distinct areas of concern which needed to be addressed; we would like to take this opportunity to update the 
membership on the progress of each one of the following:

Item 1: Review of current Delinquency List produced by Emortelle
The subcategories of the delinquency list have been identified and are now being addressed by the Credit 
Department. 

Item 2: To compile a list of loans to be written off
The Board approved the undertaking of a rigorous exercise to review all loans above 365 days (in arrears) to 
determine their collectability and have identified three hundred and eighty-three (383) loan accounts which 
should be written off with an accumulated value in excess of two million dollars ($2,000,000). Once these loans 
are written off, they will be sent to a specialized Debt Recoveries Agency for further attempts at collection. These 
members will not be able to obtain any further loans from the Credit Union until they have cleared their loan 

balances. 

Also as a further contingent, their names will be sent to a debt collection agency which will make their credit 
history available to other financial institutions thus ensuring that further finance can only be obtained after the 
Credit Union debt has been cleared. Finally we recommend that all future Delinquency Committee’s report on 
loans to be written off to the AGM according to Bye-Laws for good governance.

Item 3: Ascertain the accuracy of previously reported delinquency %
This item can only be fully addressed with the completion of the IT upgrade exercise.

Item 4: Tobago Delinquency Rate
We identified that the high rate of delinquency amongst our Tobago members was due to a lack of a physical 
presence in Tobago which led to difficulty both in the timely collection of payroll and the ability of Tobago 
members to make over the counter payments. This situation should be rectified soon with the opening of the 
Tobago branch.

Item 5: Review of the Delinquency 
Due to the ongoing IT upgrades and with the recent signing of an agreement which will see the Credit Union 
employ automated communication technology; we believe that these two initiatives will significantly improve 
our ability to tackle delinquency and as such we await their conclusion so that our revised delinquency and loan 

policies can incorporate these technological advances.

  

Item 6: IT System (Database)
Our IT issues caused several members who were not delinquent to appear on the delinquency list, to date most 
of these members no longer appear on the delinquency list. 
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The Committee thanks the Board for the opportunity to serve the Credit Union as we continue to strive for 
excellence.

Investment Committee
This committee having done an environmental scan under the guidelines of the Investment Policy, observed that 
with the generally depressed investment landscape, investment in membership through the growth of our loan 
portfolio would have best fulfilled the Society’s mandate. This was done while seeking to maintain, manage and 
roll-over various investment instruments that were currently under management as indicated in the long and short 

term investment portfolio captured in the Financial Statement.

Byelaws Review Committee
The Byelaws Review Committee made it priority that the reviewed Byelaws of the Society will be presented for 
update in the current term of office. We are pleased to report that this was achieved. After several meetings with 
the memberships held in various districts in the South, East, North, as well as with our Liaison Officers and the 
Midstreamers, the amended byelaws were passed at a Special General Meeting of the Society on Thursday March 
3rd, 2016.

The last revision to the Byelaws of the Society was done previously 10 years ago (in 2006). It is currently before 
the Commissioner for Co-operative for approval.

2015 BUDGET IN REVIEW
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OPERATIONAL PERFORMANCE
There was a marked slowdown in membership growth for 2015 compared to previous years as our records 
show only a 4% increase. This may have been a result of our downscaled marketing efforts combined with the 
economical climate as indicated in other parts of this report. The graph below shows our membership growth 

trend for the past four (4) years for comparison: -

The number of resignations for the period was two hundred and fifteen (215) and the number of deceased 
accounts (reported) was forty-one (41) deaths.

The Society’s Assets grew from $190,428,764 in 2014 to $201,040,315 as at December 31st 2015 as seen in 
graph below: -

The Wendy Figaro-Hackett Fund has accrued a sum total of $24,793.91.
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Human Resource Management
The Human Resource Committee engaged in several activities geared at streamlining and improving the Society’s 
human resource capacity and functionality towards enhancing the overall operational efficiencies of the Society. 
Among the various significant milestones achieved were:

 • The completion of the process to have a Performance Management System in the Society. The results of 
this will be fully reported on as the roll-out continues over the ensuing months.

 •The Committee also initiated strategic visits to the branch offices and the head office, held meetings with 
staff sensitizing them on the roles functions of the Committee and introducing and providing useful insights 

into the strategic directions for the Society in the arena of Human Resource Development.

Facilities Management
The Facilities Management Committee spearheaded several initiatives during the period under review. Among 

the key achievements were: -
 • The further upgrade of the Head Office facilities and Carpark making it more user-friendly. The Carpark 

upgrade  now presents the opportunity for members who so desire to be able to rent the space for hosting 

special events, social activities, etc.

 • The acquisition of a property in Tobago in keeping with a commitment made previously enabling an 
opportunity to better service our burgeoning Tobago membership, and providing the platform for the launch 
of our strategic micro-finance plan in seeking avenues for the creation of additional revenue streams for 
the Society while bolstering avenues for facing the challenges presented by the current economic climate. 

These continue to be works in progress and will be reported on further as progress is made.

CONCLUSION

There are several things from the past that we were able to leverage on once again during the recent period of 

turmoil:  Accept and move on, members are everything, difficult decisions are a must, communication is essential, 
co-operation is crucial and philosophy works.  If we, and by extension the Credit Union movement learn just 
one thing from the challenges that we have been faced with in recent times, it should be that we are not just tied 
together through the co-operative spirit, it is that we are bound together for better or worse as one UNITED body.  
We look to the future with optimism that we will continue to be the answer to our members’ financial concerns 
as we provide that safe haven for the achievement of their personal goals.

 

The successes of our Credit Union reflect the ongoing efforts of the Elected Officers, Management, Staff and 
our Special Interest Groups who continue to demonstrate commitment and dedication throughout. It is of equal 

importance to recognise the contribution of our members who remain loyal to and confident in Works Credit 
Union, regardless of the internal and external challenges that face us.  We remain committed to you our members 
and we look forward to the great times ahead for our beloved Credit Union.  

Thank you and May God bless each of you and your families.

Respectfully submitted
On behalf of the Board of Directors,

MARIE CHASE-BECKLES
SECRETARY
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The Education Committee is pleased to report on the stewardship for the period May 2015 to March 2016.

The following persons were appointed to serve for the period under review:
 •Mr. Anthony Fox    Convenor 
 •Ms. Indra Mathura   Secretary
 •Mr. David Babwah   Member
 •Mrs. Allison Montoute-Eccles  Member
 •Mr. Alexander Beard   Member 

Ms. Binny Lashley and Ms. Renee Julien of the Marketing Department assisted the Committee in all the Society’s 
marketing activities for which the Committee is thankful.  However, the Committee wishes that our Marketing 
Department be restructured going forward.

The Committee drafted a plan of action to pursue the mandate of the Board of Directors, which is the continued 
education of the membership.

A series of events were planned and executed.

TRAINING:
In keeping with the cutting edge of information and building capacity, several educational programmes were 
accessed through the Co-operative Credit Union League of Trinidad and Tobago.

The Supervisory Committee was sent on the Role and Responsibilities of Officers and Audit Functions for 
Supervisory Committees; Board of Directors were also exposed to training on the Different Aspects of Credit 
Union Development Programmes and the Credit Committee attended training on understanding Pearls Ratio and 
Evaluation Technique.  Also, four (4) Youth Arm members were sent on training at the Cipriani College of Labour 
and Co-operative Studies.

Report of The Education Committee

Standing (L-R): David Babwah, Alexander Beard, Allison Montoute Eccles 
Sitting: Indra Mathura   Missing: Anthony Fox
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SOCIAL EVENTS:
The Committee held its Annual S.E.A. Scholarship and Continuing Bursary Award Ceremony at the Bureau of 
Standards, Macoya.

Twenty-nine (29) students received S.E.A. Scholarships while six (6) of our past S.E.A. Awardees received 
Continuing Bursary Awards. The Credit Union also recognized three (3) former recipients of our Scholarships, 
Rachael Edwards, Stefan Ghany and Corevel Cova for their continued excellence in academia having been 
recipients of National Scholarships from the Government in 2015.

The Credit Union issued the 1st official presentation of the two (2) Bursaries in honor of Ms. Shereen Baksh (former 
employee of Works Credit Union) and Ms. Catherine Collymore (deceased) respectively on October 1st, 2015 to 
initiate Credit Union Month celebrations. The bursaries were given to two (2) students of the National Center for 
Person with Disabilities (N.C.P.D.) in keeping with the decision of the Board. Members of this Committee, the 
Executive and the Marketing Team visited the institution to present Ms. Baksh, currently sitting Chairperson of the 
Board of Directors of the N.C.P.D., with the cheque. 

The Education Committee gave their commitment to continue supporting these Bursaries.

2015 S.E.A. & CONTINUING
BURSARY AWARDEES

BURSARY PRESENTATION AT N.C.P.D

NATIONAL SCHOLARSHIP WINNERS
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CREDIT UNION MONTH:
The Credit Union Month’s Celebration started with the Co-operative Credit Union League’s Opening Ceremony 
at Gilbert Park, California where many arms of the League participated in the day’s activities.

This year our Youth Arm members were present together with our Midstreamers and Liaison Officers and also the 
wider membership were invited to attend and participated in the day’s celebration.

Our usual member appreciation activities took place on International Credit Union Day Thursday 16th October, 
2015 at all Branches. Members visiting the branches were treated with tokens of appreciation and light refreshments.  

The Board and Committees took the opportunity to say thanks to our membership for their continued support.

The Closing Ceremony for Credit Union month was held at Rovanel’s Hotel in Tobago from 29th October, 2016 
to 1st November, 2016.  Five (5) delegates represented the Society at the Educational Seminars and other Social 
Events.

SPECIAL INTEREST GROUPS
The Education Committee has the responsibility for the three (3) interest groups of the Society which include the 
following the Midstreamers; Liaison Officers and the Youth Arm.

The Midstreamers Social Club – this group comprise members 50 years and over and is the most vibrant voice of 
the Society and is not afraid to speak out on issues that affect the Society.  The activities undertaken by this group 

are their Annual Bring Yuh Cooler Lime; Outings; Annual Christmas Luncheon (a donation is given to a charitable 
organization – food hampers and a cheque) and their bi-annual trip to a country of their choice.

• The Liaison Officers – this group is the working group and the link between members and the Society.  This 
year in an effort to reconstruct this group, present Liaison Officers were asked to reapply.  Election was also held 
for their new Executive.

• The Youth Arm – this group consists of members between the ages of 12 to 30 years.  They held their Election 
during this term.  The Committee gave their support to the Youth Arm for their continued growth and involvement 
in the future of the Credit Union.

The Education Committee sincerely thanks the Board of Directors, the Supervisory and Credit Committees, 
Management, Marketing Team, Staff, Liaison Officers, Midstreamers, Youth Arm and you the general Membership 
for their assistance for the period under review.

We thank you for the opportunity to serve and wish you a successful 57th Annual General Meeting.  May God 

continue to bless our Credit Union going forward.

Respectfully submitted

ANTHONY FOX
CONVENOR



30

WORKS CREDIT UNION CO-OPERATIVE SOCIETY LIMITED

Report of The Supervisory Committee

INTRODUCTION
The members of the Supervisory Committee are pleased to present their report for the administrative period May 

2015 to March 2016 and the financial year January 1st to December 31st, 2015, in accordance with the Co-
operative Societies Act, Chapter 81:03 (No. 22 of 1971) and the Bye Laws of Works Credit Union Co-operative 
Society Limited.

COMPOSITION OF THE SUPERVISORY COMMITTEE
At the 56th re-convening of the Annual General Meeting of the Society held on May 2nd  2015, the following 
members were elected to serve on the Supervisory Committee for the term under review. At the subsequent 

Inaugural Meeting, and in accordance with Bye Law 25 (a)(i), the structure comprised of the following: -

 •Ms. Melissa Butts                          Chairperson
 •Mrs. Ann Marie Maureen Gibson    Secretary
 •Mr. Neville Warner                       Member
 •Ms. Angelica Romany   1st Alternate
 •Ms. Cheryl Ann Durrant  2nd Alternate

Both Alternates were invited to be a part of our regular meetings. Meetings were scheduled to be held twice 
monthly and any other day as required.

RESIGNATION OF MEMBER OF THE SUPERVISORY COMMITTEE
Ms. Melissa Butts tendered her resignation to the Secretary, Board of Directors. In accordance with Bye Law 
25 (a) (v), a meeting was held on December 2nd, 2015 and the elected officers now comprise the following, 
Ms. Angelica Romany was elevated to the position of Member and subsequently Ms. Cheryl Ann Durrant to 1st 

Standing (L-R): Cheryl Ann Durrant, Angelica Romany, Neville Warner
Sitting: Ann Marie Maureen Gibson
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Alternate. Mrs. Ann Marie Maureen Gibson was later chosen as the Chairperson and Ms. Angelica Romany as 
the Secretary.

WORK PROGRAMME OF THE SUPERVISORY COMMITTEE FOR THE PERIOD MAY 2015 TO MARCH 2016.
The Supervisory Committee in executing the activities planned for the period, worked in accordance with The 
Co-operative Societies Act and the Bye-Laws of Works Credit Union Co-operative Society Limited. The members 
of the Committee focused their emphasis on the following areas: -

  • Examination of the Financial Records and Attestation of Monthly Financial Statements
  • Audit Loans and Recoveries
  • Cash Counts
  • Review of Minutes and Meetings of the Board of Directors
  • Internal Control and Policies
  • Fixed Assets and Fixed Asset Register
  • Training of Elected Officers 

ATTESTATION OF MONTHLY FINANCIAL STATEMENTS 
The Supervisory Committee examined and attested the monthly Financial Statements of the Credit Union with the 

full co-operation of the Accountant and the General Manager. The anomalies that were discovered were brought 

to the attention of the Accountant, the General Manager and the Board of Directors.

REVIEW OF LOANS AND LOAN APPLICATIONS
The Supervisory Committee examined the operations of the Credit Committee and the Credit Department for the 
period under review and through random file sampling found that there were areas that needed to be improved 
upon such as: -

Credit Committee 

 • The information recorded on loan applications forms 
 • The minutes of the Credit Committee
 • The Credit Committee should place greater emphasis on Bye Laws 23 (b) (ii). 
 Credit Department
 • Timely detection of delinquency and recovery management. 
 

Loans to members of staff and elected officers were tested for compliance to the Society’s Loans Policy and 
concerns were addressed to the relevant body. 

DELINQUENCY RATIO 

The Delinquency Ratio currently stands at 12.6 %. There is need for a more aggressive approach in the management 
of delinquency and collections.

CASH COUNTS
The Supervisory Committee conducted Cash Counts at all Branches of the Credit Union. During this procedure 
internal controls were observed and no irregularities arose. 

REVIEW OF THE MINUTES OF THE MEETINGS OF THE BOARD OF DIRECTORS
The Supervisory Committee was invited to attend Board Meetings. The Minutes provided and reports were 
reviewed for the purpose of: -
 • Keeping updated with the decisions and actions taken.
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 • Reviewing policy decisions taken and ensuring their implementation. 
 • Ensuring decisions taken were consistent with the Bye Laws of the Society, the Corporative Society’s Act  
     and done  with the requisite Board approval.

In view of the above, after lengthy discussions the Bye Laws have been amended awaiting confirmation from the 
Commissioner, some of which will impact on the Supervisory Committee. We note that there needs to be more 
expediency between when decisions are made and their execution. 

INTERNAL CONTROL AND POLICIES
The Supervisory Committee noted there is a need for constant updating of policies as it relates to internal controls. 

However the policies requested that governs the assets and operations of the Credit Union have not been provided 
as at the submission of this report.   

FIXED ASSET REGISTER
In our review of the Fixed Asset Register it was noted that there is an urgent need for an updated system. 
Recommendations were made to address this and to ensure proper recording of the Credit Union’s assets. 
Additionally there was an acquisition of property in Tobago for the expansion of the organisations operations. 

The Committee however have not received all the relevant documents requested as it pertains to this Property. 

TRAINING OF ELECTED OFFICERS 

The Supervisory Committee attended training workshops on the roles and functions of the Supervisory Committee 

and F.I.U. This Committee recommends that the Education Committee provide training programs for both elected 

officers and ordinary members who wish to offer themselves for service to Works Credit Union. 
 

APPRECIATION
The members of the Supervisory Committee would like to thank management and staff, and all elected officers for 
their cooperation and you the membership for affording us to opportunity to serve our Credit Union. 

Respectfully submitted,

Ann Marie Maureen Gibson

Chairperson
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Report of The Credit Committee

Congratulations fellow Co-operators!

It is a distinct pleasure to report to you the Members/Owners of Works Credit Union that we have successfully 

concluded a resounding financial year. This occurred, despite the challenges of falling oil prices globally and 
our country’s negative economic growth, which has, and will continue to impact on the Credit Union’s ability to 
service our member’s financial needs.

Your Credit Committee will continue to formulate ideas, and critically assess our loan policies and bye-laws to 
give the greatest value to the membership.

It is our vision, to spread the philosophy of the Credit Union Movement and the products and services that 
are unique to Works Credit Union. We expect that by engaging old and new members in dialogue, the Credit 
Committee will be able to implement unique products that will benefit all.

Retrospect

Activities for term April 2015 to April 2016

The elected members of the Credit Committee had its Inaugural Meeting on March 5th 2015 and conducted its 
election to formulate the Team. The results were as follows:

 • Jo’ Anne Murphy-Conliffe  Chairperson
 • Gail De Nobriga-Joseph  Secretary
 • Richie Braxton    Member
 • Norbert Luke    Member
 • Gillian Cooper    Member
 • Reynold Duncan   1st Alternate
 • Ann John    2nd Alternate.

Standing (L-R): Reynold Duncan, Richie Braxton, Gillian Cooper, Gail DeNobriga-Joseph, 
Norbert Luke Sitting: Jo’Anne Murphy-Conliffe Missing: Ann John
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Our Committee met every Tuesday to approve loans and conduct interviews. We also arranged inspections as the 

need arose for our members. There were additional meetings on other days, to expedite members’ loans during 
the peak periods in August and December.
During the term, the Committee met with the Executive and Board members, to discuss the restructuring of our 
Loan Policy, with the view of, improving our lending policy. We were successful and received the approval from 
the Executive. These changes were necessary to advance our vision of becoming one of the leading financial 
institutions in Trinidad and Tobago.

Some of the areas of amendments, which are still under review, are stated below:
 • Our maximum Character Limit has now increased from 1.75% to 2.5% thus giving members more  
    borrowing power.

 •Vehicle Loans – foreign or locally used. The minimum requirements were reduced from 30% down  
    payment to  20% down payment. The interest rate remained at the same 1% on the declining balance
 • New vehicle loans – down payment reduced from 15% down payment to 10% down payment with an  
    interest  rate  of 0 .75%.

Isn’t that great news!  It proves that your Credit Union is working for you and is keeping up with our motto “Works 
Cares”.

Upon implementation of the above measures, sales (loan applications) increased to over 20% more than 2014 
during the period   September to December 2015.
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The analysis (chart) before has shown that there was a reduction in the amount of loans requested in the income 
year 2015 in comparison to 2014 .The number of loans requested decreased by 354 loans signifying a 12% 
decrease. Furthermore, the number of loans approved decreased by 241 or a 9% decrease.

The total value of loans approved in 2015 was $49.503M which also represents a decrease of $3.476M (or 6 %) 
under the previous year 2014.

The main reasons that could be attributed to this negative credit performance are: -

 1.The majority of our existing/active members have maximized their credit limit at the character factor of 
1.75 (only share loans available).

 2.Stagnation of the economy which would impact negatively on credit growth.
 3.Some of our members  have retired from their jobs and  have opted to use their shares to pay off their 

loans,

However at the beginning of September 2015 the value of credit approvals rose significantly - between 20% - 
25% for the remaining period of the year. This was due to, the  amendment of the loan policy which changed the 
maximum character factor from 1.75 to 2.5. Members were also able to enjoy, three times (3) the value of their 
shares with the back pay loan facility.
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The Credit Committee of the Works Credit Union has systematically guarded the liquid assets by employing 

prudent management of our finances, by ensuring appropriate oversight of credit related issues, including the 
Works Credit Union allowance for Credit Loans due to delinquency. 

Our credit Union has implemented policies to decrease delinquency such as inviting members to interviews to 

address concerns and give financial advice. 

Delinquency
Unfortunately, delinquency is still an issue at our institution. The Credit Committee’s ultimate objective is to 
consider each loan on its own merit, and give each application due consideration, nevertheless, the primary 
factor when approving loans, is the ability of the member to repay their loans on time.

We take this opportunity to encourage, you, the members/owners, to honour your commitments to the Society 
in repaying your loans. This will ensure that we remain financially stable, especially in this recessionary period 
that Trinidad and Tobago is currently facing. At Works Credit Union, we will continue to monitor and steadfastly 
attempt to achieve the recommended P.E.A.R.L.S. ratio of less than 5% delinquency.

Should members face challenges with servicing their repayments, we urge you to visit the Credit Union to have 
discussions with us. We may be able to restructure or reschedule your loan/ loan payments.

Education
We would also like to remind our members to familiarize themselves with our Loan Policy and be guided by these 
policies. Remember you can apply for any “legal” reason for a loan.
It is to be noted that we are guided by Loan Policy 3 (i)-(viii) and also the Co-operative Act 1971 Section 70(1). 
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Please be reminded that loans are approved with the guidelines of the six (6) C’s:
 • Capital
 • Capability/Capacity
 • Character
 • Condition
 • Collateral
 • Common Sense

Also, your loans are insured by CUNA where this loan protection covers the members and their family in the event 
of an untimely death or permanent disability. It ensures that loved ones are not burdened with loan payments 

after death.

Implementation
In the months of February and March 2016, the Committee visited the branch offices located in San Fernando and 
Arima in order to meet members, and approve any loan applications that were pending. By engaging the members 
at the various Branches, we were able to impart financial advice and have their loan applications expedited.

*Ann John – the representative from Tobago was required to attend one (1) meeting per month 

Conclusion
We would like to thank the Board of Directors, Committee Members, Management and Staff for their support 
which ensured that our term was successful.

We would like to thank you the members for giving us the opportunity to serve. 

Respectfully submitted

Jo’ Anne Murphy 
Chairperson
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Resolutions
Resolution#1:

BE IT RESOLVED that the Auditing Firm of Madan Ramnarine & Co. be appointed Auditors of Works Credit Union 
Co-operative Society Limited for the financial period January 1st, 2016 to December 31st, 2016.

Resolution# 2:

BE IT RESOLVED that the Net Undivided Earnings as at December 31st, 2015 in the sum of $17,957,908.00 be 
divided as follows: -
1.       Dividend at 4%                             =          $ 5,524,453.53
2.       Rebate at 2%                             =           $    425,875.63
3.       Honoraria                                   =           $    232,000.00
4.       Gratuity (Liaison Officers)           =           $      29,260.00
5.       Balance c/f                                 =          $ 11,746,318.84

Resolution#3:

WHEREAS the Works Credit Union Co-operative Society Limited holds among its assets, several pieces of real 
property;

AND WHEREAS these items of real property over the years have appreciated in value and contributed significantly 
to the Asset Growth of the Society; 

AND WHEREAS it is the responsibility of the Board to manage the affairs of the Society inclusive of its assets; 

AND WHEREAS the Board recognizes that the membership of the society is indeed the owners of the Society’s 
assets; 

AND WHEREAS the membership through its decisions by voting at the Meetings of the Society (i.e. Annual 
General Meetings and Special General Meetings) are the supreme authority of the Society as enshrined in the bye 
laws; 

BE IT RESOLVED that no real property owned by the Society currently or acquired by the Society heretofore 
through purchase or otherwise shall not be disposed of without the Board convening a Meeting of the Society 
by Annual General Meeting or Special General Meeting where a recommendation for doing such is part of the 

Agenda to be considered by the Meeting,  and where the matter is put to the vote must require the consent 
identified  by of a 3/5 majority of votes by the members present  in favor of such recommendation by such 
meeting. I so move.

Resolution#4:
 

WHEREAS the Works Credit Union Co-operative Society Limited has always pursued the highest standards of 
prudence, probity and transparency;
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AND WHEREAS the proposed legislation will require 100% loan loss provisioning for loans in default of payments 
for more than one (1) year;

AND WHEREAS the spirit of such legislation is designed to ensure all assets are properly represented in the 
financial statements to all stakeholders; 
 

AND WHEREAS Works Credit Union has made such provisioning;
 

BE IT RESOLVED that such loans, those in default of payments for more than one (1) year, be written off against 
the provisions made, so that the Balance Sheet more readily represents the more prudent situation of our loan 
portfolio.

 

AND BE IT FURTHER RESOLVED that this Annual General Meeting mandates the Board and Management of 
Works Credit Union to continue to aggressively pursue the collection of these loans.
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Notes
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