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Invocation – Credit Union Prayer – One Minute of Silence

1 (a) Credential Committee Report (b) Notice of Meeting (c) Welcome

2. Minutes of the last Annual General Meeting

3. Business arising from the Minutes of the Last Meeting

4. Reports

 (a) Board of Directors (b) Credit Committee (c) Supervisory Committee 

             (d) Education  (e) Delinquency  (f) Auditors

 g) Accounts  

5. Elections

 (a) Supervisory Committee (b) Board of Directors (c) Credit Committee

6. Destruction of Ballots

7. Resolutions

9. Other Business which may be legitimately transacted at an AGM.

10. Appreciation

AGENDA2023

1



Notice is hereby given that the 62nd  Annual General Meeting of 
Teachers Credit Union Co-operative Society Limited will be held:

Date: Saturday 29th June, 2024
Time: 9:00 am (Registration begins at 8:00 am)
Venue: Centre of Excellence, Macoya (Bougainvillea Hall)

Notice of Meeting

The main business of the meeting will be:
1. To receive and consider the accounts for the year ended March 31, 2024.
2. To receive the reports of the Board of Directors, Credit Committee and Supervisory
 Committee for the period 1st April, 2023 to 31st March, 2024.
3. To approve the dividends to be paid to members for the year ending March 31st,
 2024.
4. To elect members to the Board of Directors, Credit and Supervisory Committees for
 the period 1st April, 2024 to 31st March, 2025.
5. To approve resolutions requiring a simple majority and to select an Auditor for the
 year ending March 31st 2025.
6. To approve amendments to Bye-Laws 30, 34 (a) and 52
7. To approve the 2024-2025 Budget.  
8. To transact any other business which may be properly transacted at an Annual
 General Meeting.

Shirley Sayers-Felix
Secretary

NOTICE OF MEETING 2023
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STANDING ORDERS2023

1. (a) A member shall stand when addressing the chair.

 (b) Speeches are to be clear and relevant to the subject

2. A member shall address the Meeting only when called upon by the chairman to do

 so, after which he shall immediately take his seat.

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

4. A member may not speak twice on the same subject except:

 (a) The Mover of a Motion – who has the right of reply.

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

5. The Mover of a “Procedural Motion” (Adjournment, lay on the table, Motion to

 postpone) shall have no right to reply.

6. No speeches to be made after the “Question” has been put and carried or negatived.

7. A member rising on a “Point of Order” is to state the point clearly and concisely.

 (A “Point of Order” must have relevance to the “Standing Orders”).

8. A member should not “call” another member “to order” but may draw the attention

 of the chair to a “Breach of Order”.

9. Only one amendment should be put-placed 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 equality of voting on an amendment, and if the Chairman does not

 exercise his casting vote the Amendment is lost.

13. Provision is to be made for protection by the Chairman from vilification

 (personal abuse).

14. No member shall impute motives against another member.

15. No electronic recording of the proceedings shall be allowed without the permission

 of the chair.
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“Let’s acknowledge that we are in

uncertain times and let us accept that we 

cannot be divided. We must be positive

because negativity is destructive, and it 

can frustrate and derail work that is well

intentioned.” FRANCOIS OTTLEY 2024
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Fellow Cooperators, the pleasure is mine, on behalf of the Board of Directors of Teachers 

Credit Union Cooperative Society Limited to welcome our Special Guests, Presidents and 

Representatives of Fellow Credit Unions, Representatives of the Commissioner’s Office, 

Auditors and of course our loyal members to this 62nd Annual General Meeting. Let’s 

acknowledge that we are in uncertain times and let us accept that we cannot be divided. 

We must be positive because negativity is destructive, and it can frustrate and derail work 

that is well intentioned. Teachers Credit Union has a solid foundation which was built on 

integrity and adherence to the philosophy of “not for profit, not for charity but for service”. 

This tenet has served us well but today, after sixty plus years, commitment and loyalty are 

not guaranteed. We are in a new era where anyone can see what’s wrong with something 

but will not see what’s right with it because some of us see the glass half empty while some 

of us see the glass half full. So don’t be dismayed, be courageous.

Over the last year, the Board of Directors being cognisant of the volatility of the financial 

environment, the ongoing discussions on a Policy Proposal for an Independent Cooperative 

Authority and the fact that the operations at Teachers Credit Union (TCU) have remained 

steadfast to the Cooperative and Credit Union Principles; a decision was taken to revisit our 

Mission, complete the revision of our Bye-Laws and document our Policies and Governance 

so that a New Management can contribute confidently to the rich legacy of TCU. 

The Bye-Laws are awaiting the approval of our Regulator – the Commissioner for

Cooperative Development and the review of Policies and Governance are works in

progress. We have had a busy year as we focused on improved Infrastructure at our Offices, 

a new and easily understood Loan Plan, an upgraded Online Banking System and a Group 

Health Plan with Lifetime Maximum Benefit.

It would be remiss of me if I don’t commend and applaud the members who chose us as 

the main provider of their loans. It’s their actions that allow us to be able to recommend a 

Dividend of 5% today. Our Financials show that the interest on loans increased by 3.5 million 

dollars or 4% and the total interest income is 76.6% of our overall income for the reporting 

period. By comparison, Investments decreased by 3.2% and contribute 21.7% to the overall 

income.  Be mindful that TCU is not an investment company and therefore members ought 

not to be purchasing shares, taking no loans but expecting high dividends. Be reasonable.

PRESIDENT’S ADDRESS 2023
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Our Investment Policy allows us to have a very diversified Investment Portfolio – we never 

put all our eggs in one basket and investment in any one institution will hardly exceed 2% of 

the Total Assets. We prefer to make funds available for loans to members but when loans 

are not in demand, we seek investments which can be quite risky and can produce no

substantial return.

As I close, allow me to thank the members of the Board of Directors and all Statutory and Ad 

Hoc Committees for their unwavering support over the last year. We ought to be pleased 

with the Education Committee for managing the Legal Clinics and preparing the

Retirement Seminar and Wellness Day which were greatly appreciated. 

Finally, on behalf of the Executive Committee, I want to express our sincere appreciation 

and thanks to the immediate Past President, Mr. Mark Trotman, for his invaluable

contribution as Advisor to the Executive. His knowledge of the operations of Credit Unions 

and “Teachers” is tremendous, and he was always accessible. I therefore ask that you join 

us in applauding him for his kind benevolence and service to our Credit Union.

PRESIDENT’S ADDRESS2023

Mr. Francois Ottley
President
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MINUTES OF THE 61ST
ANNUAL GENERAL MEETING



The Annual General Meeting was held using a hybrid format on Friday 7th July, 2023 at 

Centre of Excellence, Macoya. Mr. Mark Trotman, the President, called the Meeting to order 

at 12.28pm with an attendance of 139 in person members and 221 virtual members. 

Invocation/National Anthem

Mr. Mark Trotman requested the members to stand for the playing of the National Anthem 

and the reciting of the Credit Union Prayer. 

A minute of silence was then observed for the deceased members who died during the 

period under review. During the period of silence, Mr. Joseph Cipriani read out the names of 

the departed members.

Mr. Mark Trotman welcomed all members and guests including the representatives of the 

Commissioner for Cooperative Development Office and other Fraternal Organizations to 

the 61st Annual General Meeting. 

At that point, a member, Mrs. Thecla Huggins-Stanley, attracted the attention of the

President who gave her the opportunity to voice her concerns. After responding to her, Mr. 

Mark Trotman continued with the welcome and invited the representatives of the Fraternal 

Organizations to bring greetings.

Mr. Joseph Cipriani, the Secretary, was then asked to read the Standing Orders which were 

to guide the meeting. On its completion, Mr. Mark Trotman called for a Mover and a

Seconder. The Standing Orders were approved by a majority vote on a motion moved by 

Mr. Kofi Applewhite and seconded by Mrs. Marion Mc. Farlane-Trim .

Mr. Trotman, the President, requested a motion from the floor for the acceptance of the

Brochure as being read. That motion was moved by Mr. Kofi Applewhite, seconded by

Ms. Anne Marie Tackoor and accepted by the Meeting.

Minutes of the 60th AGM

The Minutes of the 60th AGM were confirmed after a motion moved by Mrs. Anne Marie 

Anthony-Darneaud and seconded by Ms. Gernella Francis  and accepted by the Meeting.

MINUTES OF THE 61ST ANNUAL GENERAL MEETING2023

9



Board of Directors Report

The Board of Directors report was accepted by the Meeting after a motion moved by

Mrs. Colleen Barbaste-Jackson and seconded by Mrs. Thecla Huggins-Stanley.

The following were highlighted in the report: 

 • The Composition of the Committees and the changes that took place from the

  previous year 

 • Financial Performance

 • Increased Membership

 • Obituaries 2022 -2023

 • Products and services offered at Teachers Credit Union

 • Properties owned by the Credit Union and the acquisition of the Marli Street property

 • The 60th Anniversary Milestone and celebrations

 • Revision of the Loan Policy

 • The Eco-Micro and Digital Transformation Projects

Education Committee Report 2022-2023

A motion to accept the Education Committee report was moved by Mrs. Majorie Moore-

Carrington and seconded by Mr. Kofi Applewhite and approved by the Meeting.

Mrs. Shirley Sayers-Felix, the Chairperson, reported on the following:

Teachers Credit Union continued to

i) Facilitate the Financial Intelligence Unit (FIU) Workshop for Staff and

 Committee members along with other related workshops. 

ii) Award scholarships to SEA Students(75), CSEC Students (14), CAPE Students (12) and  

 UWI Awardees (4) selected by The Campus Committee for Undergraduate Awards.

iii) Donations to Non-Governmental Organizations.

The Committee commenced the project sanctioned by the Executive and Education

Committee for new members on the topic “Financial Literacy, It’s no longer a choice,

taking charge of your finances with a human touch”.

MINUTES OF THE 61ST ANNUAL GENERAL MEETING 2023
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Delinquency Report 2022-2023

After the presentation of the Delinquency Report by Mr. Joseph Cipriani, a motion was 

moved by Mrs. Colleen Barbaste-Jackson, seconded by Ms. Rene Ramdial and accepted by 

the Meeting.

Mr. Joseph Cipriani, the Delinquency Officer, reported that the delinquency ratio showed a 

decrease from 5.3% to 3.77%. He reminded members that although Teachers Credit Union 

monitors payroll deductions, it is the responsibility of the members to ensure loan

installments reach the Credit Union on time with the correct amount. He further stated that 

free financial counselling and professional advice are available to those who are

experiencing difficulties in honoring their responsibilities.

The meeting was informed that some matters were referred to the Office of the

Commissioner for Cooperative Development in cases where members failed to respond to 

reminders. He again advised members to report all changes in status, addresses and

telephone contacts as soon as they occur. This he said could be updated by ensuring that 

the ‘Know your Member’ forms are completed and submitted annually.

Supervisory Committee Report 2022-2023 

After the presentation of the Supervisory Committee’s Report by Mrs. Lesley Ann La Rode, the 

Chairperson, a motion was moved by Ms. Jennifer Hinds and seconded by Ms. Keren Green 

and accepted by the meeting.

Mrs Lesley Ann La Rode highlighted the following: the composition of the Committee, the 

activities conducted during the reporting period such as the monthly Statutory meetings 

held, their attendance at Board Meetings as Observers, their site visits to all Offices -

indicating concerns and recommendations as necessary. She reiterated that the

Committee performed its duties with the greatest of diligence in accordance with the 

Cooperative Act.

Credit Committee Report 2022-2023

After the presentation of the Credit Committee’s Report by Mr. Kofi Applewhite, the

Chairperson,  a motion was moved by Ms. Keisha Melville, seconded by Mr. Joseph

Bridgewater and accepted by the Meeting. 

MINUTES OF THE 61ST ANNUAL GENERAL MEETING2023
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Mr. Applewhite stated that Members of the Credit Committee remained resolute in their 

mandate to carefully and meticulously review and grant loans. He further stated that the 

Committee convened twelve(12) meetings which were held at the various Branches in

Trinidad. He stressed that In order to fulfil Tobago members’ loan applications, the loan 

forms from the Tobago’s Office were conveyed to and from Trinidad by Courier Service. He 

emphasized that there was an increase in loans for the period under review with a total of 

9,607 loans being processed in comparison to the previous period (April 2021 - March 2022) 

where 7,280 were processed.

Auditors Report – BDO

The Independent Auditor’s Report was presented to the Meeting by Mrs. Sue Ann Williams. 

the representative from the Auditors firm - B.D.O. A motion was then moved by Ms. Keren 

Green, seconded by Mr. Joseph Bridgewater and accepted by the Meeting.

Ms. Sue Ann Williams read that in the opinion of the Auditor, the accompanying Financial 

Statements present fairly, in all material respects, the financial position of the Society as of 

March 31, 2023, and of its financial performance and its cash flows for the year then ended 

in accordance with International Financial Reporting Standards (“IFRS”).

Financial Statement by the Accountant 

The Financial Statement was presented to the Meeting by the Accountant, Mrs. Nicola

Humphrey-Hamilton. After its presentation, questions and responses, a motion for its 

acceptance was moved by Mr. Francis Coutain, seconded by Mr. Kofi Applewhite and 

adopted by the Meeting.

Budget Statement

The Budget Statement was presented by Mr. Francois Ottley, the Treasurer. He stated that in 

general, there was a five percent (5%) increase from last year’s audited figures. After his

presentation, on the request from the Chair for a Mover and Seconder, it was moved for 

adoption by Ms. Nicola McNicholls, seconded by Mrs. Denise Granger-Smart and accepted 

by the Meeting.  

MINUTES OF THE 61ST ANNUAL GENERAL MEETING 2023
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Nomination Committee Report

The Nomination Committee’s Report was presented to the Meeting by Mr. Ewarth Brath-

waite, Chair of the Committee. After the presentation, the House was asked for a Mover and

Seconder which was done by Mr. Kofi Applewhite and Mrs. Anne Marie Anthony - Darneaud

respectively and accepted by the Meeting. 

Credentials Report

At 4:56pm, there were 501 members present, 299 were virtual and 202 were in-person.

Elections

Although there were in-person members, everyone used the virtual process for the

elections which was conducted by Rose I.T.

Nominees Votes Received

BOARD OF DIRECTORS

Joseph Cipriani     359

Jacqueline Toney     254 

Gail Byng      225

Jennifer Cox-Williams    214

Anne Marie Anthony-Darneaud     147 

Elizabeth Samuel-Howe    142

Matthew Noel     137

Denyse Granger-Smart    62

Francis Williams-Coutain    57

Nominees Votes Received

CREDIT COMMITTEE

Kofi Alistair Applewhite    352

Marion Mc Farlane-Trim    296 

Kirk Ferguson     276

MINUTES OF THE 61ST ANNUAL GENERAL MEETING2023
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Nominees Votes Received

CREDIT COMMITTEE CONT’D

Dexter Anthony-Scott    243

Patsy Mathison-Thomas    186

Sharon Watkins-Cyrus    182

Tracey Pow      129

Amanda Jane Miller    112

Gary Darmaine     64

Wendy Wilson     60 

Nominees Votes Received

SUPERVISORY COMMITTEE

Nadine John-St.Rose    277

Christopher Persad     214

Gernella G. Francis     189

Nicole Noel      113

Benil Patrick Niles     88

Erica Brooks-Small     87

Silina Edwards-Hinds    85

Nichola Wint      72

Anthony Mohammed    52

Janice Eastmond-Phillip    50

Ruth Boyd-Gibson     29

Resolutions Passed at AGM 2023

The Resolutions pertaining to the following were presented and accepted.

2023MINUTES OF THE 61ST ANNUAL GENERAL MEETING
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Resolution 1

DIVIDEND AND INTEREST REBATE, CHRISTMAS CLUB AND DEPOSIT INTEREST

On a motion moved by Mr. Kofi Applewhite and seconded by Ms. Leselli Gore, the meeting 

accepted that Dividend on shares shall be 5%, the interest rebate 6 1/2%, the

interest on Deposit be 2% and the interest Christmas Club be 5%.

Resolution 2

MINIMUM QUALIFYING CONTRIBUTION FOR DIVIDEND

It was agreed and accepted by the Meeting on a motion moved by Ms. Elizabeth Derrick 

and seconded by Ms. Lesley Ann La Rode that:

• No Dividend be paid on shares that are less than $200.00

• No Interest be paid on deposits that are less than $200.00

Resolution 3

CAP ON DIVIDEND AND INTEREST PAYMENTS

On a motion moved by Mr. St. Clair Henry, seconded by Ms. Shelly Slater and accepted by 

the Meeting. It was agreed that:-

• No dividend will be paid to any member on shares in excess of $1,500,000.

• No interest will be paid to any member on deposits in excess of $100,000.

• No interest will be paid to any member on Christmas Club funds in excess of $25,000.

Resolution 4

HONORARIUM

On a motion moved by Ms. Zorina Eligon, seconded by Mr. Joseph Bridgewater and

accepted by the Meeting it was agreed that the honorarium to be paid to Board, Credit, 

Supervisory and Management remain at the same level of $660,000.00.

Resolution 5

DELINQUENT ACCOUNTS

On a motion moved by  Mrs. Zobida Hosein-Henry, seconded by Ms. Elizabeth Derrick and 

approved by the Meeting, it was agreed that according to Bye Law 54b, members who have 

Delinquent Accounts will have benefits accruing to them credited to their loan

indebtedness.

MINUTES OF THE 61ST ANNUAL GENERAL MEETING2023
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Resolution 6

MAXIMUM LIABILITY

On a motion moved by Mrs. Thecla Huggins-Stanley, seconded by Mrs. Colleen

Barbaste-Jackson and accepted by the Meeting, the decision was taken that since the 

Society does not operate an overdraft facility and it is not indebted to any other Financial 

Institution, but accepts deposits from members, which amounted to $109,134,103.00 at the 

end of 2022-2023 financial year, and Christmas Club funds which amounted to 

$14,509,376.00 at the end of 2022-2023 financial year that Teachers Credit Union maintains

a maximum liability of $130,000,000.00

Resolution 7

AUDITORS 

On a motion moved by Mr. Joseph Bridgewater, seconded by Ms. Nicola Mc Nicholls and 

approved by the Meeting, it was agreed that the firm I. A. Ali & Associates be commissioned

as Auditors for the next financial year April 1st , 2023 to March 31st 2024.

2023MINUTES OF THE 61ST ANNUAL GENERAL MEETING
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Teachers Credit Union comparable figures for 2023-2024 and  2022-2023

Legal Advisors
ALANA ALEXANDER-DEVONSHIRE
Attorney-at-Law
Abercromby Street, Port of Spain

Year Ended

Total Assets

Loans to Members (net)

Investments/Short Term Deposits (net)

Members' Share Capital

Members' Deposits

Loans Granted 

Loans Income 

Surplus

Total Income

Total Expenses

Proposed Dividend & Rebate

Membership

1,622,438,131

732,805,077

692,956,623

1,264,087,578

119,353,237

230,598,466

87,537,942

79,192,461

114,373,272

35,180,811

66,341,423

18,102

 March 2024
TT$

Year Ended Variance Inc/Dec

1,571,228,700

678,584,290

732,386,421

1,214,555,963

109,134,013

205,040,633

84,041,381

72,533,982

114,358,703

41,824,721

63,767,020

17,293

51,209,431

54,220,787

-39,429,798

49,531,615

10,219,224

25,557,833

3,496,561

6,658,479

14,569

-6,643,910

2,574,403

809

3%

8%

-5%

4%

9%

12%

4%

9%

0%

-16%

4%

5%

 March 2023
TT$

Increase/
(Decrease) %

HIGHLIGHTS2023
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Gilbert Inkim 
Tribute to 
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Today we remember and salute Mr. Gilbert Inkim who passed on November

27 2023. He was indeed a true patriot and one of the very remarkable

Foundation Members (Account Number 7) of Teachers Credit Union (TCU).

His relationship with TCU spans almost six (6) decades during which time

he played a pivotal role in its growth and success. In the early days, he

opted to be a member of the Supervisory Committee which allowed him the

freedom to visit and research existing Credit Unions to ensure that all legal

procedures were in place for the proper functioning of TCU.

His pioneering work in debt collection laid the foundation for the financial

health of the Teachers Credit Union and his role as one of the first two

Managers at the San Fernando Office exemplifies his dedication to service

and expansion. He was also instrumental in the expansion of TCU’s

operations in Tobago where he served monthly on a Saturday together with

Messrs Donovan Palmer, Rudolph Gordon, Mark Trotman, Martin John and

Mrs Elaine Brown at a time when the Slide Rule was used to effect

calculations. Such was the collaborative spirit that defined his tenure.

Mr. Inkim was never afraid to speak his mind and, as a consequence, when

he was eventually elected as a member of the Board of Directors he

continued to advocate for integrity and accountability. His legacy is not only

measured in the number of years served but in the indelible mark he left on

the Teachers Credit Union and its membership.
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Bernard St Louis
Tribute to 

It is indeed a pleasure to pay tribute to a remarkable man whose legacy will forever 
resonate within the halls of our institution -Teachers Credit Union and in the hearts
of all who had the privilege to know him. 

Bernard St Louis who died 16th February 2024 at age 93, was not merely a retired 
teacher and Principal; he was a beacon of wisdom and, compassion as he guided
the organization in the area of Industrial Relations.

In countless meetings with the Trade Union, Bernard stood as a steadfast advocate 
for Collective Agreements which ensured not only the rights of the workers but that 
of Management. All voices were heard and all were allowed to contribute and be 
duly recognized, and at the end of the discussions his tireless efforts in negotiating 
and arranging conditions of service ensured that Collective Agreements were
achieved to the satisfaction of both Management and Staff. 

As we reflect on Bernard St Louis’s legacy,. we will honour his memory by continuing 
to uphold the values of good industrial relations practices, and will carry forward his 
memory with pride and determination, knowing that his spirit will forever guide us in
our journey ahead.
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1st row L-R-Mr. Francois Ottley-President, Mr. Joseph Cipriani-Vice President,  Mr. Ewarth Brathwaite-Treasurer
Mrs. Shirley Sayers-Felix-Secretary,

2nd row L-R-Mrs. Jennifer Cox-Williams-Assistant Secretary, Ms. Jacqueline Toney, Dr. Arthur Joseph
Ms. Gail Byng

3rd row L-R-Mrs. Bernadette Carter, Mrs. Carol Brown, Mr. Ennis Ambrose, Mr. Mark Trotman

Board of Directors



At the last Annual General Meeting held on Friday 7th July, 2023, the membership entrusted 

the Incoming Board, Credit and Supervisory Committees with the responsibility of

managing and directing the affairs of the Society for the Financial Year April 2023 to March 

2024.

Members Position

COMPOSITION OF COMMITTEES

BOARD OF DIRECTORS

Alternates 

Mr. Francois Ottley    President
Mr. Joseph Cipriani    Vice President
Mr. Ewarth Brathwaite    Treasurer
Mrs. Shirley Sayers-Felix   Secretary
Mrs. Jennifer Cox-Williams   Assistant Secretary
Ms. Jacqueline Toney    
Dr. Arthur Joseph
Ms. Gail Byng     
Mrs. Bernadette Carter
Mrs. Carol Brown    
Mr. Ennis Ambrose
Mr. Mark Trotman

Members

Credit Committee

Mr. Kofi Alistair Applewhite - Chairperson
Mr. Kirk Ferguson - Secretary
Mr. Dexter Anthony-Scott 
Mrs. Marion McFarlan
Mrs. Patsy Mathison-Thomas

Mrs. Anne Marie Anthony-Darneaud (1st Alternate)
Mrs. Elizabeth Samuel-Howe (2nd Alternate)

Alternates 
Mrs. Sharon Watkins-Cyrus (1st Alternate)
Mrs. Tracey Pow (2nd Alternate)

Members

Supervisory Committee

Ms. Gernella G. Francis- Chairperson
Mrs. Nadine John-St.Rose- Secretary
Mr. Christopher Persad 

Alternates 
Ms. Nicole Noel (1st Alternate)
Mr. Benil Patrick Niles (2nd Alternate)

2023BOARD OF DIRECTORS
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Attendance at Board and Executive Meetings

MANAGEMENT

Names

Port-of-Spain

Mr. Francois Ottley    Mr. Joseph Cipriani   
Mr. Ewarth Brathwaite    Mr. Mark Trotman
Mrs. Shirley Sayers-Felix   Mrs. Bernadette Carter  
Mrs. Carol Brown    

Names

San Fernando

Mr. Winston Jeffers  Mrs. Anne Marie Anthony-Darneaud  Ms. Joan Carry-Pierre

Names

Sangre Grande

Mr. Ennis Ambrose    Mrs. Jennifer Cox-Williams

Tobago

Ms. Gail Byng is the resident Manager at the Office.
Head Office Managers assist in the Management of the Tobago Office and other Branch Office when and if  
necessary.

Name
Board (12 meetings)

Present Absent Excused Present Absent Excused

Executive (39 meetings)

Mr. Francois Ottley
Mr. Joseph Cipriani 
Mr. Ewarth Brathwaite 
Mrs. Shirley Sayers-Felix
Mrs. Jennifer Cox-Williams
Mr. Mark Trotman
Ms. Jacqueline Toney
Dr. Arthur Joseph
Ms. Gail Byng
Mrs. Bernadette Carter
Mr. Carol Brown
Mr. Ennis Ambrose
Mrs. Anne Marie D'arneaud

10
12
10
12
12
12
12
12
09
11
12
10
2

2

2

1

2
1

36
36
34
36
26
10

3
3
5
3
2

BOARD OF DIRECTORS2023
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Services

For the benefit and convenience to members, the following services continue 

to be offered: -

Savings: Members are encouraged to save in order to enjoy the benefit of the 

 attractive dividend and interest rebate, as well as the free LinCU Card.

Loans: Loans based on members’ shareholding at the reasonable rate of 1%

 per month on the reducing balance plus interest rebate as determined  

 by the Annual General Meeting, currently 6½%.

Mortgage Loans: While Teachers Credit Union does not grant Mortgage Loans, we

 continue to partner with Central Finance Facility (CFF) to grant 

 mortgage loans to eligible members on favourable terms.

Insurance: Shares and Loans are insured in the event of death, permanent

 disability, liquidation or folding up of the Society. Changes in our

 Insurance Policy are being considered which will allow for increased

 loans to members who qualify.

Unit Trust: TCU is an agent for UTC, and sells various UTC Units

Statement: Bank and Embassy Statements are available on the same day of

 request. However, in order to reduce the incidence of fraud, special

 conditions may apply when members request statements online.

Financial Counselling: This is an important service and is given by Supervisors on request.

Insurance: Teachers Credit Union has partnered with Guardian Life to provide a

 Health Plan for its Members (Teachers Care)

Loan Policy: The new two-band loan policy came into effect on August 23rd 2023

 which was beneficial both to the Members and the Organization as a whole.

Members
Health Plan

2023BOARD OF DIRECTORS
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Property

All our Offices are owned by the Credit Union.

Please note the official postal addresses of these offices.

Head Office:  68 – 72 Maraval Road, St Clair, Newtown, 190128

Sangre Grande: 71 Ojoe Road, Sangre Grande, 450240

San Fernando: 8 – 10 Farah Street, Les Efforts West, San Fernando 600316

Tobago:             9 Mc Kay Hill, Tobago, 901028

Our property at Jerningham Avenue Belmont continues to be tenanted by the Ministry of 

Education. During the financial year work was done at that building replacing the carpet 

with tiles. Negotiations are being made to increase the rental revenue in keeping with 

market value.

The building on Independence Avenue, San Fernando which was our original South Office 

has been repaired and a security fence installed. This has significantly increased its value 

and a decision will be taken by the Board as to whether this building will be sold or rented.

The property which the Credit Union acquired on 24 Marli Street Newtown adjacent to our 

Main Office,  has been significantly upgraded. It continues to be used for storage of archival 

records.

The Tobago Office has received a facelift with the (1) installation of attractive gates

displaying the  Credit Union’s logo and (2) resurfacing of the yard. There is still work to be 

done, as there is need for a security fence on the northern side of the building.

At the Sangre Grande Office, the Management has acceded to the comments of our

members and has had the outer walls and perimeter fence and gates of the property 

repainted.

Work is ongoing on the property at Farah Street San Fernando, our South Office.

BOARD OF DIRECTORS2023

27



Account
Numbers Name of Members Date of Death

in lovingMemory
DECEASED MEMBERS APRIL 2023-MARCH 2024

Sincere condolences are expressed to the relatives and families of the 
members who passed away during the year under review.

Obituaries

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39

4434
539

5570
302

8243
9934

1317
14446
12415
1808
988
648
7131

4414
2036
3028
4861

18650
3109
8180

10637
1871

10962
5805

18542
11277

15570
6205

638
10570
18087
5046

162
8609
3552
2706

10003
923
280

LISA
WILFRED
MICHAEL
MARTIN
LYSTRA
AVA
JEROME
ANN
KASHILAL
JUNE-ALLISON
ASTOR
CANDACE
SIMONE
TONIA
HENRY
MONICA
JANET
GILLIAN
TREVOR
JOEL
SHELLEY
GARNET
COLIN
JOHNNY
RICKIE
GLORIA
CHRISTINE
EDMUND
REGINALD
TYJONDAH
LAURA
MANGAROO
CLOYD
INGRID
JEAN
WILLIS
MERLE
GEORGE
RUTH

LINGO
BEDEAU
GREENIDGE
JOHN
SIMON
LEZAMA
ROMAIN
BAHADOORSINGH
RAMGOOLAM
CROWE
DENNIS
CHIN CHOY
LEWIS
PEGUS
DAVIS
MITCHELL
MATTHEWS
MARSHALL
CLAIRMONT
GARCIA
MELONEY
BARTHOLOMEW
GOOLJARSINGH
WILLIAMS
WALCOTT
CLARKE-SLADDEN
WILLIAMS
HOLDER
OLIVIER
GULSTON-MARSHALL
SUGRIM
BABWAH
CROSBY
ROOPAN
WOODS
ALEXANDER
TOBIAS
ROMANY
CHARLES

April 5, 2023
April 14, 2023
April 22, 2023
May 1, 2023
May 8, 2023
May 25, 2023
May 26, 2023
June 22, 2023
July 3, 2023
July 6, 2023
July 10, 2023
July 28, 2023
July 31, 2023
August 10, 2023
August 11, 2023
August 27, 2023
September 4, 2023
September 6, 2023
September 8, 2023
September 18, 2023
September 26, 2023
September 29, 2023
October 1, 2023
October 4, 2023
October 5, 2023
October 9, 2023
October 13, 2023
October 15, 2023
October 16, 2023
October 21, 2023
October 23, 2023
October 23, 2023
October 24, 2023
October 31, 2023
October 31, 2023
October 31, 2023
November 2, 2023
November 9, 2023
November 12, 2023
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Account
Numbers Name of Members Date of Death

in lovingMemory
DECEASED MEMBERS APRIL 2023-MARCH 2024

Sincere condolences are expressed to the relatives and families of the 
members who passed away during the year under review.

Obituaries

40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64

3632
3100
2958
8461
7860
38
6181
871
3476
9413
2369
5593
2081
5717
562
16845
4026
197
1631
5460
3369
1659
15500
776
2516

LENORE
INDRA
JOHN
FRANKLIN
JO-ANNE
ROSELIND
ANN
ALBERT
FLORENCE
SAVITRI
EARL
RAWNATH
EARL
LYZEL
HYACINTH
OLIVIA
KEITH
ALINDA
BERNARD
EVANGELINE
CHARMAINE
MIRTHLYN
MICHAEL
OLIVE
DONNA-MARIE

WILLIAMS
CHATTERGOON
GRIFFITH
VILLAFANA
JAMES-WELLINGTON
DURHAM
HAYNES
ROSTANT
PHIPPS
RAMNATH
CARNAVON
RAMDHANIE
ADAMS
CUMMINGS
GARDNER
LOUISON
SUMASAR
FRITZ
TAPPIN
VINCENT-DAVIS
THOMAS
SIMPSON,
ADAMS
DRAYTON
BERTRAND

November 17, 2023
November 21, 2023
December 7, 2023
December 21, 2023
December 23, 2023
December 24, 2023
December 25, 2023
December 26, 2023
January 18, 2024
January 24, 2024
January 28, 2024
January 31, 2024
February 1, 2024
February 3, 2024
February 5, 2024
February 9, 2024
February 11, 2024
February 12, 2024
February 14, 2024
March 2, 2024
March 6, 2024
March 15, 2024
March 17, 2024
March 19, 2024
March 26, 2024
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Financial performance

Asset Growth

Asset Mix

TCU continues to experience steady growth, as there was a 2% increase in  assets for the 

year ended March 31, 2024, compared to the prior year. The average annual growth for

2020 to 2023 was 5%.

Factors contributing to this minimal growth include: $24M unrealised loss on financial 

assets at FVTOCI (value of shares in investment portfolio declined during the financial 

year), as well as a further increase of $6M in the ECL provision for impairment of

Investments.  

1.62B

1.57B
1.53B

1.42B
1.36B

1200.0

1250.0

1300.0

1350.0

1400.0

1450.0

1500.0

1550.0
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1650.0

2020 2021 2022 2023 2024
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Loans to
members 45.17%

Short term
deposits 2.72%

Cash and Cash equivalents 10.44%

Accounts Receivable
& Prepayment 0.10%

Investment Properties 0.15%Property, Plant
and Equipment
1.42%

Investments 39.99%
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Net Surplus

Income

For the year ended March 31, 2024, Loans to members saw a minor increase of 1.98% over 

the prior year. This ratio is now trending upwards and we continue to put measures in place 

to ensure continued growth of this asset. On the otherhand, Investments suffered a 

decrease which is in direct relation to the $24M unrealised loss on the fair value of

investments and the increased provisioning for the ECL on Investments of $6M. Cash and 

cash equivalents also had a slight increase which is the result of matured investments

which were not yet replaced by new ones. 

The Surplus for the year ended 

March 31, 2024, when compared 

to the value for the year ended 

March 31, 2023 shows an 

increase of $6.7M. This is as a 

result of an increase in Loans 

granted during the year. In

addition, the ECL provisioning 

for Investments for the year 

ended March 31, 2024 is $6M 

compared to $12M for the prior 

year. 

Loan interest continues to be our main income 

source. Whilst total interest on loans increased by 

$3.5M or 4%, interest income represents 76.6% of 

total income, an increase of 2.1% over the prior 

period's value. Investment income represents 

21.7%, a reduction of 3.2% compared to the prior 

period. As a result, we will continue our efforts to 

increase loans as the Credit Union's success is 

directly related to members' loans. 

2020

2021

2022

2023

2024 79.2

72.5

80.9

50.0

82.1

BOARD OF DIRECTORS2023

Investment
Income 21.7%

Others Income
1.7%

Interest on
Loans 76.6%
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Member’s Shares and Assets

Members' shareholding increased by 

$49.5M during the year ended March 

31, 2024. The ratio of members' shares 

to assets now stands at 77.92%, which 

represents an increase of 0.62%

compared to the prior period's ratio. 

We continue to monitor this

significant ratio and maintain

controls implemented to curb the 

overall growth as we continue

working towards a more satisfactory 

ratio. 

Affiliations

Teachers Credit Union has remained a responsible and committed member of the Credit 

Union fraternity and shares cordial relationships with the following co-operative agencies:

• The Office of the Commissioner for Co-operative Development

• Central Finance Facility (CFF)

• The Credit Union Deposit Insurance Fund (TTCUDIF)

• CUNA Caribbean Insurance Society Limited

• LinCU Limited of which Teachers Credit Union is the major shareholder

• Association of Credit Union Presidents of Trinidad & Tobago (ACCUPTT)

• Caribbean Confederation of Credit Unions (CCCU)

• World Council of Credit Unions (WOCCU)

• Various Credit Union Units in Trinidad and Tobago

Acknowledgements

The Board is extremely grateful for the support it received from the following institutions

and expresses its sincerest thanks to:-

• Office of the Commissioner for Co-operative Development

• The Accounting Section of the Ministry of Education and other Government Departments
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• Members of Teachers Credit Union Committees

• The Management Team, Office Supervisors, Accounting, Clerical and Ancillary Staff

• The General Membership

• All Credit Union related organizations

Membership

Membership at 1st April 2023 - 17,293

Admission during the year - 809

Resignations  - 0

Membership at 31st March 2024 - 18,102

Tobago Membership - 906

BOARD OF DIRECTORS2023

Mr. Francois Ottley
President

Mrs. Shirley Sayers-Felix
Secretary
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COMPOSITION OF THE COMMITTEE

The Education Committee held its inaugural meeting on September 6, 2023 and elected 

its Chairman and Secretary. Members of the Committee are listed below:

Mrs. Bernadette Carter

Mrs. Jacqueline Toney (Secretary)

Mrs. Shirley Sayers-Felix

Mrs. Anne Marie Anthony-Darneaud

Mrs. Carol Brown 

Dr. Arthur Joseph (Chairman)

FINANCIAL INTELLIGENCE UNIT ANNUAL WORKSHOPS

Compulsory Anti-Money Laundering and Financial Intelligence Unit Workshop was held on 

1st March, 2024. This Workshop was conducted by Mr. Nigel Mathews- Leadership

Consultant- and attended by all Staff, Committee  and Board members.  

CONFERENCES AND WORKSHOPS

Members of Committees and The Board of Directors attended a wide range of

Conferences and Workshops. 

Three members of Teachers Credit Union attended  The Caribbean Confederation of Credit

Union (CCCU ) Workshop held in June 16 -21, 2023 in Puerto Rico. 

During the period July 22- 26, 2023, the World Council of Credit Unions (WOCCU) hosted its 

Annual Conference in Vancouver, Canada. Three members of the Teachers Credit Union

and one senior staff member attended. 

Also,  Members of Committees and Board respectively  attended Workshops held by

Caribbean Development Educator (Carib-DE) and the Trinidad and Tobago Credit Union

Deposit Insurance Fund (TTCUDIF).

Mr. Avinash Bissoondial, Carib-DE & Canada-DE Graduate and Mentor, due to his

impressive presentation and performance in the DE Programme Regionally, Internationally 

and in the Global Co-operative Environment, having also completed his Independent Stud-

ies Project in conjunction with other Carib-DE graduates of Teachers Credit Union, earned 

the designation of International Credit Union Development Educator (ICUDE ) by the World

EDUCATION COMMITTEE REPORT 2023
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Credit Union Governing Body (WOCCU). He was presented this outstanding Award at the 

Vancouver Conference in 2023.

All attendees at the Workshops and Seminars, shown in Table 1, expressed their gratitude 

for the Regional and Global exposure and for the information gained which will certainly

redound to the benefit of Staff and Members of Teachers Credit Union. 

MEMBERS’ SEMINARS

The Financial Literacy Initiatives which began in the previous year (2021-2022) continued. 

The second Financial Literacy session entitled “Income and Money Management” was held 

on February 2024 via the virtual platform. This event drew much acclaim from the Teachers 

Credit Union’s membership. 

On March 2nd, 2024, the first of a series of Free Legal Clinics, conducted by a team of

Committed Attorneys, was held at the Port of Spain Office.  This event focused on Areas of 

Law such as : Land and Property Law, Family Law, Wills Probate and Estate Management, 

Personal Injury and Criminal Law.  Fifty- five (55) members attended. Legal Clinics

continued at the other three Teachers  Credit Union’s Offices in subsequent periods. 

SCHOLARSHIPS AWARDS

SEA, CSEC and CAPE students who satisfied predetermined criteria were given Financial 

Awards.

All eighty-eight (88) SEA students who presented satisfactory documentation received 

Awards; nine (9) of whom were from Tobago.

Table 1: Attendees at Conferences and Workshops 

WOCCU
July 2023

CARIBDE
June 2023

TTCUDIF
September 2023

CCCU
June 2023

Mrs. Shirley Sayers- Felix
Dr. Arthur Joseph
Mrs. Anne Marie

Mr. Avinash Bissoondial

Anthony-Darneaud 

Ms. Joan Carry Pierre
Mrs. Leslie Ann La Rode

Mrs. Nicola
 
January 2024
Mrs. Patsy Mathison

Mr. Ewarth Brathwaite
Mr. Joseph Cipriani
Mrs. Jacqueline Toney
Ms. Gail Byng

Mr. Mark Trotman
Ms. Gernella Francis
 Mrs. Nadine John

Humphrey- Hamilton

-Thomas

-St. Rose
September 2024
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As presented in Table 2, twenty-seven (27) eligible CSEC applicants (16 females and 11 

males) received Awards.

Table 2: CSEC Awardees 

Table 3: CAPE Awardees

Females

Gabriel Felix  Sayuri Dos Santos Kianna John  Reina Alexis
Zaccaria Hinds  Shamaiya Piankhi Mc Kenna Thomas Faith Tardieu Kayla Ragbir  
Nivedita Bridglal  Shane George Dana Marie Darmanie Micaiah Hackshaw
Junelle Samuel  Giana Eastman Andrea Chaitoo  

Females

Sanjan Robinson  Brianna Jagan Ansarah Mohammed  Nivedita Ramdeo
Venita Jaggernath  Chelsea Hosein Marina Ramharack  Amelia Chadee
Thandi Fernandez  Meagan Smart Aysiah Mc Eachnie-Assing  Yogita Bridglal
Mekayla Celestine  Aaliyah Bijaram Ashlee Ramnarine 

Males

Aidan Ramnarine  Malique Auguste Shravan Maharaj Keshaw Seecharan

Males

Kheeran Rattan  Ezekiel George Darion Gobindah  Immanuel Oliver
Rayden Rampersad Ajesh Gosein Devan Vishnu  Joshua Mundy-Christopher 
Alessia Marin  Aaron Alexander Shane McPhee 

Table 3 shows that nineteen (19) students  satisfied the selection criteria (15 females and 4 males) 
and received CAPE Awards.

TERTIARY LEVEL BURSARIES
The St. Augustine Campus Committee of The University of the West Indies for Undergraduate Awards 
recommended the following students as recipient of Teachers Credit Union Financial Awards for the 
period 2023/2024 as shown in Table 4.
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Table 4: Tertiary Awardees

The proposal concerning a Post Graduate Award made to The University of the West Indies, St. 
Augustine in honor of Mr. Carol Keller is still to be finalized.

DONATIONS TO NON-GOVERNMENTAL ORGANIZATIONS (NGOs)
In recognition of the work done by Non-Governmental Organizations (NGOs), in promoting the wel-
fare of citizens of T&T, Teachers Credit Union provided Financial Support for ten (10) NGOs as listed.
1. THE JUST BECAUSE FOUNDATION
2. HABITAT FOR HUMANITY
3. FAMILIES IN ACTION
4. IS THERE NOT A CAUSE
5. RAPE CRISIS SOCIETY
6. VITAS HOUSE HOSPICE
7. ALZHIMERS SOCIETY
8. AUTISTIC SOCIETY
9. LIFE LINE
10. INTERNATIONAL ADVOCACY AGAINST CHILD ABUSE

On behalf of the Education Committee, I extend gratitude to the Board of Directors and all Teachers 
Credit Union’s members for the opportunity to serve. 

NAME YEAR 23/24 FACULTY/PROGRAMME

Jonathan Swamber

Vandana Beetan

Reanna Swamber

Jon Jackman

2

3

3

2

(Expected to graduate
this October)

(Expected to graduate
this October)(Renewal)

(Renewal)

Science & Technology
Bachelor of Science
Major 1: Computer Science (Special)

Social Sciences:
Bachelor of Science
Major 1: International Relations(Special)

Food & Agriculture
Bachelor of Science
Major 1: Environmental and Natural Resource Management
Major 2: Geography

Humanities & Education:
Bachelor of Arts
Major 1: Musical Arts
(Special)

Dr. Arthur Joseph
Chairman
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Period: Financial Year April 1st, 2023, to March 31st, 2024

This report underscores our unwavering dedication to maintaining a low Delinquency Ratio 
and our continued success in recovery efforts. With a Delinquency Ratio of 4.77%, we have 
remained below the acceptable threshold of 5% for Credit Unions, demonstrating our
commitment to financial prudence and member support.

Graphical representations accompanying this report offer a visual depiction of our
delinquency position, providing a comprehensive overview at a glance. Additionally, a 
detailed table categorizes bad debts, offering further insight into our delinquency
management strategy.

It's encouraging to note that the majority of members responded positively when
contacted regarding their delinquent accounts, promptly visiting our offices as requested. 
While we understand that addressing financial difficulties can be challenging, we
emphasize the importance of proactive engagement. Embarrassment should never deter 
members from seeking assistance, and we are pleased to provide support in a
compassionate yet decisive manner, guiding members toward fulfilling their obligations.

We reiterate our plea to members to reach out to the Credit Union at the earliest indication 
of financial strain. Our array of financial and professional counselling services, offered free 
of charge, aims to empower members and improve their financial well-being.

Maintaining up-to-date personal information is vital for effective communication and
service delivery. Members are urged to promptly notify us of any changes in their contact 
details, ensuring seamless communication and transaction processing.

Key reminders for members include:
• Regularly update personal information such as addresses, telephone numbers, and
 email addresses thus ensuring seamless communication and transaction processing. 
• Retirees are encouraged to contact the Credit Union before retirement to discuss
 potential loan payment deferrals, if necessary, while awaiting benefits.
• Utilizing NIS pensions to meet monthly commitments, thus enabling efficient loan
 servicing and other transactions without additional cost to members.
• Timely submission of Standing Orders to respective banks and ensuring sufficient funds
 are left in the account to meet obligations.
• Being mindful of debt-to-salary ratios to maintain financial flexibility during crises.
• Building a financial safety net to cover commitments, especially in cases of early
 retirement consideration.
• Understanding that failed efforts to recover delinquent accounts may lead to referral to
 the Commissioner for Cooperative Development and our debt collection agency A.V.
 Knowles, with associated fees borne by the account holders.

DELINQUENCY REPORT 2023
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In conclusion, I am pleased to present this report and extend my gratitude to the
membership for their continued confidence and support.

Less than 30 days

31-90 Days

91-179 Days

180 - 364 Days
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Total
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34
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       666
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Ms. Gernella G. Francis-Chairman,

Mrs. Nadine John- St. Rose- Secretary, Mr. Christopher Persad
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INTRODUCTION
At the 61st AGM held on Friday 7th July 2023, the following members were elected to serve 

on the Committee for the Term April 2023 to March 2024:

Ms. Gernella G. Francis

Mrs. Nadine John- St. Rose

Mr. Christopher Persad

Ms. Nicole Noel (1 st Alternate)

Mr. Benil Patrick Niles (2 nd Alternate)

After the Committee’s inaugural meeting, the following persons were elected to serve in the

specified roles:

Chairman – Ms. Gernella G. Francis

Secretary – Mrs. Nadine John- St. Rose

Member – Mr. Christopher Persad

As Chairman, I am delighted to present this report on behalf of the Supervisory Committee.

The Supervisory Committee conscientiously performed its duties in accordance with the 

Co-operative Societies Act, Financial Intelligence Unit Regulations and Bye-Laws of the 

Teachers Credit Union Co-operative Society Limited (TCU). Internal Compliance Audits 

were conducted, and Physical Assets and aesthetics were examined and found to be in 

compliance with the Occupational Safety and Health Act.

The Supervisory Committee undertook several activities during this financial year. Statutory

Meetings were convened monthly; Site Visits were conducted at each Branch and there 

was a Supervisory Committee representative at each Board of Directors’ Meeting.

Additionally, there was participation in training sessions in the form of Workshops and

Conferences. Reports were submitted to the Board of Directors for the benefit of the

Organization.

STATUTORY MEETINGS
During the reporting period, there were monthly meetings with cordial discussions on the

effectiveness and efficiency of the policies, procedures, and practices of the Credit Union.

SUPERVISORY COMMITTEE REPORT2023
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SITE VISITS
During the period under review, the Supervisory Committee completed a total of seven (7) 

visits to the following Branches of the Teachers Credit Union: two (2) visits each to Head 

Office, San Fernando, Sangre Grande and one (1) visit to Tobago. During each visit the 

Supervisory Committee observed the general operations, administration, security of the 

physical and human assets, aesthetics, and the health and safety protocols of each 

branch and generated reports.

Managers, employees, and members were interviewed and documents that support daily

operations were examined. In this regard, the Supervisory Committee is pleased that a

Committee has been established to review and document policies and procedures of the 

Teachers Credit Union. The Supervisory Committee commends the managers and

employees of the Teachers Credit Union for their tireless efforts to ensure member

satisfaction with the products and services offered by the Teachers Credit Union.

ATTENDANCE AT BOARD OF DIRECTORS’ MEETINGS
The Supervisory Committee received an invitation for one member to attend the monthly 

Board of Director’s meetings as an observer. Attendance at these Meetings is alternated 

among the members of the Supervisory Committee. The attendee observes the way in 

which the Meeting is conducted and obtains a practical review of the Compliance Reports, 

Financial Statements, and Balance Sheets. This affords the Supervisory Committee the 

opportunity to ensure that Teachers Credit Union’s assets are being properly managed and 

safeguarded.

TRAINING WORKSHOPS & CONFERENCES
During the period under review, the compulsory Anti Money Laundering/Counter Financing 

of Terrorism (AML/CFT) Compliance Training was held on March 1 st , 2024 and attended by 

all Supervisory Committee Members. On the 5 th of December 2023, the Chairman and Mr. 

Persad attended a Risk Management Workshop, which focused on managing threats to the 

Organization. Additionally, the Chairman attended a Technological Anti-Money Laundering 

Conference, on the 28 th of March 2024. This Conference examined the benefits and risks 

associated with the use of Artificial Intelligence and the ways those risks could be mitigated 

with responsible implementation. The information gained from the Workshops and
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Conference has facilitated in-depth knowledge on the roles of the Credit Union and the 

various Committees.

COMPLIANCE
One of the main functions of Supervisory Committee, is to conduct an internal audit of the

Teachers Credit Union. This was accomplished using a risk-based approach to evaluate 

Teachers Credit Union’s financial and compliance activities with respect to the Anti-Money

Laundering/Counter Financing of Terrorism (AML/CFT) Acts and other relevant legislative

requirements. In this regard the Supervisory Committee is pleased that a Committee has 

been established to review and document Teachers Credit Union’s policies and

procedures. It was noted that documentation such as application forms for loans,

qualifying documents, calculations, signatures, and considerations to Financial Intelligence 

Unit Regulations, were evident, and in accordance with the Laws and Regulations

established by the Co-operative Societies Act, Teachers Credit Union’s Bye-Laws and the

Board of Directors’ policies and procedures.

Having executed this audit function, the Supervisory Committee is pleased to declare that 

for the period July 2023 to March 2024, the Teachers Credit Union continues to ensure 

adherence to the Compliance Programme, as it seeks to manage risks, provide financial 

stability for its members; strengthen its organizational procedures in a rapidly evolving and 

challenging financial environment, whilst maintaining the core principles and philosophy of

cooperatives. 

PHYSICAL ASSETS
After a review of the safety measures and inspection of the premises at each Branch

location, the Supervisory Committee was satisfied with the security and safety of our

physical and human assets, in compliance with the Occupational Safety and Health Act.

AESTHETICS
In all Branches, the interior of the waiting areas was well kept, with seats properly arranged 

and water accessible for members’ refreshment. Additionally, the exterior of all the

Branches were seen to be in good condition.

SUPERVISORY COMMITTEE REPORT2023

43



CONCLUSION
The Supervisory Committee will like to thank all members of Teachers Credit Union for

allowing us to serve. We are also grateful for the courtesies extended to us by the Board of

Directors. We appreciated the co-operation and hospitality of the Managers and Staff at 

our Head Office and Branch Locations. As we move forward together in this volatile

economic environment, remember that our membership is our greatest source of

strength. Let us fully utilize our products and services. I take this opportunity to remind us

of our seven cooperative principles per the International Cooperative Alliance: Voluntary 

and Open Membership, Democratic Member Control, Member Economic Participation, 

Autonomy and Independence, Education, Training and Information, Cooperation among

Cooperatives and Concern for Community.

We thank you.

Sincerely,

Gernella G. Francis
Chairman
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1st row L-R- Mr. Kofi Alistair Applewhite-Chairman, Mr. Kirk Ferguson-Secretary
2nd row L-R - Mr. Dexter Scott, Mrs. Marion Mc. Farlane - Trim, Mrs. Patsy Mathison - Thomas
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The Credit Committee April 01st, 2023 – March 31st, 2024 comprised of the following

members:

Mr. Kofi Alistair Applewhite    Chairman

Mr. Kirk Ferguson              Secretary

Mr. Dexter Scott 

Mrs. Patsy Mathison - Thomas

Mrs. Marion Mc. Farlane - Trim

Alternates: Mrs. Sharon Watkins - Cyrus (Alt. A) and Ms. Tracey Pow (Alt. B)

INTRODUCTION:
On behalf of the Credit Committee 2023 – 2024, it behooves me to extend warm

salutations to all our members at this Annual General Meeting. Collectively, we wish to 

express our appreciation to you for the confidence you have reposed in us to serve you over 

the previous term. Your vote of confidence afforded us the unique opportunity and sacred 

privilege to better serve you and learn more about our Credit Union through

managing its Loan Portfolio.

REVIEW:
The period under review was filled with activities which necessitated our immediate

attention. Members of the Credit Committee remained resolute in our mandate to

carefully and meticulously review and grant Loans. We considered requests made by 

members who experienced challenges with Loan Applications which fell outside the Policy 

of Teachers Credit Union as well as those requests with mitigating circumstances. Loans 

were considered and granted on an individual basis. As far as was humanly possible all 

Loan requests were honoured; if not in totality, in keeping with Loan Policy Guidelines,

good will and more particularly best financial practices.

MEMBERSHIP TRAINING: 
In an effort to ensure lifelong learning occurs and maintain relevance, competence and 

efficiency in managing and protecting ourselves and members assets; Credit Committee 

members collectively availed ourselves to attend financial training sessions – namely, 

Annual FIU Training as mandated by Law. This training session is necessary and critical to 

our personal development and awareness of our legal perimeters. Tantamount to which,
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it also guarantees the jealous guarding of your investments and assets. FIU training

provided insight into the laws that guide, govern and guard us and resultant penalties 

that are meted out to negligent and non – compliant stewards.

A cross section of individuals were selected and actively participated in a Risk

Management Training session at Police Credit Union. This Training Session is legally 

required and has proven to be useful to participants now and in the offing. As a result of 

such exposure members of the Risk Committee are engaged in preparing the requisite 

forms to be circulated for participation and honest completion. Those questionnaires 

would enable us to better assess our risks: manage, minimize and establish systems to

weather financial risks and its accompanying problems and challenges. 

MEETINGS:  
The Credit Committee convened 31 meetings during our tenure. These meetings were

conducted at Port of Spain, San Fernando and Sangre Grande Offices. Loan forms from 

Tobago Office were couriered to Trinidad and diligently processed at the Port of Spain 

Office. Loan application forms from Tobago were subsequently couriered to Tobago.

At these statutory meetings, Loan Applications were carefully examined and collectively 

approved. In instances where we identified anomalies, clarity was sought. Areas of

concern on Loan Application forms were identified and discussed with recommendations 

and solutions being proffered. Advice was also sought from Members of the Board to

assist us in making wise and fair decisions in the best interest of our members. 

LOAN REVIEW AND ANALYSIS:
 • A total of 9,371 Loans were processed and approved. This reflects a decrease when

 compared with the previous period. In the previous year, Loans amounted to 9,607.

 • A  difference of 236 or 2.5 %  decrease  in Loan requests. We are dependent upon

 • Loan requests and fulfillment to generate substantial revenue. The data indicates

 that Loans were primarily requested and granted in the following areas:

 • Housing

 • Consolidation of debts

 • Motor Vehicles 

 • Aid to Relatives 

 • Vacation

CREDIT COMMITTEE REPORT2023

47



 • Education

 • Medical Expenses

 • Investments  

 • Lincu

 • Ceremonies

 • Land & Agriculture

We observed an increase in Loans in cash value in the following areas: housing,

consolidation of debts, motor vehicles, ceremonies, education, investments and medical 

expenses. Conversely, there was a decrease in Loan requests for land and Agriculture and

Lincu.

Generally, although the number of Loans decreased by 236, the cash value increased by

$230,598,464.14

REMINDERS:
Members of the Credit Committee wish to remind the corpus that as an ambit of this 

organization we are entrusted by law with the responsibility to grant Loans to members. 

Thus, we are governed and guided by the following policies:

 1.  Loans are granted on the premise of member’s Share Holdings and their ability to

  consistently honour their financial obligations

 2.  The Credit Committee is entrusted with the responsibility of granting Loans to

  members

 3. Increasing your Shares tantamount to increasing your borrowing capacity

 4. Increasing your Shares, borrowing and faithfully honouring your Loan

  commitments would increase Dividend quantum

 5.  Seek prudent financial advice prior to your undertakings

 6. Seek financial advice prior to retirement

 7. Members can avail themselves to two waivers in a Calendar year. 

 8. Request for a Waiver immediately prior to taking a Loan or after, does not

  conform to Loan Policy Guidelines

CREDIT COMMITTEE REPORT 2023
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CONCLUSION:
Teachers Credit Union continues to be a robust, safe and dependable Financial Institution 

to save and borrow at reasonable rates. Teachers Credit Union is committed to being on 

the vanguard of promoting and ensuring the financial well – being of our valued members.

Our environment is precarious. Hence, our commitment to our Credit Union would afford

us a semblance of sustainability and stability. The pleasure was ours to have served you. 

Our accomplishments were predicated upon the sterling efforts of the collective.

On behalf of all members of the Credit Committee I wish to take this opportunity to thank 

you for having afforded us the opportunity to serve you. May we continue to work

collaboratively and collectively to improve ourselves and the delivery of our services as we

endeavor to continue building a stronger and more viable financial institution. 

Kofi A. Applewhite
Chairperson
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16.25

6.25 7.34
1.15 1.02

0.15

18.36

3.44

2.80
33.11

1.69

1.35

1.06

1.55
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LOAN PURPOSE NO. %LOANS
2023/24NO. %LOANS

2022/23
Aid to Relatives
Ceremonies
Christmas
Computer
Consolidation of Debts
Education
Furniture & Appliances
Housing
Investments
Land & Agriculture
Legal Fees
Lincu
Medical Expenses
Motor Vehicles
Vacation
TOTAL

  18,972,389.72 
 2,120,961.49 
 2,337,494.12 

 322,412.94 
 39,283,245.01 
 7,098,707.56 
 6,045,574.35 
 68,131,566.61 
 3,357,798.91 
 4,252,842.10 
 2,006,091.90 

 4,117,538.18 
 9,465,721.94 

 28,125,866.64 
 9,402,421.95 

 205,040,633.42 

9.25
1.03
1.14

0.16
19.13
3.47
2.95

33.23
1.64
2.07
0.98
2.01

4.62
13.72
4.59
100

7.34
1.15
1.02
0.15

18.36
3.44
2.80
33.11
1.69
1.35
1.06
1.55

4.48
16.25
6.25
100

796
103

209
31

2432
440
325
1713
99
41

80
1306
520
1073
439

9607

683
102
125
30

2200
480
291

1671
95
31

80
1252
570
1117

644
9371

  16,918,642.86 
 2,649,942.80 
 2,345,873.45 

 349,144.35 
 42,338,658.83 

 7,942,479.22 
 6,452,450.47 

 76,363,510.05 
 3,893,945.77 

 3,121,076.49 
 2,445,782.21 

 3,568,224.79 
 10,327,941.55 
 37,456,919.17 
 14,423,872.13 

 230,598,464.14 
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Teachers
CREDIT UNION CO-OPERATIVE SOCIETY LIMITED

Port of Spain: Donovan Palmer Building, 68-72 Maraval Road, New Town. Tel: 628-8129 Fax: 622-4434
San Fernando: 10 Farah Street, San Fernando. Tel: 652-1486 Fax: 652-1486

Sangre Grande: 71 Ojoe Road, Sangre Grande 450240. Tel: 691-5035 Fax: 691-3776
Scarborough: 9 Mc Kay Hill, Scarborough 901028. Tel: 639-4720 Fax: 635-0862

E-mail: info@teacherstt.com  Website: http//www.teacherstt.com
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BUDGETED STATEMENT OF FINANCIAL POSITION2023

ASSETS
Property, plant and equipment

Investment properties

Accounts receivable and prepayments

Loans to members (net)

Investments
-measured at fair value through

measured at amortised cost

Cash and short-term funds

Accounts payable and accruals

Members' shares

Members' deposits

Members' Christmas fund

 24,273,723 

 2,597,530 

 1,677,020 

 777,445,331 

 4,983,404 

1,327,291,957 

 125,320,899 

 17,710,726 

 4,885,691 

 1,264,087,578 

 119,353,237 

 16,867,358 

 264,726,096 
 

467,356,358 

 177,912,741 

249,262,949 
 

443,693,674 

 169,440,625 

 23,117,831 

 2,473,838 

 1,644,137 

 732,805,077 

other comprehensive income

Budget
2025

Audited
2024

Total Assets

LIABILITIES AND MEMBERS'S EQUITY & RESERVES

 1,715,988,799  1,622,438,131

Total Liabilities

Liabilities

 1,475,306,986  1,405,193,864

Capital Reserve

Investment re-measurement reserve

Education fund

Undivided Earnings

 127,757,249 

 17,040,036 

 17,909,385 

 77,975,143 

 119,525,170 

 8,311,840 

 16,997,697 

 72,409,560 

Total Members' Equity and Reserves

Members' Equity and Reserves

 240,681,813  217,244,267

 1,715,988,799  1,622,438,131
Total Members' Equity,
Reserves and Liabilties
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BUDGETED STATEMENT OF OTHER COMPREHNSIVE INCOME / PROFIT OR LOSS 2023

Revenue
Interest on loans

Interest income on investment

Other investment income

Rent

Fees, Commissions, Charges

 93,293,440 

 17,419,556
 

 8,649,039 

 319,200 

 1,773,342 

 87,537,942 

 16,590,053 
 

8,237,180 

 319,200 

 1,688,897 

Budget
2025

Audited
2024

 121,454,577  114,373,272

securities at amortised cost

Expenditure
Administrative expenses

Insurance

Personnel

Financial

 18,295,672 

 7,363,826 

 10,389,012 

 3,085,274 

 15,909,280 

 6,694,387 

 9,894,297 

 2,682,847 

 82,320,793  79,192,461 

 39,133,784  35,180,811

 91,048,989   54,979,293

Net surplus for the year 

Other comprehensive income:

Items that may be reclassified to profit or loss

Total comprehensive income for the year

Comprehensive income for the year

 8,728,196  (24,213,168)Unrealized gains on available-
for-sale investments
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RESOLUTIONS2023

1. DIVIDEND AND INTEREST REBATE, CHRISTMAS CLUB AND DEPOSIT INTEREST
BE IT RESOLVED
The Dividend on Shares shall be 5%, the Interest rebate 6 ½%, the interest on deposit be 2%, 

and the interest on Christmas Club be 5%.

*MOVER –

*SECONDER –

*RESULT -
 

2. MINIMUM QUALIFYING CONTRIBUTION FOR DIVIDEND
 · Whereas the Credit Union has expenses to meet regarding every account, expenses

 which negate the payment of a DIVIDEND on very small accounts,
 

BE IT RESOLVED
 · NO DIVIDEND be paid on shares that are less than $200

 · No interest be paid on deposits that are less than $200

 *MOVER –

*SECONDER –

*RESULT -
 

3. CAP ON DIVIDEND AND INTEREST PAYMENTS
 · Whereas a minority of members have been seeking to deposit huge sums of money

 into their accounts, and do not make any contribution to the society’s surplus by way

 of loans; in order to protect the interest of the majority of members, and the interest of

 the Credit Union
 

BE IT RESOLVED
 · No dividend will be paid to any member on shares in excess of $1,500,000

 · No interest will be paid to any member on deposits in excess of $100,000

 · No interest will be paid to any member on Christmas club funds in excess of $ 25,000

*MOVER –

*SECONDER –

*RESULT -
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RESOLUTIONS 2023

4. HONORARIUM
 · Whereas the Honorarium for 2023 was fixed at $660,000.00 and the management

 team continued to discharge its duties with a high degree of competence.

BE IT RESOLVED
That the honorarium to be paid to Board, Credit, Supervisory and Management remain at 

$660,000. for 2024.

*MOVER –

*SECONDER –

*RESULT -

5. DELINQUENT ACCOUNTS
 · Be it resolved that according to Bye Law 54B, members who have delinquent

 accounts will have benefits accruing to them credited to their loan indebtedness

*MOVER –

*SECONDER –

*RESULT -
 

6. MAXIMUM LIABILITY
 · Whereas the society does not operate an overdraft facility and it is not indebted to

 any other financial institution, but accepts deposits from members, which amounted

 to $119,353,237 at the end of the 2023-2024 financial year, and Christmas club funds

 which amounted to $16,867,358 at the end of 2023 -2024 financial year

BE IT RESOLVED
That Teachers Credit Union maintains a maximum liability of $150 million.

*MOVER –

*SECONDER –

*RESULT –
 

7. AUDITORS
 · Whereas the Board of Directors is satisfied with the quality of work of our present

 Auditors I.A.Ali & Associates for the period 2023 – 2024

96



RESOLUTIONS2023

BE IT RESOLVED
 · That the firm I.A.Ali & Associates be retained as Auditors for the next financial year

 April 1st 2024 to March 31st 2025

*MOVER –

*SECONDER –

*RESULT

8. Bye-Law 30 Credit Committee
WHEREAS the Board of Directors Teachers Credit Union Co-operative Society Limited

has reviewed the existing Bye-Law 30; 

AND WHEREAS Being cognizant that there should be continuity on the Credit Committee

and that serving members of the Committee should not all be outgoing at the same time, 

the Board of Directors seeks to amend this Bye-Law.

The Board therefore recommends the following amendment to the Bye-Laws of Teachers 

Credit Union Co-operative Society Limited.

BE IT RESOLVED that Bye-Law 30 Credit Committee which states:
The Credit Committee shall consist of five (5) members elected by the members at each

Annual General Meeting. A Chairman and a Secretary shall be chosen by and from the 

members of the Committee at its first meeting after each Annual General Meeting.

The Secretary shall prepare and keep a full and correct record of all decisions taken by the

Committee.

BE AMENDED TO NOW READ:
The Credit Committee shall consist of five (5) members. 

At the first Annual General Meeting following the approval of this Bye-Law by the

Commissioner, the three (3) elected members with the first, second and third highest

number of votes will each serve for two (2) consecutive years. 

The two (2) elected members with the fourth and fifth highest number of votes will each

serve for one (1) year. 

At subsequent Annual General Meetings, the elected members, none of whom shall be
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eligible for service on the Board or the Supervisory Committee, will serve for two (2)

consecutive years. 

A Chairman and a Secretary shall be chosen by and from among the members of the 

Committee at its first meeting to be held within seven (7) days after each Annual General

Meeting. 

The Secretary shall prepare and keep a full and correct record of all decisions taken by

the Committee.

Be it further resolved that this Annual General Meeting being held on June 29th, 2024,

hereby accepts the recommendation from the Board of Directors of Teachers Credit Union

Co-operative Society Limited, to amend Bye-Law 30.

*MOVER –

*SECONDER –

*RESULT

9. Bye-Law 34 (a) Supervisory Committee
WHEREAS the Board of Directors of Teachers Credit Union Co-operative Society Limited

has reviewed the existing Bye-Law 34(a) 

AND WHEREAS Being cognizant that there should be continuity on the Supervisory

Committee and that serving members of the Committee should not all be outgoing at the 

same time, the Board of Directors seeks to amend this Bye- Law.

The Board therefore recommends the following amendment to the Bye-Laws of Teachers

Credit Union Co-operative Society Limited.

BE IT RESOLVED that Bye-Law 34(a) Supervisory Committee which states:
The Supervisory Committee shall consist of three (3) members to be elected annually

by the members at each Annual General Meeting, none of whom shall be eligible for

service on the Board or the Credit Committee, or any other Committee.

BE AMENDED TO NOW READ:
The Supervisory Committee shall consist of three (3) members.

RESOLUTIONS 2023
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At the first Annual General Meeting following the approval of this Bye-Law by the

Commissioner, the two (2) elected members with the highest and second highest number 

of votes will each serve for two (2) consecutive years. 

The elected member with the third highest number of votes will serve for one (1) year.
 

At subsequent Annual General Meetings, the elected member(s), none of whom shall be 

eligible for service on the Board, the Credit Committee, or any other Committee, will serve 

for two (2) consecutive years.

Be it further resolved that this Annual General Meeting being held on June 29th, 2024,

hereby accepts the recommendation from the Board of Directors of the Teachers Credit 

Union Co-operative Society Limited, to amend Bye-Law 34(a).

*MOVER –

*SECONDER –

*RESULT -

10. FINANCIAL YEAR END:
Resolution to Change the Financial Year
WHEREAS Bye – Law 52 currently reads: “The financial year of the Society shall begin on the 

first day of April each year and ends on the last year of March following;

AND WHEREAS it is deemed beneficial for the Credit Union and its members to align the 

financial year with the calendar year (January 1st to December 31st);

AND WHEREAS this change is expected to facilitate better financial planning, audit

processes, and timely approval of relevant matters from the Office of the Commissioner for 

Cooperative Development;

AND WHEREAS this change will provide printers with the required information promptly to 

ensure brochures are completed satisfactorily;

AND WHEREAS this change will provide timely dividend payments and financial updates at 

the end of the school’s academic year in July;

RESOLUTIONS2023
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NOW, THEREFORE, BE IT RESOLVED THAT:
Bye – Law 52 which currently reads: “The financial year of the Society shall begin on the first 

day of April each year and ends on the last year of March following, be amended to read: 

The financial year of the Credit Union shall begin on the first day of January each year 
and end on the last day of December of the same year effective from April 1st, 2024.

The Byelaws of the Credit Union shall be amended accordingly to reflect this change.

The Board of Directors and Executive are hereby authorized to take all necessary actions to 

implement this change, including but not limited to, coordinating with auditors, regulatory 

bodies, and communicating with members.

Be it further resolved that this Annual General Meeting being held on June 29th, 2024,

hereby accepts the recommendation from the Board of Directors of the Teachers Credit 

Union Co-operative Society Limited, to amend Bye-Law 52

 *MOVER –

*SECONDER –

*RESULT -
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Loan Transaction

Embassy Letter

Letters Confirming Financial Statement

Projected Interest Statement

Interest paid on Loan

Research Request (50% of cost Payable on date Request)

Waiver

Refinance

Fax

Local Mailing

Foreign Mailing

Each Additional Cheque

Printing of Pay Slips

EMAIL

ACH

$40.00

$30.00

$30.00

$60.00

$30.00

$50.00 per year

$40.00

$40.00

$10.00

Starting at $10.00

Stating at $30.00

$25.00

$20.00

$20.00

$50.00

APPENDIX I CHARGES AND FEES2023
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FINANCIAL RATIOS ACTUALS STANDARD

P-PROTECTION % %
SOLVENCY 116.86% ≥100%

E-EFFECTIVE FINANCIAL STRUCTURE
NET LOANS
TOTAL ASSETS 43.19% 70-80%
LIQUID INVESTMENT
TOTAL ASSETS 2.75% ≤ 20%
FINANCIAL INVESTMENT
TOTAL ASSETS 43.86% ≤ 10%
MEMBER SHARE CAPITAL
TOTAL ASSETS 77.30% ≤ 20%
INSTITUTIONAL CAPITAL
TOTAL ASSETS 12.36% ≥ 10%

A-ASSET QUALITY
TOTAL LOAN DELINQUENCY
GROSS LOAN PORTFOLIO 2.22% ≤ 5%
NON-EARNING ASSETS
TOTAL ASSETS 5.02% ≤ 5%

R-RATE OF RETURN AND COSTS
OPERATING EXPENSES
AVERAGE ASSETS 2.69% ≤ 5%

L-LIQUIDITY
NON EARNING LIQUID ASSETS
TOTAL ASSETS 3.45% <1%

S-SIGNS OF GROWTH
GROWTH IN TOTAL ASSETS 2.33% ≤ 20%

YEAR ENDED MARCH 31, 2024

APPENDIX II PEARLS RATIO ANALYSIS 2023
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Example of a loan taken on 01/04/2023. The amount to be loaned is $45,000.00, and the 
member agrees to 12 payments of $4,000 per month, beginning on 1 April 2023, and 
ending on 31 March 2024.

The table below illustrates what happens with each of the twelve (12) payments: 

Table 1 

One can see clearly that the total of interest and principal is $4,000.00, for eleven months 
and $3,977.11 in the twelfth month. Totaling $47,977.11 for the entire year.

However, if the person is a member of the Teachers Credit Union, he gets a rebate of 6.5% 
of the total interest paid ($193.51). It should be very clear now that this member has in fact 
paid 6.19% on the $45,000.00 loan. His interest payment for the year amounts to 
$2,783.60. 

Even when the $40.00 loan fee is included in the payment, and there are no other charges, 
the payment for the year is 6.19% of the amount loaned.

In addition, the member earned 5% dividend on the shares used as collateral to secure 
the $45,000 loan.

1

2

3

4

5

6

7

8

9

10

11

12

TOTAL

450.00

414.50

378.65

342.43

305.86

268.91

231.60

193.92

155.86

117.42

78.59

39.38

$2,977.11

3,550.00

3,585.50

3,621.36

3,657.57

3,694.14

3,731.09

3,768.40

3,806.08

3,844.14

3,882.58

3,921.41

3,937.73

$45,000.00

41,450.00

37,864.50

34,243.15

30,585.58

26,891.43

23,160.35

19,391.95

15,585.87

11,741.73

7,859.15

3,937.74

0.00

0

MONTHS
INTEREST

PAID
PAYMENT TO

PRINCIPAL
LOAN BALANCE

APPENDIX III EXAMPLE OF A LOAN2023
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Average Weights:  551,200 ÷ 78  = 7,066.67
Dividends in Units:  7,066.667 × 5%  = 353.33
Dividends in dollars:  353.33 × 5   = $ 1766.67

Steps
1. Determine net monthly contribution.
2. Calculate monthly balances.
3. Divide monthly balance by $ 5.00 (value per share) to get number of shares per
 month.
4. Apply weights (12 to 1) on the number of shares per month, the lowest monthly quantity
 will have the highest weight (12) and the highest monthly share quantity will have the
 lowest weight (1).
5. Multiply the weights by the share months to get the sum of monthly weights.
6. The aggregate of the sum of monthly weights will then be divided by 78 to get the
 average weighted monthly share balance in units.
7. Multiply the weighted average monthly share balance by the dividend rate (above)
 in order to get dividend in units, and then multiply by $5.00 (value per share) to get
 the dividend amount in dollars.

Dividend Calculation
Dividend is calculated on the Weighted Average basis using the rule of 78. It is based on the 
principle that the credit union would have the member’s lowest share balance (during the twelve 
month period) for the longest period of time, and therefore the highest monthly share balance for 
the shortest period within the cycle. 

The Weighted Average method also takes into consideration the calculation of share months, that 
is, the number of shares a member has at the end of each month during the fiscal year.

Example 
A member with a starting share balance of $ 34,400.00 and contributes $ 200.00 per month will earn 
5% and would be entitled to dividends of $ 1,766.67.

APRIL 200.00 34,600.00 6,920 12 83,040 
MAY 200.00 34,800.00 6,960 11

78

76,560 
JUNE 200.00 35,000.00 7,000 10 70,000 
JULY 200.00 35,200.00 7,040 9 63,360 
AUGUST 200.00 35,400.00 7,080 8 56,640 
SEPTEMBER 200.00 35,600.00 7,120 7 49,840 
OCTOBER 200.00 35,800.00 7,160 6 42,960 
NOVEMBER 200.00 36,000.00 7,200 5 36,000 
DECEMBER 200.00 36,200.00 7,240 4 28,960 
JANUARY 200.00 36,400.00 7,280 3 21,840 

551,200

FEBRUARY 200.00 36,600.00 7,320 2 14,640 
MARCH

TOTAL

200.00 36,800.00 7,360 1 7,360 

MONTHS MONTHLY
CONTRIBUTION

SHARE
DIVIDEND BY $5.00

SUM OF
MONTHLY WEIGHTSBALANCE WEIGHTS

APPENDIX IV DIVIDEND CALCULATION 2023
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Christmas Club Calculation 

Interest is calculated on the Average Minimum Quarterly Balance from November in one
year to October the following year (12 months).  

Steps 
1. List monthly contributions between November through October.
2. Calculate monthly balances for the same period.
3. For each quarter (November to January, February to April, May to July, and August to
 October) identify minimum quarterly balance – lowest balance in the quarter.
4. Add up the four minimum quarterly balances and divide by four in order to get an
 average minimum quarterly balance.
5. Multiply the average minimum quarterly balance by rate (5%) to get interest earned.

Reasons for average minimum quarterly balance method.

a. It encourages members to save consistently during the period.
b. It discourages members from making a lump sum deposit and earning the same
 amount of interest as members who save consistently.
c. Withdrawals during the period will affect interest earned.

Example 
A member contributing $200.00 monthly to the Christmas Club will earn $ 55.00 in
interest as follows:

Average Minimum Quarterly Balances  =   
Interest Earned (1,100 x 5%)  =   

November 200.00 200.00 
December 200.00 400.00 
January  200.00 600.00 200.00
February 200.00 800.00 
March  200.00 1,000.00 
April  200.00 1,200.00 800.00
May  200.00 1,400.00 
June  200.00 1,600.00 
July   200.00 1,800.00 1,400.00
August  200.00 2,000.00 
September 200.00 2,200.00 
October  200.00 2,400.00 2,000.00
     

     4,400.00 

MONTHS
MONTHLY

CONTRIBUTION
CUMULATIVE

BALANCE
MINIMUM QUARTERLY

BALANCE

SUM OF QUARTERLY
BALANCES

55.00
1,100.00

APPENDIX V CHRISTMAS CLUB2023
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eligible for service on the Board or the Supervisory Committee, will serve for two (2)

consecutive years. 

A Chairman and a Secretary shall be chosen by and from among the members of the 

Committee at its first meeting to be held within seven (7) days after each Annual General

Meeting. 

The Secretary shall prepare and keep a full and correct record of all decisions taken by

the Committee.

Be it further resolved that this Annual General Meeting being held on June 29th, 2024,

hereby accepts the recommendation from the Board of Directors of Teachers Credit Union

Co-operative Society Limited, to amend Bye-Law 30.

*MOVER –

*SECONDER –

*RESULT

9. Bye-Law 34 (a) Supervisory Committee
WHEREAS the Board of Directors of Teachers Credit Union Co-operative Society Limited

has reviewed the existing Bye-Law 34(a) 

AND WHEREAS Being cognizant that there should be continuity on the Supervisory

Committee and that serving members of the Committee should not all be outgoing at the 

same time, the Board of Directors seeks to amend this Bye- Law.

The Board therefore recommends the following amendment to the Bye-Laws of Teachers

Credit Union Co-operative Society Limited.

BE IT RESOLVED that Bye-Law 34(a) Supervisory Committee which states:
The Supervisory Committee shall consist of three (3) members to be elected annually

by the members at each Annual General Meeting, none of whom shall be eligible for

service on the Board or the Credit Committee, or any other Committee.

BE AMENDED TO NOW READ:
The Supervisory Committee shall consist of three (3) members.

Interest is calculated on the Average Minimum Quarterly Balance from April in one year to 
March in the following year (12 months).  

Steps 
1. List monthly contributions between April through March.
2. Calculate monthly balances for the same period.
3. For each quarter (April to June, July to September, October to December, and January
 to March) identify minimum
 quarterly balance – lowest balance in the quarter.
4. Add up the four minimum quarterly balances and divide by four in order to get an 
average minimum quarterly balance.
5. Multiply the average minimum quarterly balance by rate (2%) to get interest earned.

Reasons for average minimum quarterly balance method.
a. It encourages members to save consistently during the period.
b. It discourages members from making a lump sum deposit and earning the same
 amount of interest as members who save consistently.
c. Withdrawals during the period will affect interest earned.

Example 
A member contributing $200.00 monthly to the Deposit Interest will earn $ 44.00 in interest 
as follows:

MONTHS
MONTHLY

CONTRIBUTION
CUMULATIVE

BALANCE
MINIMUM QUARTERLY

BALANCE

SUM OF QUARTERLY
BALANCES

April  400.00 400.00 
May  400.00 800.00 400.00
June  400.00 1,200.00 
July   400.00 1,600.00 
August  400.00 2,000.00 1,600.00
September 400.00 2,400.00 
October  400.00 2,800.00 
November 400.00 3,200.00 2,800.00
December 400.00 3,600.00 
January  400.00 4,000.00 
February 400.00 4,400.00 4,000.00
March  400.00 4,800.00 
     

     8,800.00 

Average Minimum Quarterly Balances  =  2,200.00
Interest Earned (2,200 x 2%) =       44.00
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EFFICIENCY

SECURITY

PROCESSING SPEED

CONVENIENCE

TEACHERS
ONLINE BANKING
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