


Mission 

Vision

Our
Commitment

To become an efficient and professional financial Co-operative 
committed to improving the economic and social well-being of 
our members, delivering superior products and services.

To be the best managed, full service financial Co-operative in 
Trinidad and Tobago.

• Improving the quality of life of our members
• Providing Quality service
• Ensuring continuous quality Loan growth
• Sustainability
• Empowering members



Credit
Union

Prayer

Lord, make me an instrument of thy peace 
Where there is hatred, let me sow love;
Where there is injury, pardon,
Where there is doubt, faith
Where there is despair, hope
Where there is darkness, light and
Where there is sadness, joy.

O Divine Master, grant that we
May not so much seek
To be consoled as to console
To be understood as to understand
To be loved as to love;
For it is in giving that we receive,
It is in pardoning that we are pardoned
And it is in dying that we are born to eternal life.
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Notice is hereby given that the Sixty-Nineth (69th) Annual General Meeting (A.G.M.) of Tranquillity 
Credit Union Co-operative Society Limited will be held and transmitted virtually on Saturday, 
September 25th, 2021, starting at 1:30 pm. Online registration commences on Monday, September 
6th, 2021 at agm.tranquillitycu.com.

AGENDA
1.  Call to Order/ National Anthem
2.  Invocation/ Credit Union Prayer
3.  Reading of the Notice convening the 69th A.G.M. 
4.  Amendment to Bye-laws: Section 18 (b),1 (iv) & 43
5.  Adoption of the Standing Orders
6.  President’s Address
7.  Minutes of the 68th A.G.M. of Saturday, May 11th, 2019
8.  Matters Arising out of the Minutes of the 68th A.G.M
9.  Minutes of the Special General Meeting (S.G.M) of Thursday, June 27th, 2019
10.  Matters Arising out of the Minutes of the S.G.M
11.  Reports for 2019 and 2020

• Board of Directors
• Credit Committee
• Supervisory Committee
• Education Committee
• Independent Auditors
• Financial Statements
• Budget

12.  Nominations Committee Report
13.  Elections of Officers
14.  Loan Instalment Deferral Position Paper
15.  Resolutions
16.  Other Business 
17.  Closing of Meeting/ Prayer

By Order of the Board of Directors

ESTHER PARIAG
Hon. Secretary

Notice and Agenda of Virtual 
Annual General Meeting

NOTE
The Annual General Meeting is members-only, and 
registration commences online from Monday, September 
6th and closes at 1:00 pm on Friday, September 24th, 
2021. 

Members must use one of the following identifications 
on file (Passport, ID, D.P) when registering via the A.G.M. 
registration portal (agm.tranquillitycu.com).

Upon registration and confirmation, the Credit Union 
would provide members with their login credentials for 
easy access to the virtual meeting on Saturday, September 
25th, 2021.

Please be advised that each member who has 
attained the age of fourteen (14) years shall have 
but a single vote irrespective of his shareholdings, 
and there shall be no voting by proxy.
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1. The microphones of all participating members shall be kept muted except where permitted by the 
Chairman.

2. The videos of all participating members shall remain off unless addressing the Chairman.
3. Members addressing the Chairman must be appropriately attired.
4. Members will type their questions into the chat box. The A.G.M. Moderator will collate and transmit 

questions to the Chairman.
5. A member shall address the meeting ONLY when called upon and unmuted by the Chairman.
6. No member shall address the meeting except through the Chairman. All speeches shall be clear and 

relevant to the specific subject before the meeting.
7. A member shall use the Raise Hand button ONLY when:

 a) He/she is a mover or seconder of a motion.
 b) He/she is raising a point of order.
 c) He/she requires to object or to explain.
 d) He/she requires the urgent attention of the Chair; the member shall identify himself/herself prior to 

proceeding.
8. On any agenda item, a member is permitted:

 a) one question and
 b) his/her contribution shall not exceed two (2) minutes, except with the permission of the Chairman.

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

10. No speeches shall be made after the “question” has been put and carried or negatived.
11. The mover of a “procedural motion” – (adjournment, lay on the table, motion to postpone) shall have 

no right to reply.
12. 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 Orders).
13. A member shall not “call” another member “to order” but may draw the attention of the Chairman to a 

“breach of order”. On no account can a member call the Chairman “to order”.
14. Only one amendment shall be before the meeting at one and the same time.
15. When a motion is withdrawn, any amendment to it falls.
16. The Chairman shall have the right to a “casting vote”.
17. If there is an equality of voting on an amendment and the Chairman does not exercise his casting vote, 

the amendment is lost.
18. Should a tie occur for a vacant position at the election for the Board of Directors or Credit Committee 

or Supervisory Committee, that tie will be broken by a run-off.
19. Provision shall be made for the protection of the Chairman from vilification (personal abuse).
20. No member shall impute improper motives against another.
21. No form of recording of the proceedings shall be allowed without the permission of the Chairman.

Standing Orders



Message From The President
Dear Members,
It has been an historic period between our last Annual General Meeting (AGM) and this our Sixty-ninth (69th) 
AGM. Much has changed since then.

A relatively successful 2019/20 year, saw our Credit Union maintain its steady financial progress. As our audited 
statement would show, at the end of the financial year our Board was pleased to recommend a dividend payment 
of 4.5%, which reflected a year of prudent decisions and initiatives, and in keeping with the economic environment 
at the time. We were on the verge of hosting our AGM for the period, when were all confronted with the disclosure 
that the pandemic, which came to be known as COVID 19, had arrived at our shores, leading to a lockdown of our 
country, and subsequently to many changes in our way of operation. 

 
The period April 2020 to the present has been one of the most difficult ever faced by 
societies within living memory. The health and economic impact of COVID-19 has greatly 
impacted our country and our economy. The effects will be felt for years to come. In some 
instances, the changes that were forced upon us will be forever.

Here at Tranquillity Credit Union (TCU), we continue to focus on our members, 
always seeking to be resilient and responsive to their needs. Guided by our 

purpose to help members thrive, the Board took conscious decisions 
and actions with the best interest of our members at the forefront, as we 
sought to deliver long term value to you, our employees, and our Credit 
Union family. 

In what were unchartered waters, we continued to perform at a high 
level, to ensure that our Credit Union met its expectations and minimised 
disruptions to our service, particularly in the context of the early days of 
the pandemic.

Our very first action was to put in place measures for the safety and 
well-being of our staff, while making adjustments to ensure that you, our 
members were provided with continued high quality services. Steps were 
also taken to ensure that the financial needs of all our members were met 
in those early months of uncertainty and lockdown. We implemented the 
Government’s request for a Loan Deferral programme, to assist members 
who may have encountered difficulties. It was welcomed by a significant 
portion of the membership. We adjusted our opening hours, ensuring 
that our service remained available to you. Staff were rotated and worked 
from home at times. We gave advice when needed. Above all, despite 
the continued challenging environment and restricted economic times, 

we have remained viable. 3
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Increasingly we have embraced the digital age into which we have been thrust, offering several new initiatives for 
your convenience. We have been proactive in this regard, by introducing our Mobile and E-banking apps.

Also, during this period, we have been able to bring to fruition several measures which I have no doubt will 
redound to the benefit of our Credit Union for many years to come. We have taken steps towards transformation 
our operations, ensuring that we remain current and competitive. I make mention here, of some of them. 

We have completed a new Credit Administration Policy, which will guide our Credit Committee and influence our 
lending practices for many years into the future. In similar vein, we have overhauled our Operations Policy Manual, 
in the process modernising it, and making it suitable for the changed modern world of work. There is a new Staff 
Human Resource Manual, also designed with the future in mind, and geared towards meeting new work practices, 
and introducing new and improved areas of compensation. We also ensured that staff wages and salaries were 
adjusted, to cover the current period. 

The introduction of the TCU Performance Appraisal System during the course of last year gave me a personal sense 
of achievement, as I believe that when this system becomes fully operational, it will take our Credit Union to new 
and higher levels of performance. The intensity of work done,is reflected in the number of times that I called on 
our Board to meet during the period. The numbers indicate a total of thirty-eight times. For the Executive, there 
were thirteen extra meetings. They do not say how many hours were spent, how many times we met late into the 
night, how many other activities were sacrificed, to get the job done. Board members throughout never waivered 
in their commitment. Not to be neglected, we also invested in our physical infrastructure. The entire exterior of our 
building was re-cladded, giving it a new, attractive appearance, and also enhancing its value. 

While the last couple of years will always be remembered for the negative effect which they have had on all of us, 
I am confident that your Credit Union is poised to withstand and survive all the new challenges which will come in 
our way, and that we will continue to have the resources to prepare a whole new generation to continue to guide 
us successfully into the future, for another sixty-nine years. History will also show that we met the unforeseen 
challenges which were thrown in our way, and we overcame in true Tranquillity tradition.

On behalf of the Board, I would like to thank you our members for your trust and support over the last eighteen 
months. To my colleagues on the Board, I wish to extend heartfelt thanks to you also, for your unswerving support 
during my entire time as President. To the members of the Credit and Supervisory Committees, your dedication 
and commitment to duty is also recognised and greatly appreciated. I would like to express my personal thanks to 
you. I express my gratitude also to the Management of our Credit Union.

Last but not least, I also extend thanks and my deepest indebtedness to our staff, for their unwavering commitment 
and loyalty during what has been a most difficult time, while adapting quickly to changes to working systems ,and 
maintaining focus,and doing their part to keep our Credit Union afloat.

DOUGLAS WILLIAMS
President

Minutes of the 68th 
Annual General Meeting





Minutes of the
68th Annual General Meeting

Held on SATURDAY MAY 11th, 2019 at
RADISSON HOTEL, Wrightson Road, Port of Spain.
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CALL TO ORDER – NATIONAL ANTHEM/PRAYERS
At 1.50 p.m., the meeting was called to order by the Chairman, Mr. Douglas Williams, who welcomed all to the 
meeting. The National Anthem was played which was followed by the recitation of the Credit Union Prayer by Ms. 
Shachia Strachan.

CREDENTIAL REPORT 
A credential report presented by the Chairman reflected that at 1.50 p.m. there were 89 members present.

READING OF THE NOTICE CONVENING THE 68TH AGM
The Notice of the Meeting, as stated on page 1 of the brochure, was read by the Secretary, Mrs. Esther Pariag.

STANDING ORDERS
The Standing Orders, as stated on page 2 of the brochure, were read by the Secretary.

A motion to adopt the Standing Orders was moved by Mr. Andrew Nurse and seconded by Mr. Harold Raghunanan.

INVITED GUESTS
Ms. Diane Joseph - Credit Union League of Trinidad and Tobago
Ms. Allyson Manodath - Co-operative Division,
   Ministry of Labour, Small & Micro Enterprise Development
Ms. Angela Ramkissoon - Co-operative Division,
   Ministry of Labour, Small & Micro Enterprise Development
Ms. Jonelle Skinner-Ballantyne - CUNA Caribbean Insurance
Mr. Marlon Pierre - North West Regional Chapter
Mr. Anil Bridgelal - Hardys Chartered Accountants
Mr. Nigel Matthew - Returning Officer

PRESIDENT’S ADDRESS
The Chairman greeted the members and noted that 68 years is a milestone for the Credit Union as it represents 
a level of maturity. He reflected on the founding members of the Tranquillity Credit Union - Ms. Sheila Priest, Mr. 
George Byam and Mr. John Huggins who left a legacy.

The Chairman stated that the Tranquillity Credit Union has always been associated with peace and steadfastness. 
The Chairman reflected on the growth and development of the Credit Union over the years and informed members 
that the Credit Union had grown to a $100M organisation. He noted that though there were problems along the 
way, they continued to handle them in the “Tranquillity Way”.

Minutes of the 68th 
Annual General Meeting
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The Chairman stated that the new Board had immediate matters to attend to as follows:
• Approving the budget – which will be done at a Special General Meeting
• Returning the organisation to stability, peace and normalcy

The Chairman informed members that the first thing the Board did was to return the General Manager to his 
substantive position after a review of the circumstances. The Executive of the Board of Directors met with the 
Auditors and the Co-operative on the issue and no evidence of misdemeanour or fraud was found. Further, the 
matter was deemed to be an HR issue to be treated with by the Board of Directors. 

The Chairman outlined that arising out of the meeting the following recommendations were made:
• That the Bye-Laws required consultation and update
• That an HR manual be implemented
• That the Supervisory Committee required training in their functions
• That Board of Directors do performance appraisals
• That the Loans Policy be reviewed
• That the Bye-laws be updated

The Chairman reported that arising out of the recommendations the following were done:
• The Bye-Laws were updated and are to be approved at the Special General Meeting which takes place in 

June
• The HR Policy was completed and final adoption is to take place at the Special General Meeting
•  Changes were made to the organisational structure of the Credit Union - two (2) new positions were 

introduced and some staff members were re-deployed.
• The Credit Union successfully negotiated and approved a Group Health Plan with Beacon Insurance Company 

Limited
• New technology was introduced (GIA)
• The website was re-launched 
• The Business Plan was updated to allow the Credit Union to expand the Bond to include other energy 

companies
• The Credit Union made a return to positive growth thereby reversing its first decline
• The Credit Union arrived at an agreement with NP for a special loan pending the outcome of negotiations

The Chairman informed members that Tranquillity Credit Union was reported to the Co-operative by a member 
of the former Board of Directors to investigate the special loan offer. The Co-operative concluded that the Board 
acted within their remit.

• The Board of Directors approved salary increases for management staff

The Chairman informed members that Mr. Reuben Elias resigned from the Board of Directors last September and 
Mrs. Christiana Wallace was selected to replace Mr. Elias, having been nominated as the 1st Alternate in the AGM 
of 2018.

Minutes of the 68th 
Annual General Meeting
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The Chairman reported that the Credit Union had embarked on an aggressive plan for succession planning. 
He informed members that Ms. Sheryl Strachan and Mr. Richard Trim were recently accredited in Caribbean 
Development Education having completed a course of training in Jamaica in March of 2019. 

The Chairman lamented that the country is experiencing very dark times. He mentioned the threat of legislation for 
credit unions as becoming an issue again. The Chairman informed members that the proposed legislation will treat 
credit unions in the same manner as banks. He reiterated that the Credit Union has to try to remain as a separate 
entity.

The Chairman congratulated the Secretary on 
being elected to the Credit Union League.

The Chairman noted that the Board of 
Directors could have done better if there was 
more co-operation and less division.

The Chairman expressed that though there 
would be challenges, the future is pregnant 
with possibilities. He mentioned that 
Tranquillity Credit Union pressed the reset 
button in 2018. The Chairman stated that the 
power is in the hands of the membership. 

The Chairman concluded by thanking the staff, 
Board and Committee members for support 
and extending Mother’s Day greetings.

MINUTES OF THE 67TH AGM
A motion for the Minutes to be taken as read was moved by Mr. Michael Mc Clean and seconded by Mr. Vaughn 
Sampson.

Corrections
Page 6, change “Mc Lean” to “Mc Clean”
Page 6, change “Cruikshank” to “Cruickshank” 
Page 9, change “Ragonanan” to “Raghunanan”
Page 11, change “Ragonanan” to “Raghunanan”
Page 13, change “Ragonanan” to “Raghunanan”
Page 15, change “Ursha Bernard” to “Ursha Hector”
Page 17, change “Ursha Bernard” to “Ursha Hector”
Page 17, under “Credit Committee” remove “1st Alternate” and “2nd Alternate” as Mrs. Kathlene Lalman, Mrs. 

Nadia Sudan and Ms. Lisa Marie Foster all received the same number of votes.

Minutes of the 68th 
Annual General Meeting
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Matters Arising
Mr. Andrew Nurse enquired about a $500,000 variance which appeared in last year’s statements. The Chairman 
replied that no clarification was made on the $500,000 matter.

Mr. Reuben Elias referred to page 17 (last paragraph) and mentioned that at the last AGM there was a mandate for 
the dissolution of the tribunal. Mr. Reuben Elias said that that motion was never entertained. Further, that there was 
no mandate and the minutes reflect this.

The Chairman responded that no mention is made on page 17 of a tribunal.

A motion for the adoption of the Minutes of the 67th Annual General Meeting was moved by Ms. Beverly-Anne 
Cruickshank and seconded by Mr. Lennox Marcelle.

MINUTES OF THE SPECIAL GENERAL MEETING
A motion for the Minutes of the Special General Meeting to be taken as read was moved by Ms. Marlene Goddard 
and seconded by Mr. Reginald Williams.

Ms. Charon Maxime referred to page 21 which makes several references to the “General Manager” and enquired 
who was the General Manager at the Special General Meeting.

The Chairman responded that Mr. Sherwin Cambridge was the General Manager at the time of the Special General 
Meeting.

A motion for the adoption of the Minutes of the Special General Meeting was moved by Ms. Michelle Duncan and 
seconded by Mr. Kion Williams.

BOARD OF DIRECTORS’ REPORT
The Report of the Board of Directors, as stated on pages 25 to 31 of the brochure, was presented by the Chairman.

A motion for the Report of the Board of Directors to be taken as read was moved by Ms. Dorna Maillard and 
seconded by Mr. Kassim Hosein.

Matters Arising
Mr. Reuben Elias referred to the picture on page 24 and stated that he counted thirteen (13) persons. He cited 
the Bye-Laws which state that the “Board of Directors shall consist of twelve persons.” He requested clarification on 
whether the present Board consisted of 12 persons or 13 persons.

The Chairman responded that the General Manager is an ex-officio member of the Board.

Mr. Reuben Elias repeated his question. The Chairman responded that the Board consisted of twelve (12) members 
and that the General Manager acts as Treasurer.

Minutes of the 68th 
Annual General Meeting
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Mr. Reuben Elias stated that the General Manager is not a member of the Board of Directors. Further that there is 
no executive member on the Board and the General Manager is not a director.

The Chairman thanked Mr. Elias for his contribution and suggested that he read 24 (a) of the Bye-Laws. The Chairman 
added that by virtue of the Bye-Laws the General Manager appeared in the photo on page 24.

The Chairman referred to the Group Health Plan on page 28, which is to be launched in June. He invited members 
to take advantage of the plan.

Financial International Reporting Standards (IFRS9) 
 The Chairman explained that the IFRS9 works under the Expected Loss Methodology. The Credit Union has to 
make provisions for anticipated losses when granting loans.

The Chairman reported that the Credit Union has put aside 1.6M to Undivided Earnings. This played a part in 
determining the percentage of dividends to be paid out.

A moment of silence was observed for the deceased members.

A motion for the acceptance of the Board of Directors Report was moved by Mr. Andrew Nurse and seconded by 
Mr. Michael Mc Clean.

CREDIT COMMITTEE REPORT
The Report of the Credit Committee, as stated on pages 33 and 34, was presented by Mr. Royds Williams, the 
Chairman.

Matters Arising
Mr. Reuben Elias referred to the agreement between NP and the Credit Union for a special loan pending the 
outcome of negotiations. Mr. Elias enquired whether the Credit Union financed the loan and whether NP is 
providing interest on the loan.

Mr. Royds Williams responded that NP is guaranteeing a lumpsum payment.

Mr. Elias enquired whether NP owes the employees, if the members are to pay interest and whether NP is putting 
out money to repay the loan.
Mr. Royds Williams responded that NP has assured that the loan was secured up to November 2019. He suggested 
that Mr. Elias direct those questions to the persons who held discussions with NP for this arrangement.

Mr. Reuben Elias asked why the employees must pay interest.

The Chairman responded that paying interest was a choice.

Ms. Beverly Anne Cruickshank stated that if she chose to take the loan that is her right and her business. Further that 
no one should question her personal arrangement.

Minutes of the 68th 
Annual General Meeting
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Mr. Harold Raghunanan enquired whether interest was being paid and at what intervals before the November 
deadline.

The Chairman responded that a 9% service charge on each application was taken up front.

There being no further matters a motion for the adoption of the Report of the Credit Committee was moved by 
Mr. Marcelle Johnson and seconded by Mr. Harold Raghunanan.

SUPERVISORY COMMITTEE REPORT
The report of the Supervisory Committee, as stated on pages 37 and 38, was presented by Mr. Kion Williams, the 
Chairman.

A motion for the adoption of the Report of the Supervisory Committee was moved by Ms. Michelle Duncan and 
seconded by Mr. Aubin Holder.

EDUCATION COMMITTEE REPORT
Mr. Richard Trim reported that in addition to the SEA/CAPE/CSEC Award Ceremony and Parent Workshop and the 
Social Media Hacking Strategy Session, the Education Committee had created a mass media education programme 
titled “TCU TV”. 

Mr. Trim stated that “TCU TV” will be used to mass educate members via social media and the TCU homepage in 
areas of general co-operative knowledge, roles and functions of the various statutory committees.

Mr. Trim mentioned that the Committee will also be undertaking projects geared toward youth members as well 
as entrepreneurs.

Matters Arising
Ms. Beverly-Anne Cruickshank suggested that some 
sort of education programme be put in place for 
retirees and members who are about to retire.

Mr. Trim responded that he agreed and stated that 
the Committee will look into that area and create an 
interconnective programme. Mr. Trim mentioned 
that it is the Committee’s intention to create a forum 
for retirees where their needs and wants can be fed 
into the Committee’s initiatives.

There being no further matters a motion was moved 
for the adoption of the Report of the Education 
Committee by Ms. Renée Garcia and seconded by 
Mrs. Diane Trotman.

Minutes of the 68th 
Annual General Meeting
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AUDITOR’S REPORT
The Independent Auditor’s Report as stated on pages 2 and 3 of the 2018 Financials of the brochure was presented 
by Mr. Anil Bridgelal of Hardys Chartered Accountants.

Ms. Nyasha Alcala moved a motion for the adoption of the Auditor’s Report which was seconded by Mr. Walter 
Jules.

FINANCIAL STATEMENTS
The Chairman drew members’ attention to the Financial Statements, on pages 4 to 25 of the Financial Report.

A motion to accept the Financial Statements was moved by Ms. Marlene Goddard and seconded by Mr. Reginald 
Williams.

BUDGET
The Chairman drew members’ attention to the 2019 Budget Projections on pages 26 and 27 of the brochure.

A motion to accept the Budget Projections was moved by Ms. Tambi Serrano-Rock and seconded by Mr. Noel 
Maxwell.

RESOLUTIONS
The Chairman drew members’ attention to the Resolutions on page 28 of the brochure.

A. Dividend

Be it resolved:
i. That in accordance with Bye-Law 54, dividends of 4.5% be approved and that 2% be credited to members’ 

Share Account consistent with Bye-Law 54(a) for the year ended 31st December 2018.

ii. That dividends due to members whose accounts have become delinquent be credited to their outstanding 
loans and interest balances.

This motion was brought to the AGM by the Board of Directors and seconded by Mr. Marcelle Johnson. The 
motion was carried unanimously.

B. Board of Directors Honorarium

Be it resolved:
i. That in accordance with Bye-Law 54(c), the 68th AGM approves honorarium in the sum of $50,000 to be 

distributed among the Board of Directors, Credit Committee and the Supervisory for the period under 
review.

This motion was brought to the AGM by the Board of Directors and seconded by Mr. Michael Mc Clean. The 
motion was carried unanimously.

Minutes of the 68th 
Annual General Meeting
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C. Appointment of Auditor

Be it resolved:
i. That the firm Hardys Chartered Accountants be retained as Auditors of the Tranquillity Credit Union 

Cooperative Society Limited for the fiscal year 2019

This motion was brought to the AGM by the Board of Directors and seconded by Ms. Marcia Dottin-Fraser. The 
motion was carried unanimously.

NOMINATIONS COMMITTEE REPORT
The Report of the Nominations Committee was presented by Ms. Charon Maxime.

Matters Arising

Ms. Michelle Trestrail asked about the review of the Bye-Laws particularly as it relates to family members sitting on 
the same Committee. She noted that a nominee has the same last name as another member.

Ms. Maxime responded that this matter had not been seriously considered.

The Chairman responded that the matter will be dealt with at the Bye-Laws meeting to be held in June.

Mr. Kion Williams requested that amendments be made to the “Other Matters” section of the Nominations 
Committee Report as follows:

• Include that Mrs. Marsha Smith-Cox was replaced by Mr. Andrew Nurse
• State that Mr. Reuben Elias resigned and was replaced by Mrs. Christiana Wallace

There being no further matters, a motion to adopt the Nominations Committee Report was moved by Mr. Orett 
Campbell and seconded by Ms. Rae Gilbert.

ELECTION OF OFFICERS
The Chairman handed over the meeting to Mr. Nigel Matthew, Returning Officer, for the conduct of the Elections.

A Credential Report read by the Returning Officer revealed that at 4.20 p.m. there were 206 members present.

Mr. Andrew Nurse asked if nominations were being taken from the floor.

Mr. Matthew responded that that will happen in due course. Mr. Matthew then opened the floor for further 
nominations.

Mr. Kendal Charles requested clarification on the number of persons to be selected for the Board of Directors. Mr. 
Matthew responded that four persons were to be selected.

Minutes of the 68th 
Annual General Meeting
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Mr. Matthew noted that there 
were no nominees from the floor 
for positions on the Board of 
Directors.

Mr. Matthew informed members 
that Mr. Enos Reid, a Board 
of Directors nominee, had 
submitted a letter indicating that 
he would be late for the meeting.

Mr. Matthew invited the 
nominees for the Board of 
Directors to come to the front of 
the hall.

Mr. Matthew suggested that each 
nominee state why they should 
be nominated. The membership 
was not agreement with this 
suggestion.

Nominations for the Board of Directors were as follows:
• Christiana Wallace • Daffodil Maxwell • Enos Reid
• Kenrick Jarvis • Kerlina Niles • Marcelle Johnson
• Michelle Duncan • Sheryl Strachan • Shurland Simmons

Nominations for the Credit Committee were as follows:
• Ms. Dianna Joseph-Morris • Mr. Kendal Charles • Mr. Kion Williams
• Ms. Renée Garcia • Mr. Royds Williams

Nominations from the floor for the Credit Committee were as follows:
• Ms. Tambi Serrano-Rock nominated by Ms. Marlene Goddard and seconded by Mr. Jason Matooram
• Mr. Lennox Marcelle nominated by Mr. Sean Lewis and seconded by Mr. Marcelle Johnson
• Ms. Lisa-Marie Foster nominated by Ms. Nicola Williams and seconded by Ms. Ursha Hector.

Nominations for the Supervisory Committee were as follows:
• Mr. Andrew Nurse • Mr. Jason Matooram • Mr. Lyndon Charles
• Ms. Nyasha Alcala • Mr. Robert Fortune • Mr. Walter Jules

Upon completion of the submission of the ballots, the Returning Officer handed the meeting back to the Chairman.

Minutes of the 68th 
Annual General Meeting
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ELECTION RESULTS

Board of Directors
Christiana Wallace Marcelle Johnson Sheryl Strachan
Kenrick Jarvis Michelle Duncan (1st Alt) Kerlina Niles (2nd Alt)

Credit Committee
Dianna Joseph-Morris Kendal Charles Royds Williams
Renée Garcia Kion Williams Lisa-Marie Foster (1st Alt)
Tambi Serrano-Rock (2nd Alt)

Supervisory Committee
Andrew Nurse Nyasha Alcala Lyndon Charles
Jason Matooram (1st Alt) Robert Fortune (2nd Alt)

The voting process having been completed, a motion for the Destruction of the Ballots was moved by Mr. Andrew 
Nurse and seconded by Mr. Michael Mc Clean.

The Chairman thanked the members for their conduct of the election process.

SPECIAL PRESENTATION
Ms. Marcia Quammie informed members that the Credit Union, in its bid to keep up with technology, has introduced 
three (3) new products as follows:

1. TCU On D Go
2. Global Information Access (GIA)
3. Group Health Insurance (in partnership with Beacon Insurance)

TCU On D Go
Ms. Quammie explained that “TCU On D Go” is an “app” which could be 
downloaded on your mobile phone. Ms. Quammie stated that presently the 
“app” was only available to Android users but assured that IOS users will be 
added by the end of June.

Ms. Quammie informed members that the “app” would allow them to access 
their balances, request statements, transfer funds, pay loans as well as top up 
phones (Digicel).

An on-screen demonstration of “TCU on D Go” was done by Mr. Vikash Reemaul 
for the benefit of the membership.

Minutes of the 68th 
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Global Information Access (GIA)
Ms. Quammie stated that Global Information 
Access is designed to bring a different level of 
service to the credit union.

Ms. Quammie explained that it was basically on-
line banking using either a tablet, PC or laptop.

Group Health Insurance
Ms. Debra Modeste-Clarke and Ms. Michelle 
Serville of Beacon Insurance Company Limited 
provided on overview of how the health plan 
will work as stated in their pamphlet. They 
encouraged members to join within three (3) 
months as they would not have to provide their medical history within that period.

Ms. Tambi Serrano-Rock referred to the group life, accidental death and critical illness components of the plan and 
enquired whether she can only take critical illness.

Ms. Serville responded that that is not possible as 
those benefits are considered riders.

Dr. Kenneth Niles noted that persons over 70 
years are required to pay more and will only get 
half of the benefit. He enquired if you join the plan 
before age 70 would you get full benefit and when 
you get to 70 it reduces.

Ms. Serville responded in the affirmative

Dr. Niles asked whether psychiatric services 
included all mental issues.

Ms. Serville responded that there is a mental and 
nervous disorder benefit.

Dr. Niles asked if someone can submit a claim if they see a psychologist. Ms. Serville responded that psychologists 
are not included under the plan.

OTHER BUSINESS
Ms. Angela Warwick-Alexander stated that she was very proud of Tranquillity Credit Union. She commended the 
General Manager and his staff for their work as she is able to get business done from Canada.
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Mr. Lennox Marcelle stated that the mortgage arrangement is not adequate. Mr. Marcelle expressed his desire to 
conduct his financial transactions with one financial institution. However, this is not possible because the Credit 
Union charges 9% interest on mortgages compared to the Trinidad & Tobago Mortgage Finance which charges 2% 
interest. 

The Chairman noted Mr. Marcelle’s point and agreed that the Credit Administration Policy had to be reviewed.

Ms. Jean Roberts-Moore asked whether there were plans to increase the limit of US$500 when using your card 
abroad. 

The Chairman responded that JMMB, the provider of the cards, surprised the Credit Union with that US$500 limit. 
Discussions were held with JMMB on the issue without success. The Chairman replied that he was trying to galvanize 
other credit unions with a view to lobbying JMMB for more US$.

Ms. Roberts-Moore further asked whether the Credit Union can offer US$ for purchase.

The Chairman said that the Credit Union does not have a licence to trade in foreign currency.

Ms. Beverly-Anne Cruickshank enquired whether any consideration had been given to other relatives e.g. nieces 
and nephews of members joining the credit union.

The Chairman responded that this matter will be considered when the Bye-Laws are reviewed.

A presentation was made to all the mothers present.

The Chairman thanked all members for their attendance. A prayer was said at 5.53 p.m. by Ms. Shachia Strachan to 
close the meeting. 

ESTHER PARIAG
Hon. Secretary
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CALL TO ORDER
At 5.27 p.m., the meeting was called to order by the Hon. President, Mr. Douglas Williams, having been informed 
by the Registration Desk that there were 11 Directors, 9 Committee Members, 11 members of staff, 19 members 
and two guests.

NATIONAL ANTHEM
Members sang the National Anthem.

CREDIT UNION PRAYER
Members recited the Credit Union Prayer.

MOMENT OF SILENCE FOR THE DECEASED
One minute of silence was observed in memory of Mrs. Joan Wilson, wife of Mr. Lester Wilson, a former President 
of the Board of Directors of Tranquillity Credit Union.

READING OF THE NOTICE
The Notice of the Meeting was read by the Secretary, Mrs. Esther Pariag.

STANDING ORDERS
The Standing Orders were read by the Secretary, Mrs. Esther Pariag.

PRESIDENT’S ADDRESS
The President drew members’ attention to the two (2) items on the agenda as follows:

1.  Amendment to Bye-Laws
2. Change in Maximum Liability

The President requested that a motion be moved on behalf of the Board of Directors to change the order of the 
Agenda to treat with the Change in Maximum Liability first, followed by the Amendment to the Bye-Laws.  The 
motion was seconded by Ms. Beverly-Anne Dawn Cruickshank.

CHANGE IN MAXIMUM LIABILITY
The President informed members that maximum liability is a requirement of the Act. The President read Regulation 
14 of the Co-operative Societies Regulations as follows:

(1)  Every society shall, from time to time, fix at a general meeting the maximum liability it may incur in respect 
of loans or deposits whether from members or non-members.
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(2) The maximum liability fixed under sub-regulation (1) shall be subject to the approval of the Commissioner, 
who may at any time reduce it.

(3) No society shall receive loans or deposits in excess of the maximum liability approved or fixed by the 
Commissioner.

The President explained that Maximum Liability is calculated including:

1. The total of deposits (all categories of deposit accounts)
2. Total loans owed by the Society (the Credit Union has no loans to repay)
3. Total overdraft Facility (the Credit Union has no overdraft facility)
4. Total Budgeted figure for the items above

The President asked the Secretary to read the motion to be presented for approval.

Resolution: Maximum Liability

“Whereas in accordance with the Co-operative Societies Act Regulations Section 14 which states ‘every Society 
shall fix at a General Meeting the maximum liability it may incur in respect of loans or deposits whether from 
members or non-members’.

And whereas our maximum liability now stands at Sixty Million Dollars ($60,000,000.00) as approved by the 62nd 
Annual General Meeting of this Credit Union;

And whereas as at December 31st, 2018, the Credit Union’s total Members’ Savings and Deposits accounts stood 
at $59.8 Million.

Be it resolved that the maximum liability of the Tranquillity Credit Union Co-operative Society Limited be fixed at 
Eighty Million Dollars ($80,000,000.00)”

The motion was moved by the Secretary on behalf of the Board of Directors and seconded by the President on 
behalf of the Board of Directors.

Mr. Robert Fortune enquired as to what is the net liability for the Credit Union.  Mr. Cambridge responded that the 
maximum liability does not take into consideration the net liability but the total liability.

Mr. Noel Maxwell asked why $80M and not more is being considered.

Mr. Cambridge replied that the projected growth of the Credit Union was looked at and that in his estimation, 
he found that $80M was reasonable.  Mr. Cambridge explained that maximum liability is not expensive and that it 
does not cost anything directly in the setting of it.

Mr. Robert Fortune asked again what the net liability was.
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Mr. Cambridge responded that it was difficult to say at this time.  Mr. Cambridge explained that an analysis would 
have to be done but stated that the Premium Accounts total is $52M.

The resolution to change the Maximum Liability to $80M was unanimously agreed to by the membership. 

REVISION OF THE BYE-LAWS
The President stated that it was becoming apparent that the financial environment was changing rapidly. The global 
authorities are asking Trinidad and Tobago to adjust the way things are being done.

The President informed members that the Government of Trinidad and Tobago has had to take certain measures 
which will affect Banks, Credit Unions and Insurance Companies.  The Credit Union therefore, has to keep abreast 
with changes.  In order to do so, a decision was taken to amend the Bye-Laws.

The President informed members that there was also a recommendation from the Commissioner’s office to amend 
the Bye-Laws, which has been in existence for decades.  In this regard, a committee was appointed which was 
headed by Ms. Sheryl Strachan. The President said that the services of Mr. Jerome Chambers were also engaged 
to work with the Committee to determine the changes to be made. The President informed members that after 
several meetings and after three (3) months, the Committee presented the draft changes to the Board of Directors.  
The Board of Directors reviewed and made further changes which were returned to the Committee for a final 
review, after which the revised Bye-Laws were sent back to the Board, which the Board of Directors adopted.  The 
President also informed members that additional changes had been put forward by the Representatives of the Co-
operative Division, which the Secretary would read out to the membership.

The President stated that the supreme authority lies with the membership to decide, make comments, provide 
input, etc.

The Secretary read the recommended changes by the Co-operative Division’s Representatives as follows:

• Page 5, Item (xiv) “Terms” means
Insert sub-item (d) which states “One (1) year for the substitute”.

• Page 6
Insert item (xvi) which states, “Vacancy” means when a member demits office by reason of resignation, 
expulsion, infirmity, insanity, death or by declaration of the Board/Committee as set out in these Bye-Laws.

• Page 15, Bye-Law (8) Capital (Source of Funds)
Insert “as well as other Co-operative Societies” after “International Agencies” of sub-item (e).

• Page 16, Item (c) Lien on Shares and Deposits
Remove the lines “For the purpose of enforcing the lien, the Board of Directors may transfer to a member, 
or to a person having the necessary qualifications for membership, the shares, deposits and dividends or 
bonus, the subject of such lien in such manner as it thinks fit, but no such transfer shall be made until notice 
in writing of the intention to transfer shall have been served on such member and default shall have been 
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made by him in the payment of such money for thirty (30) days after service of such notice. The proceeds 
of such sale shall be applied in or towards the payments of such monies and the residue, if any, applied to 
the defaulting member”.

• Page 17, Bye-Law (10) Savings Deposits 
Insert “as the Board may determine from time to time” after “minimum deposit” of sub-item (b).

• Page 36, Bye-Law (27) Rules
Replace “Rules” with “Policies”.  Replace the word “rules” with “policies” wherever it appears.

• Page 43,  Item (g) 
Insert sub-item (v) to be added which states “Attest (at least one member) the monthly financial statements 
prepared by the Treasurer/Manager of the Society for consideration of the Board”.

• Page 45 
Remove sub-Item (i) “The Committee may delegate its approval authority to members of staff to facilitate 
the loan process”.

• Page 49, Bye-Law (42) Computerised Statements
Remove “or depositor” from the first line.

The President then sought comments on the changes as read by the Secretary.

Mr. Noel Maxwell stated that he had hoped that the draft would have been circulated before. He expressed his 
disappointment at the short time given to go through the amendments.

The President responded that the revised Bye-Laws were posted on the Credit Union’s website.

Mr. Noel Maxwell said that he was referring to the changes which were just read.  He stated that from his experience, 
there are so many points of view and he didn’t feel that he might be able to contribute because of the limited time.

The President responded that with respect to the changes just read, there is no room for discussion on those as 
they were recommended by the Commissioner who has the final authority.

Mr. Robert Fortune stated that the document is lengthy and that he only just received it.  He said that he would 
need about a month to review the adjustments made by the Board of Directors and that no reasonable time had 
been given to review the document. 

The President responded that the Bye-Laws state that two weeks’ notice must be given, which had been adhered 
to.

Mr. Robert Fortune reiterated that he needed more time.
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The President gave the assurance that the changes made had to do with language style, modernization of the 
language and the placement of clauses in proper context.

The President began going through the revised Bye-Laws.

The President noted that there are now forty-six (46) Bye-Laws instead of fifty-nine (59).

Under Arrangements of Bye-Laws, page 3, Item (27) Rules, Mr. Andrew Nurse suggested that the word “Rules” 
should be changed to “Policies”.

Under Item (1) Interpretation, page 4, the President stated that sub-item (iv) is a new addition.

Under Item (1) Interpretation, sub-item (vii), Mr. Andrew Nurse highlighted that the word “Rules” be changed to 
“Policies”

Page 5
Mr. Noel Maxwell made reference to sub-item (xiii) regarding delinquent members and mentioned a discussion 
held by a former President. It was said that inactive members did not have to pay their shares. Mr. Maxwell said 
that it is easier for a person who is not retired to pay their shares and that retirees can easily become inactive due 
to non-continuous payment.

The President responded that shares are the foundation of the Credit Union. He stated that if a member is not 
working, once he/she purchases at least one (1) share, he/she is considered active.

Mr. Noel Maxwell asked if a member does not purchase new shares but has existing shares can that member be 
considered inactive.

The President replied that if one becomes an inactive member, their membership with the Credit Union does not 
end.

Mr. Robert Fortune informed the meeting that he has not contributed in about four (4) or five (5) years.

The President informed the meeting that though a member may not purchase shares, their shares increase through 
dividends every year.

The President stated that sub-items (xiii) and (xiv) are new additions.

Mrs. Kerlina Niles requested clarification on the phrase “so defined by the Board of Directors” stated in sub-item 
(ix), in reference to the General Manager.

The President explained that the General Manager is not elected but is considered an Officer.
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With reference to sub-item (xiv), “Term” means, the President explained that the Board of Directors found that 
continuity is necessary for Committees.  The Board of Directors also suggested that where a person is elected for a 
portion of a term, that period is considered as a full term.

Ms. Maria Wellington enquired that since the Board of Directors rotates four (4) members, whether a rotation is 
being proposed for both the Supervisory and Credit Committees.

The President responded that the person with the lowest number of votes will have to be re-elected.

Ms. Maria Wellington suggested that this be included somewhere to ensure that members are made aware of it.

Mr. Royds Williams referred to sub-item (xiv) (a) and (b) and said that he was unclear about the phrase “from one 
Annual General Meeting to another”.  He said that this was not in line with what was mentioned before.

The President responded that the phrase “from one Annual General Meeting to another” will be deleted from 
both sub-item (xiv) (a) and (b) as agreed to by the membership.

Mr. Andrew Nurse referred to the paragraph at the bottom of page 5 and suggested that rather than it standing 
alone, it should refer to (a), (b) and (c).

The President responded that the paragraph will be amended to read “as stated in (a), (b) and (c) above”.

Mr. Royds Williams asked why the term “substitute” is being used to which the President responded that it is in 
keeping with the Act.

With reference to sub-item (xiii) on page 5, Ms. Lisa-Marie Foster asked if a member misses a payment but pays up 
with another one, would they be considered delinquent.

Mr. Cambridge responded that delinquency occurs when a member does not pay.

Page 6
Ms. Antoinette Charles-Honore referred to page 6, sub-item (xv), Relative/s means, and asked for an explanation 
of the word “co-habitant”.

The President responded that co-habitant refers to common law spouse which is recognised by the Laws of the 
land.

Mr. Andrew Nurse noted that stepchild or stepchildren were not included within sub-item (xv) on page 6.

The President accepted this inclusion and stated that this item will be adjusted.

The President highlighted that the word “Registered” was included as part of the heading of Bye-Law (2) and that 
new sub-item (b) was inserted.
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Page 7
The President referred to Bye-Law (3) Objectives, noting that under item (a), sub-item (ii), “upon such terms and 
conditions” had been included.

The President further informed members that sub-item (iii) was included, stating “Providing insurance coverage for 
shares held and loans outstanding by members”.

Mr. Robert Fortune requested clarification on the term “providing insurance”.  Mr. Cambridge responded that the 
Credit Union offers loan protection up to a maximum of $21,000 for loans and $85,000 for shares.

The President informed members that Item (c) is a new insertion, which would enable the renting of the Board 
Room to trustworthy persons for the purpose of official business.

The President stated that because of the time, he will just read out the highlighted changes.

Page 8, Bye-Law (4) Membership
Mr. Andrew Nurse asked whether Paria Fuel Trading Co. Ltd and Heritage Petroleum could be included under item 
4.1, sub-item (i) (a).

The President responded that this was covered under sub-item (vi).

The President stated that subsidiaries are included under “Trinidad & Tobago National Petroleum Marketing 
Company”.

Page 9, 4.1 Qualification
Mrs. Kerlina Niles requested clarity on sub-item 4.1 (ii) which includes the phrase “may retain membership” while 
sub-item (iii) states “can retain membership”

The President responded that if someone is no longer employed through termination for fraud or theft, the Board 
of Directors may decide that they may not want that person’s membership.

Mr. Robert Fortune asked what would happen if a person lost his job and got another job to which the President 
responded that it depended on the circumstances.

Mr. Royds Williams stated that the term “discretion of the Board” was questionable.  As it is, it gives the Board of 
Directors powers.  He said that he would prefer that conditions that would put the Credit Union into disrepute be 
stated.

The President proposed the deletion of sub-items items (ii) and (iii). He also proposed that if an act is committed, 
it can be included under Item 4.4 Expulsion.

Mr. Azam Ameerali stated that he believed that the words “at the discretion of the Board of Directors” should be 
removed.  He said not because his employment status changes, he should be removed.  Further that a member is a 
member for life, even if you cease to be employed.
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Mrs. Claudette Gomez noted that the term was included in the previous Bye-Laws and had been inserted to protect 
members who were no longer employed by an organisation.

Page 9, Item 4.2 Admission
Mr. Noel Maxwell enquired as to why the age for admission was left out.

The President responded that age comes under another item in the Bye-Laws.

With reference to Item 4.2 (b), Mr. Andrew Nurse moved a motion to increase the entrance fee from $20.00 
to $30.00 with the purchase of two (2) full shares as he felt that the purchase of one (1) share shows a lack of 
commitment on the part of the member.  The motion was seconded by Mr. Lyndon Charles. However, the motion 
failed by majority vote.

Ms. Michelle Trestrail asked whether sub-items (ii) and (iii) should be a sub-point of sub-item (i).

The President accepted Ms. Trestrail’s suggestion and stated that all sub-items under 4.1 would be changed as 
follows:

sub-item (i) would be sub-item (i) (a);
sub-item (ii) would be sub-item (b);
sub-item (iii) would be sub-item (c);
sub-item (iv) would be sub-item (ii);
sub-item (v) would be sub-item (iii);
sub-item (vi) would be sub-item (iv); and
sub-item (vii) would be sub-item (v).

Ms. Lisa-Marie Foster suggested that for the sake of consistency, sub-item (iv) should be in line with sub-item (xv) 
on page 6.

The President accepted the suggestion and stated that sub-item (iv), which was changed to sub-item (ii), will state 
“Members relatives”.

Page 10, Item 4.4 Expulsion
The President informed members that a last sentence has been added to sub-item (a) which states that “The 
member shall also be entitled to be represented at any hearing by a person of his choice”.

Mr. Robert Fortune asked if “person of choice” meant lawyer to which the President responded yes.

Page 13, Bye-Law (7) Nomination of Beneficiary(ies) 
The President informed members that Bye-Law (7) Nomination of Beneficiary(ies) is new and had incorporated 
items under Payment to Nominee in the previous Bye-Laws.
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Mr. Noel Maxwell asked whether a nominated person can just produce a death certificate and receive money. He 
stated that this contradicts the question of who is the executor of the estate.  Mr. Maxwell said that usually when a 
nominee is selected, that person is usually a family member.  He enquired as to what happens when the nominee 
is not a family member.

The President responded that they have to abide by what is contained in the Co-operative Act.

Page 17, Sub-Item (d) Withdrawal of Shares
Mr. Andrew Nurse enquired whether a member needed to give notice of six (6) months prior to withdrawing 
shares or does it only apply to a particular quantity of shares.

The President responded that that was not so.  However, circumstances may arise where the Credit Union reserves 
the right to the six (6) months notice.

Mr. Fortune asked whether the six-month period only applied to shares and what is the notice for fixed deposits 
and premium accounts.

The President responded seven (7) days.

Page 17, Bye-Law (10) Savings Deposits
The President informed members that sub-item (c) is a new insertion.

Page 18, Bye-Law (12) Investments and Bye-Law (13) Distribution of Surplus
The President informed members that Investments and Distribution of Surplus was moved
 from a different section within the previous Bye-Laws.

Page 19, Bye-Law (14) Provision for Co-operative or Charitable Purpose
The President informed members that Bye-Law (14) is a new insertion.  This insertion became necessary as a result 
of requests from our Caribbean brothers who suffered hurricanes last year. The President indicated that the Board 
of Directors had no authority at the time to assist except from the Donations Fund.

Page 20, Bye-Law (15) Interim Bonus
The President informed members that Item 15 “Interim Bonus” has been inserted to accommodate an extraordinary 
financial scenario.

Page 24, Bye-Law (21) Voting
The President informed members that the age for voting has been clarified to be fourteen (14) years. 

Page 26 
The President informed members that previous Bye-Law (270 and Bye-Law (28) have been amalgamated into Bye-
Law (23) “General Rules for the Board of Directors and Committees Governance”.
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Ms. Beverly-Anne Cruickshank suggested that “General Rules” be changed to “Policies”.  The President stated that 
the word “rules” stands in this instance.

Page 27
The President informed members that sub-item (c) “Eligibility/Ineligibility is also a new insertion.

The Commissioner suggested that under sub-item (c) (ii), in last two lines, “except for serving on the Co-operative 
Credit Union League (the League) of Trinidad and Tobago Limited or Chapter of the League”, should be replaced 
with “any secondary bodies”, which was accepted.

Page 28
The President informed members sub-item (iii) which states that “No immediate family members are to serve 
together simultaneously on the Board of Directors, Credit or Supervisory Committee.” is a new insertion.

Ms. Michelle Trestrail requested that immediate family be defined. She asked whether it means mother, father, 
brother, sister, children and mother-in-law and father-in-law.

The President responded that the term “immediate family members” will be changed to “relatives”.

Page 31, Sub-Item (e) Limitations
Mr. Noel Maxwell asked if an employee of the Credit Union can serve on the Board of Directors.

The President responded that in this Credit Union’s case, the General Manager fills in as Treasurer.

Mr. Robert Fortune asked whether there were executive and non-executive members of the Board of Directors.

The President responded that there were Executive members only which comprises of the President, Vice President, 
Secretary, Assistant Secretary and the Treasurer.  

Page 35, Bye-Law (24) - Executive Committee
Mrs. Kerlina Niles suggested that sub-item (iv) being a very long sentence, be amended as follows: 

“The Executive Committee shall meet at least once before the date fixed for the Board of Directors’ monthly 
meeting to see that all decisions of the previous Board of Directors Meeting(s) have been carried out and also 
that the routine correspondence has been addressed.  In order to facilitate the expeditious conduct of the coming 
meeting of the Board, the Committee shall make recommendations for consideration and approval of the Board”.

No objection was made to the changes and Mrs. Niles’ suggestion was accepted.

Page 36, Bye-Law (28) – Nominating Committee
The President informed members that “Nominating Committee” has replaced what was previously “Nominations 
Committee”.
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Under sub-item (a), Mrs. Elizabeth Rawlins suggested that “Nomination Committee” on line 3 be replaced by 
“Nominating Committee”.

Page 37
The President drew members’ attention to sub-item (b) of the Nominating Committee which now states that the 
Committee is required to submit a report to the Board of Directors.

Page 38, Bye-Law (31) Age Qualification of Officers
Members agreed to remove “but may be an employee of the Society” based on the title of the Bye-Law specific 
to Officers.

Page 42, Bye-Law (35) Supervisory Committee
The President informed members that sub-item (c) is a new insertion.

Page 45, Bye-Law (36) Credit Committee
The President informed members that sub-item (i), last item, has been removed.

Page 47, Bye-Law (38) Education Committee
The President informed members that sub-item (d) has been inserted.

Page 50 Bye-Law (46) Interpretation
The Commissioner suggested that “Interpretation” be changed to “Interpretation of Bye-Laws”.

MATTERS ARISING
Mr. Noel Maxwell asked whether a law exists that if you nominate a person as a beneficiary, they must be paid or 
does it go into estate.

Ms. Beverly-Anne Cruickshank stated that legal clarification is needed since it is not clear in members’ minds.  She 
suggested that maybe the Co-operative could do an amendment,

The Co-operative Division Representative quoted Section 41 of the Co-operative Act referring to Beneficiaries 
which states “Where a person has been nominated as beneficiary by a member in accordance with the bye-laws 
of a society and such nominee is admitted to membership in the society, the society shall within one year of the 
death of the member by whom the nomination was made, transfer the shares or interest of such deceased member 
subject to the limit specified in subsection (3) to the nominee. Where, however, such nominee is not admitted to 
membership in the society or where the deceased member made no such nomination, the society shall within one 
year of the death of such deceased member pay to the nominee or legal personal representative of the deceased 
member as the case may be, such sum, not exceeding the said limit, representing the value or part thereof of the 
deceased member’s shares or interest in the society”.

Ms. Debra Ann Scott stated that the beneficiary gets a sum not exceeding $5,000 from the Estate.  The rest of the 
funds go to the Estate.  Whosoever gets the Letters of Administration is entitled to the funds in the Estate.

Minutes of the
Special General Meeting



32Tranquillity Credit Union | Annual Report 2019-2020

Ms. Debra Ann Scott indicated that the League proposes to have the amount increased to $30,000.

A Credential Report was presented to the President, stating that there were forty-three (43) members present.

There being no further amendments, the President moved a motion to amend the current Bye-Laws by presenting 
the following resolution, which was seconded by Mr. Ricky Codrington.

Resolution
“Whereas the Co-operative Division advised that the Bye-Laws be reviewed and,

Whereas advised that the current Bye-Laws were insufficient to address the current climate facing the Credit Union,

Be it resolved that this Special General Meeting repeal and replace Bye-Laws 1 to 59 by Bye-Laws 1 to 46”.

Forty-three members voted in favour of the amendment to the Bye-Laws, with zero against and zero abstentions.  
The vote was passed unanimously.

The meeting ended at 9:15 p.m. 

ESTHER PARIAG
Hon. Secretary
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Board of Directors Report
The Board of Directors is pleased to present an account of its stewardship of Tranquillity Credit Union Co-operative 
Society Limited for the financial years ended December 31, 2019, and 2020. The report also took into account 
some administrative and operational activities up to September 2021.

The full Board of Directors comprised the following Members:
• Mr. Douglas Williams
• Mr. Osric Bacchus
• Mrs. Esther Pariag
• Mrs. Anna-Lisa Arlen- Benjamin
• Mr. Dave Sankar
• Ms. Joy John- Benjamin
• Ms. Michelle Duncan
• Mr. Richard Trim
• Mr. Edwin Reid
• Mr. Kenrick Jarvis
• Mr. Marcelle Johnson
• Mrs. Christiana Wallace
• Ms. Sheryl Strachan (deceased Dec 2019)

Alternate Director:
Mrs. Kerlina Niles

In accordance with bye-law 23 b (111) of the Credit Union, members of the Board at the Inaugural Meeting elected 
the Executive Committee for the 2019/2020 Term as follows:

Mr. Douglas Williams - President
Mr. Osric Bacchus -  Vice President
Mrs. Esther Pariag - Secretary
Mrs. Anna-Lisa Arlen- Benjamin -  Asst Secretary

Despite many attempts, the Annual General Meeting (AGM) was not held in 2020 because of the intermittent 
restrictions on physical gathering and business activity imposed by the Government due to the COVID-19 
pandemic. Consequently, the term of outgoing officers of the Board, the Supervisory and Credit Committees, was 
extended as these officers needed to continue fulfilling their duties and responsibilities until the AGM was held.

Management Discussion and Analysis 

Total Assets
Over the past two years, the total assets for Tranquillity Credit Union have continued on a positive trajectory. At 
the end of December 2020, the Credit Union total assets grew by $18.4M or 13% year over year and $12.1M 
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or 10% in 2019 over 2018. It was mainly due to increases in Long Term Investments, which reflected a growth of 
$5.7M or 24% and $14.8M or 49% in 2019 and 2020, respectively. Similarly, Members’ Loans and Short-Term 
Investments also reflected a growth of $6.4M or 8% and $3M or 49%, as at December 2020, respectively. 

The growth in the asset base over the period 2019 and 2020 was mainly funded as expected by members’ deposits 
and share savings.

Loans to members’
Net total loans as at December 31, 2019, stood at $86.5M 
and experienced a decline of -2% or $1.9M compared 
to the corresponding period of 2018.  The repayment of 
$8.7M received in December 2019 from NPMC for loans 
made to members/employees pending the settlement 
and payment of their COLA backpay would have played a significant factor in the loan portfolio reduction. Total 
disbursed loans in 2019 amounted to $28.9M, a decrease of $4.2M or 15% compared to December 31, 2018. 

However, in 2020, the loan portfolio returned to the 
growth path, despite the continuing challenges of a 
contracting and uncertain job market, the high debt ratio 
within the membership, and the increased competition 
with the attraction of lower interest rates and economy 
of scale of liquidity supply within the financial sector. As at December 31, 2020, net loans to members’ stood at 
$86.5M, an increase of $6.4M or 8% when compared to the 2019 year-on-year corresponding figure. The growth 
over the year was attributed to increases in our General and Motor Vehicle loans categories of $5.6M or 10% and 
$2.5M or 18%, respectively.

Loans granted in 2020 amounted to $28.9M and, as was the case in 2019, also declined by $1.4M or 5% compared 
to the corresponding period.

Year Total Assets Year on Year$ Change Year on Year % Change
2016 121,278,134        13,074,336               12%
2017 126,582,293        5,304,159                 4%
2018 126,451,532        (130,761)                   -0.10%
2019 138,553,396        12,101,864               10%
2020 156,992,696        18,439,300               13%

Year Net Total Loans Year on Year $ Change Year on Year % Change
2016 75,670,600          10,772,439               17%
2017 75,218,472          (452,128)                   -1%
2018 82,069,218          6,850,746                 9%
2019 80,120,326          (1,948,892)                -2%
2020 86,546,693          6,426,367                 8%

Year Total Assets Year on Year$ Change Year on Year % Change
2016 121,278,134        13,074,336               12%
2017 126,582,293        5,304,159                 4%
2018 126,451,532        (130,761)                   -0.10%
2019 138,553,396        12,101,864               10%
2020 156,992,696        18,439,300               13%

Year Total Assets Year on Year$ Change Year on Year % Change
2016 121,278,134        13,074,336               12%
2017 126,582,293        5,304,159                 4%
2018 126,451,532        (130,761)                   -0.10%
2019 138,553,396        12,101,864               10%
2020 156,992,696        18,439,300               13%
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Long term investment
In the local stock market, the Composite Index continued along its expansionary path as it rose by 12.74% in 2019. 
The only declines in the Credit Union portfolio for 2019 were National Flour Mills down 18.18%  to close at $1.35, 
and Trinidad and Tobago NGL down 17.66%  to close at $23.90. 

For the year ended December 31, 2020, the Composite Index declined by 9.90% as the COVID-19 pandemic 
negatively impacted the economy of Trinidad and Tobago. Despite the stock market’s overall performance, TCU 
invested over $500,000 by purchasing shares in Angostura Holdings Limited, Ansa McAl Limited, and Scotiabank 
Trinidad and Tobago Limited. These companies have displayed resilience and have navigated the COVID-19 
pandemic challenges with a degree of success. 

The Credit Union for the greater part of 2020, like the wider financial sector, enjoyed a surge in liquidity but was 
forced to adopt a very cautious approach to investments that presented themselves due in part to the economic 
uncertainty and the slow-down caused by the COVID-19 pandemic locally and globally.

During the year and consistent with our primary investment objectives, the Credit Union opted on the side of 
capital preservation and invested generally in the Home Mortgage Bank, Collateralised Mortgage Obligation 
Certificate (CMO), and Unit Trust Growth and Income Fund. 

To this end, Long Term Investment increased from $24.4M in 2018 to $30.2M and $40M in 2019 and 2020, 
respectively. 

Share capital
Share growth was encouraging in 2019, as members’ shareholdings increased from $54.6M to $58.7M representing 
an increase of $4.1M or 8% over the corresponding period and reflected the continued confidence that the 
membership has placed in their Credit Union. 

The Credit Union members’ share savings base again was 
strengthened in 2020, amidst the high level of liquidity in 
the environment as it grew from $58.7M in 2019 to $63.1M 
in 2020, representing an increase of $4.3M or 7% when 
compared to the previous year.  

Members’ deposits
At the end of December 2019, members’ deposits stood at $66.4M, increasing $6.6M or 11% compared to the 
previous fiscal year-end. This increase was attributable to the back pay received by members/employees from 
NPMC. 

Year Total Assets Year on Year$ Change Year on Year % Change
2016 121,278,134        13,074,336               12%
2017 126,582,293        5,304,159                 4%
2018 126,451,532        (130,761)                   -0.10%
2019 138,553,396        12,101,864               10%
2020 156,992,696        18,439,300               13%

Year Share Capital Year on Year $ Change Year on Year % Change
2016 51,964,117          257,386                    1%
2017 54,715,238          2,751,121                 5%
2018 54,626,204          (89,034)                     -0.2%
2019 58,737,422          4,111,218                 8%
2020 63,130,965          4,393,543                 7%
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Similar to 2019, members’ deposits portfolios continue 
to show growth amounting to $80.1M at the end of 2020 
compared to $66.4M in the previous year. This increase 
was due mainly to increases in the premium savings account 
and the fixed deposits portfolio, of $6.9M and $6.1M, 
respectively. TCU’s deposit rates remained very favourable 
relative to our industry peers. The Credit Union paid an average savings rate of 3.5% on all of its deposit products. 

Total Income 
In 2019, the Credit Union recorded a total operating income of $10.9M, an increase of 4%, or $0.4M. The impact 
of the decline in our loan portfolio in 2019 did give rise to a decrease in loan interest income of 11%, or $1M to 
$8.3M. Investment income was reduced due to the low interest rates offered in the market on investments, while 
Other Income increased from $186,395 to $1.9M. This was due mainly to the buoyant financial markets, which have 
led to a significant improvement through gains in unit net asset values on investment held in Unit Trust Growth and 
Income Fund and ROYTRIN.

The Credit Union recorded in 2020, total operating 
income of $9.7 million, a decrease of 11% or $1.2 
million compared to 2019. Net Loan Interest Income 
increased by 8%, or $.6M, to $9M. On another positive 
note, the loan interest yield rate was 10%, marginally 
higher than last year’s 9%. However, Other income 
and investment income were reduced by 98% and 7%, or $1.8M and $52,646.00, respectively, due specifically to 
the impact of the COVID-19 pandemic on capital markets coupled with the low rate of returns being offered in the 
market on short-term investments.

Total expenditure
During the financial review periods, the Credit Union closely monitored its spending as there was a planned increase 
of expenses by 8% in 2019 and a marginal reduction in 2020. Notwithstanding, Operating Expenditure climbed 

Year Total Assets Year on Year$ Change Year on Year % Change
2016 121,278,134        13,074,336               12%
2017 126,582,293        5,304,159                 4%
2018 126,451,532        (130,761)                   -0.10%
2019 138,553,396        12,101,864               10%
2020 156,992,696        18,439,300               13%

Year Members' DepositsYear on Year $ Change Year on Year % Change
2016 58,760,501          7,113,320                 14%
2017 54,715,238          (4,045,263)                -7%
2018 54,626,204          (89,034)                     -0.2%
2019 66,469,150          11,842,946               21.68%
2020 80,114,865          13,645,715               20.53%

Year Loan Interest $ Change
2016 8,008,957          1,084,765           
2017 8,275,102          266,145              
2018 9,329,541          1,054,439           
2019 8,326,630          (1,002,911)          
2020 9,002,938          676,308              
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from $6.9M in 2018 to $7.465M and $7.446M in 2019 and 2020, respectively. This was mainly due to increased 
members’ fixed deposits and premium interest, personnel cost, and bad debt provision.

Overall, the Credit Union’s performance in areas within management control improved over the two financial 
years. However, external factors impacted the Credit Union significantly. Notwithstanding this, we remain stable 
and committed to meeting our members’ financial and socio-economic needs.

Operating Surplus
The net operating surplus for 2019 was $3.522M, compared with $3.589M in 2018, a marginal decline of $66,440. 
Total comprehensive income for 2019 after appropriations amounted to $3.4M, an improvement of $295,930 
from $3.1M in 2018.  This was driven by the net unrealised gain on investments of $464,793.

In 2020 net operating surplus was $2.2M, a decrease of $1.2M or 35% compared to the prior year. Equally, total 
comprehensive income for 2020 dropped by $1.1M or 34% from $3.4M to $2.2M. These declines reflect the 

Year Total Assets Year on Year$ Change Year on Year % Change
2016 121,278,134        13,074,336               12%
2017 126,582,293        5,304,159                 4%
2018 126,451,532        (130,761)                   -0.10%
2019 138,553,396        12,101,864               10%
2020 156,992,696        18,439,300               13%

Year Total Income Total Expenses Net Surplus
2016 9,009,194          5,905,933           3,103,261.00       
2017 9,911,927          6,540,967           3,370,960.00       
2018 10,526,145        6,936,712           3,589,433.00       
2019 10,988,524        7,465,531           3,522,993.00       
2020 9,738,521          7,446,504           2,292,017.00       

Year Total Assets Year on Year$ Change Year on Year % Change
2016 121,278,134        13,074,336               12%
2017 126,582,293        5,304,159                 4%
2018 126,451,532        (130,761)                   -0.10%
2019 138,553,396        12,101,864               10%
2020 156,992,696        18,439,300               13%

Year Committees Exp Personnel Costs Admin Costs Co-op Costs Financial Costs
2016 361,505             1,260,753           2,102,375            170,405            2,010,895            
2017 349,014             1,497,700           2,255,708            134,331            2,304,214            
2018 373,578             1,536,826           2,283,805            108,867            2,633,636            
2019 426,654             1,670,047           2,873,006            66,848              2,428,976            
2020 354,888             1,780,445           2,289,373            84,870              2,936,928            
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challenging economic environment and the financial impact COVID-19 had on the Credit Union’s investment 
income over the last nine months of 2020. 

Appropriations
Based on the performance and the financial results of the Credit Union over the period 2019 and 2020, the Board 
of Directors wishes to recommend after the appropriations to the Reserve Fund of 10% and Education Fund of 5%, 
Dividend payments of 4.5% and 3% for 2019 and 2020, respectively, on the paid-up share savings of members. 
Interim Dividend Payment.

In an attempt to limit the spread of the COVID-19 virus, the Government of Trinidad and Tobago implemented 
guidelines limiting mass public gatherings in 2020. This measure played a significant role in the Credit Union’s 
inability to hold an AGM in 2020 and affected specific governance issues such as the payment of Dividends, 
Appointment of Auditors, and the approval and payment of Honorarium. 

On the approval of the Commissioner for Co-operatives and the Board, the Credit Union made an interim payment 
to members of 75% of the 4.5% proposed Dividend for 2019. This payment was completed in September 2020 
from our Reserve Fund and amounted to $1.8M or 3.38%. In accordance with the approval guidelines from the 
Commissioner, the Reserve Fund must be reimbursed upon the AGM’s approval of the recommended Dividend. 
 
Loan Instalment Deferral 
The novel coronavirus threw the world into turmoil in 2020 and continues into 2021. To curb the spread of the 
COVID-19 Virus, the Government of Trinidad and Tobago imposed a nationwide lockdown in March 2020. In 
addressing the Nation, the Honourable Prime Minister called on Financial Institutions and Credit Unions to adopt a 
humane approach to customers/members who may have suffered financial hardship such as a reduction in income 
due to the initial COVID-19 lockdown period. Tranquillity Credit Union immediately responded to the clarion 
call of both the Government and our membership and implemented the Loan Instalment Deferral Facility for 
five months from March - July 2020 as a temporary financial support measure to assist members with the socio-
economic uncertainties caused by the COVID-19 pandemic.

During the five months of the Loan Instalment Deferral Facility (March to July 2020), the Credit Union approved 
995 loan instalment deferral applications and refunded 193 members a total of $3,406,767.30 during the period 
of the facility, inclusive of interest of $1,561,274.80. A total of 388 members opted not to take the facility and 
continued their monthly loans payments to the Credit Union. Notably, similar Loan Instalment Deferral Programmes 
were implemented by Credit Unions locally and none of the Credit Unions waived the interest on the deferred 
instalments. A Loan Instalment Deferral is not a waiver of loan principal and interest but rather is an extension of the 
loan payment period and provides a moratorium on payment during the time. It is in fact, the treatment adopted 
across the financial sector by Banks and Credit Unions alike.

The Board was therefore surprised when a Credit Union member reported to the Commissioner of Co-operative 
Development that TCU failed to effectively inform members that loan interest would still be charged on their 
loans during the deferral period and that such omission on the part of TCU was tantamount to the entrapment of 
members into taking the facility.
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The Commissioner, following an investigation into the Loan Instalment Deferral Facility, concluded that the 
Board, Credit and Supervisory Committees, Management, and the Membership failed at the basic principles of 
market conduct relating to plain language in the agreement and contracts and full disclosure of information, and 
recommended the following to TCU;

1. Grant members a moratorium on the loan and interest for the period of the Deferral Programme, March 
to July 2020, in accordance with Regulations 43 of the Co-operative Societies Act.

2. Extend the Loans of the members who had taken advantage of the Loan Deferral Programme by the 
period of the Programme, which was five (5) months. 

3. Reverse the allocations made to interest accrued during the Deferral Programme since the resumption 
of loan payments to members’ accounts with effect from August 2020.

The Board of Directors disagreed with the findings and recommendations of the Commissioner. In particular, 
recommendation three (3) above, as it would if implemented; 

• Result in a reduction of net surplus (income over expenditure) by 68% from $2.2M to $730,742.
• Affect the ability of the Credit Union to pay a dividend in 2020
• Confer a benefit to the 193 members at the expense of the entire membership, thereby benefiting a few 

at the expense of many.  It is not only inequitable but also affects the majority of members.
• Be inconsistent with the standard industry practice as implemented by banks and credit unions.

In this regard, the Board recommends the AGM approve the Loan Instalment Deferral resolution that mandates 
the Board of Directors not to implement the recommendations/advice of the Commissioner for Co-operative 
Development on the Loan Instalment Deferral Facility. 

The Board of Directors wishes to reaffirm its commitment to always act in the best interest of all of our membership 
for the furtherance of good governance, accountability, transparency, and financial prudence.

Membership
The Board of Directors welcomed Eighty-one (81) in 2019 and One Hundred (100) new members in 2020 to the 
Credit Union. As of December 31, 2019, and 2020, the total membership on our database amounted to 2,283 and 
2,383, respectively.

The immediate expansion of the Credit Union membership remains a strategic priority for the Board of Directors, 
and in 2021, approval was given to accept employees from the following companies;

• Beacon Insurance Company Limited • Sagicor Life • Gulf Insurance 
• Development Finance Limited • Eximbank • TTT Limited
• M&M Insurance Brokers Limited • St. Clair Medical

Condolences
The Board of Directors extends heartfelt condolences to the families who lost loved ones during the period since 
our last AGM in 2019. The following is a list of the deceased members:
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Family Indemnity Plan
The Family Indemnity Plan continues to leave the loved ones of our deceased members with needed funds to 
cover funeral expenses, unpaid bills left behind, or funding to start a savings plan. In 2019 and 2020, claims paid 
were fourteen (14), amounting to $524,719 and eleven (11), amounting to $384,894, respectively. CUNA has 
now expanded the coverage options by adding Plan F and G and which carry individual benefits of $65,000 and 
$100,000, respectively. 

Group Health Insurance
In October 2019, TCU partnered with Beacon Insurance to offer a Group Health Insurance Plan to the membership. 
The plan provided interested members with two open enrolment periods in 2019 and 2020, during which time 
members were not required to show evidence of insurability to join. 

TCU Group Health Plan can save you money on routine doctor’s visits, prescription drug coverage, preventative 
care, and other medical services. Moreover, plan members need to pay only the 20% co-insurance sum when filling 
prescriptions at participating merchants.  As at December 31, 2020, the plan had 153 enrolled members.

Mobile and E-Banking
It’s evident that mobile banking only became more important to our membership in 2020 following the worldwide 
pandemic. The Credit Union is witnessing a robust adoption of Mobile and E-Banking applications. They provide 
members with easy access 24/7 to their accounts, especially during these COVID times when public gatherings 
are limited.  The Credit Union accelerated and strengthened the security control of the Mobile App with the 
introduction of the Two-factor authentication. It provides an extra layer of security when signing into the app and 
ensures that you are the only person who can access your account, even if someone knows your password. The 
Credit Union is pleased to report that as at December 31, 2020, 413 and 206 members have signed up for Mobile 
App “TCU On D Go” and E-Banking, respectively. 

           2019 2020 2021
Lawrence Ahoo Georgie Victor Angelo King
George Matthew Fareed Adam Junette Whitehall
Martin Lawrence Nathan Maloney O’Brien Awai
Albert Pantin Lloyd Wiggins Iram Redhead
John Pascall Reuben Elias Nicole Douglas
Wilma Chun Goldwyn Pollonais Claud Gomes
John Antoine Mohansingh Maharaj Michael Mc Clean
David Cameron Lancelot Roach Stephanie Pierre
Joan Wilson  Royce Rawlins
Garvin Baird  Raymond Mitchell
Anthony Francis  
Visca Borel  
Trevor Joseph  
Sheryl Strachan  
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Manual Implementations
The Board continued its work and ensured that critical policies were reviewed and developed to effectively govern 
the Credit Union and guide management and officers in executing their duties.    During the period under review, 
three (3) manuals were reviewed, developed, and approved.

• Credit Administration Policy and Procedures
• Operations Policy Manual
• Staff Human Resources Manual 

Property and Facilities Management
The Board continues in its efforts to ensure that a friendly and conducive environment for both staff and members 
are in place. It undertook in 2020 to uplift the external appearance of the building and surroundings in keeping with 
the organisation’s professional image. Our Vice President, Mr. Osric Bacchus, supervised the building improvement 
project works, which came in within budget and schedule at the cost of $472,000.

Human Resources 
During the period under review, the Credit Union staff were exposed to various training sessions facilitated in-
person and virtually.  The objective of these programmes was to provide and expose staff to best practices related 
to working standards, industry benchmarks, member’s expectations, and emerging trends. 

The Board of Directors approved increases in staff compensation by 2% for 2019, 2020, and 2021. We continue 
to be committed to ensuring that employees are adequately and equitably remunerated for their contributions to 
the organisational goals and objectives. 

The pandemic has forced the Credit Union from an operational standpoint to improve our processes and speed 
up our adoption of complete digitisation. At the same time, improvements were made to ensure that the welfare 
of members and staff safety were not compromised. The Credit Union introduced staff rotation, reduced working 
hours, temporary closure of the NPMC satellite office, and made physical changes to the workplace in accordance 
with the national protocol guidelines.  

The Board of Directors applauds all staff for their continued efforts to serve the needs of TCU members without 
any interruption over the eighteen (18) months of the pandemic.

In April of 2021, the Credit Union bid farewell to Mrs. Lindiwe Mason, Senior Loans Officer, after twelve (12) 
years of service. We at the Credit Union, wish Mrs. Mason all the best in her future endeavours. We also want to 
welcome to the TCU family Ms. Vritti Moonsammy, Operations Officer, Ms. Jordon Gill, Teller, and Ms. Gabriella 
Lara, Member Relations Clerk.

Representation
Our Board of Directors members, Mrs. Esther Pariag was elected to the Board of Directors in 2019 and 2020, and 
Mrs. Christiana Wallace was elected to the Supervisory Committee in 2020 and then in 2021, to the Board of 
Directors of the North West Regional Chapter of the Co-operative Credit Union League of Trinidad and Tobago.
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Outgoing 
Mr. Edwin Reid, former President and our longest-serving present Board member having served the Credit Union 
for the last twenty-eight (28) years, is outgoing and has decided not to seek re-election at this time. The Board of 
Directors would like to record our gratitude and heartfelt appreciation to Mr. Reid for his leadership, passion and 
selfless meritorious service to the Tranquillity Credit Union.  

The following Board members are all outgoing and have accepted nominations to serve the Credit Union:

• Mr. Douglas Williams
• Mr. Osric Bacchus
• Mrs. Esther Pariag
• Mrs. Anna-Lisa Arlen-Benjamin
• Ms. Joy John-Benjamin
• Mr. Dave Sankar
• Mr. Richard Trim
• Ms. Michelle Duncan

Acknowledgements
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• Co-operative Credit Union League of Trinidad and Tobago
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• North West Regional Chapter of the Co-operative Credit Union League of Trinidad and Tobago
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Above all, we thank you, our membership, for your steadfast and loyal support to your Tranquillity Credit Union 
Co-operative Society Limited.

DOUGLAS WILLIAMS
President
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Tranquillity
Remembers...

Reuben 
Elias 

Sheryl 
Strachan

THANK YOU FOR ALLOWING US TO BE A PART OF YOUR LEGACY!

David
Cameron

• Died on 18th September, 2020
• Member of TCU since 29th July, 

1984

Served as:
• President 2016-2017
• Vice president
• Director 

• Died on 21st May 2019
• Member of TCU since 28th 

September, 1984

Served as:
• President 1994-1996
• Director
• Credit and Supervisory 

Committee member

• Died on 10th December, 2019
• Member of TCU since 25th 

November,  1985

Served as:
• President 2000-2003 (first female) / 

2005-2008
• Vice President
• Secretary
• Assistant Secretary
• Director
• Credit Committee and Supervisory 

Committee member

Additional Co operative Service
• Director – Cooperative Credit Union 

League of Trinidad and Tobago 
• Director – Northwest Regional 

Chapter of Trinidad and Tobago 
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Introduction
Our Credit Committee comprises five (5) members and two (2) substitute members. Should any of the five persons 
serving on the committee be unable to continue their duties, a substitute shall fill the vacancy.

The Credit Committee is elected at our Annual General Meetings for one year for the purpose of overseeing loan 
applications requested from all categories of the membership. The Committee’s authority is outlined in the Co-
operative Societies Act 1971 Section 34 and our Society’s Bye-Law 32.

Each person serving is encouraged to fully express their assessment of each application that is before the committee, 
so the best decision is arrived at, and the majority vote carries. This was expressed to Ms. Renée Garcia and Mr. Kion 
Williams, the newest members to the Committee.

This report covers the reporting periods from January 2019 to June 2021 as there were no annual general meetings 
at the end of 2019 and 2020. We are already in the later part of 2021 and were asked to include in our report the 
first six months of this year. Our yearly reports were interrupted due mainly to the national actions taken to combat 
the pandemic that is COVID-19.

Meetings
The first meeting had all elected members in attendance and Mr. Royds Williams and Ms. Renée Garcia were 
selected chairman and secretary of the Committee respectively. Tuesday afternoons of each week was chosen as 
our meeting day and the venue was at T.C.U. Head Office. From the month of  March 2020 to present, we have 
held virtual meetings due to the COVID-19 virus. During meetings we analyzed members’ loan applications for 
approval or rejection, ratified loans approved by the General Manager and Loans Department, and held meetings 
with members on their or our request to establish clarity of the members’ needs.

Forty five (45) meetings were recorded. In addition, we individually visited T.C.U. when requested by the Loans 
Department pre pandemic restrictions.

Attendance Record 2019-2020

NAME ATTENDANCE EXCUSED

Royds Williams - Chairman  39 06

Renee Garcia - Secretary  40 05

Kendal Charles - Member  33 12

Dianna Morris - Member  39 06

Kion Williams - Member  38 07
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Our society continues to show stability despite the period between April 2020 to June 2021 showing fewer 
loan activities but prudence is still required when conducting our financial business. Between January 1st 2019 
and June 30th 2021, the Committee at times had to reject some applications due mainly to members’ lack of 
capacity, collateral, or high debt service ratio (DSR). However, Six Thousand, One Hundred, and Ninety-Three 
(6,193) applications were approved resulting in disbursements of Sixty-five Million, Seven Hundred, Forty-three 
Thousand, Fifty-three dollars and Sixty-three cents ($65,743,053.63) The following is a breakdown for each period:

TIME PERIOD DISBURSEMENTS APPLICATIONS

JAN-DEC 2019 $28,996,168.92 2704

JAN-DEC 2020 $27,545,095.16 2696

JAN.-JUN 2021 $9,201.789.55 793

Vehicle and Home Repair loans had the largest percentage increases of disbursements at Twenty-nine percent 
(29%), and Thirty-four percent (34%) respectively, while Vacation and Consolidation of Debts Loans had percentage 
decreases of Five Hundred and Ninety-seven percent (-597%)  and One Hundred and Fifty percent (-150%) 
respectively. The interest rate on new vehicle loans was lowered to 4% on the reducing balance and members 
responded positively. Actions implemented by the Government to fight the pandemic caused members hardship, 
some more than others and so our Society offered members a loan deferral for a five month period in the year 
of  2020 with the intent to assist members financially, which got an excellent response as One Thousand and Eight 
(1008) applications were approved. 

The Committee continues to be meticulous in carrying out its mandate and in so doing would contribute in 
Tranquillity remaining financially stable and improving the standard of living of its membership.

Going Forward
For meaningful growth, service to our membership needs continued assessment and improvement were necessary. 
The Committee believes that shorter loan approval times is a move in the right direction and so has an aim of same 
day approvals. Online approvals of loans have begun and hopefully it will continue beyond the pandemic.  By 
using more technology, we believe this would help with our planned goals. Greater communication between the 
Committee and members is being worked on as this would be particularly helpful to those members that seek to 
start an avocation or need assistance growing one. We have observed that some members fail in having the success 
they desire when managing their side business. Our plan is to communicate more with those persons and inject 
assistance as early as possible to have the member attain success.

Conclusion
The Credit Committee would continue to act in the best interest of the membership and the Society within its 
authority and believe that prudence in handling our business would make Tranquillity an admirable example 
within the Credit Union League. Members are interested in serving as demonstrated by us having two new officers 

Credit Committee Report
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to the committee, which augurs well for our future. Working with members to experience an improved livelihood 
is a top priority and so if you find us asking more questions of you it’s not being nosey, but rather it’s T.C.U. seeking 
to better understand the financial needs of you and your family  and to assist in a more meaningful way.

We thank the Board of Directors, Supervisory Committee, Management and Staff for the cordial working relationship 
and a special thank you to the general membership for the opportunity to serve. 

Royds Williams
Chairman

Credit Committee Report
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Supervisory Committee Report
Supervisory Committee Composition
At the 68th Annual General Meeting held on 11th May 2019, the members elected to serve on the Supervisory 
Committee were:

• Andrew Nurse - Chairman
• Nyasha Alcala - Secretary
• Lyndon Charles - Member
• Jason Matooram - 1st Alternate
• Robert Fortune - 2nd Alternate

The committee comprised of a diverse professional mix including but not limited to Finance, System Auditing, 
HSSE Operation and International Business. With these synergies, we created an operational framework to ensure 
continuous monitoring methods for the good governance of the membership’s organisation, Tranquillity Credit 
Union.

During our tenure, benchmarking with credible financial institutions allowed for in-depth analysis of the 
general system (Policies & Procedures, Asset Register, Credit Committee Operations, Management Operations 
and Operations Manual). Loans, Delinquency Portfolios, Board Minutes and Cash Counts were critiqued and 
recommendations were put forward to the Board of Directors for their review and implementation for the 
improvement of the Credit Union.

The Committee’s mantra was and continued to be that of “Non solum autem, sed obsequium multo De bono 
regimine euismod” (“Good Governance is not only of Compliance but more of Performance”).

Training Seminars and Workshops
The Supervisory Committee participated in workshops and seminars hosted by TCU and Credit Union League. 
These seminars and workshops were very engaging and it provided the Committee with a knowledge set for the 
team to provide that added value in the execution of our duties.

The Supervisory Committee wish to extend our sincere appreciation to the staff and management for the courtesies 
for providing the enabling, welcoming environment for us to operate.

Policies Implementation
The Policies of any organization defines the success of the framework of the organisation. During the period under 
review the Board of Tranquillity Credit Union reviewed and formally adopted the following policies:

Credit / Loan Policy
Human Resource Policy
Marketing Policy/Framework
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The Supervisory Committee will continue to monitor the designed implementation model of these polices to 
ensure the successful growth and development of the organization. Recommendations were provided to the Board 
of Directors for the development and implementation of policies governing the Operations, Procurement, Risk 
Management and HSSE.

Loans
The Loan portfolio of the credit union can be the considered as the engine that drives the profitability vehicle of 
our organisation. The Supervisory Committee continuously examined and monitored members’ loan applications 
and identified concerns (supporting documentation) to the Credit Committee and the Management.

Loan Deferral Programme
The Loan Deferral programme was offered to members to assist with the adverse effects of the Covid19 Pandemic. 
This programme was initiated in March 2019. The Supervisory Committee was asked by members to investigate this 
programme based on shortcomings highlighted. Subsequently, a report was submitted to the Board of Directors 
for their review and implementation.

Delinquency
The committee remains cautiously optimistic that the delinquency portfolio will be effectively managed. The credit 
union needs to continuously manage risk and delinquency in an evolving environment.

Innovation, Digitalization
Tranquillity Credit Union must create an enabling space which fosters Innovation, a new Digital Platforms and 
effective Communications.

Innovation in our design of Strategic Objectives model (Governance, Management Operations, Marketing and 
Membership Care).

Digitalization of a new model of internal and external business processes. Develop a Cybersecurity policy; our 
credit union must commence the process of Digital Transformation.

Communication
The Supervisory Committee was challenged to receive timely feedback on items of concerns. A communication 
model should be designed to alleviate these concerns. We trust that at this Annual General Meeting, virtual 
meetings will be formally approved/accepted by the membership.

An Agile Road Map
McKinsey & Company defines an Agile Organization as “a network of teams operating in rapid learning and 
decision making cycles”. The leadership of Tranquillity Credit Union must position the organization to operate 
within a non-traditional, virtual space. Agility is the key to financial institutions sustaining competitive advantage. 
Its Strategy must be people centred, technology driven and process focused, operating within a structure that is 
lean and simple.

Supervisory Committee 
Report
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The newly adopted policies and the implementation model once created by the organisation will commence the 
journey of TCU to Agility. Finally the Supervisory Committee wishes to express our sincere appreciation to the 
membership for the faith and trust bestowed in the team to execute the roles and duties enshrined in our Bye-
Laws. The team continues to remain committed to the growth and development of our TCU.

Andrew D. Nurse
Chairman
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Education Committee Report
The members of the Tranquillity Credit Union Education Committee for the period under review were as follows:

 
• Mr. Richard Trim - Chairman
• Mr. Kendall Sealey - Secretary
• Ms. Onika Jackson - Member
• Ms. Ursha Hector - Member
• Ms. Marcia Quammie - Member
• Mr. Noel Eleazar - Member

Education Committee Purview
To educate the membership through developmental and educational programs as well as literature. In this way 
the committee seeks to improve the overall lives of our membership by allowing them the opportunity to see and 
action items in their lives differently based upon this increased knowledge standpoint. 

The committee uses as its terms of reference the following guidelines: 

• Utilization and expansion of the M2M program for member benefit
• Creation and hosting of programs aimed at adding value to the lives of our general membership.
• Hosting of our annual SEA/CAPE/CSEC award program which seeks to acknowledge and inspire excellence.

A look at 2019
The 2019 period under review was considered by many within our committee as a very difficult one. From the loss 
of our main proponent, credit union stalwart and dear friend, Sheryl Strachan to the cancellation of quite a number 
of our scheduled sessions due to limited registration. Despite it all, the committee rallied to put together programs 
aimed at membership development. We continue to urge our membership to support our cause as it is directly 
aimed at you, our members and the ultimate benefactors will be you and our beloved Tranquillity Credit Union.

SEA/CAPE/CSEC Awards Ceremony 
This year due to the limited number of members, who took the SEA, CAPE and CSEC exams, we had twelve (12) 
students who participated and were awarded at our function held at TCU House in October 2019. Awardees 
were:

S.E.A.
• Nia-Marie Ryan • Isaiah Douglas • Jesiah Douglas • Shamiya Lewis • Daniella Alleyne

CSEC
• Kairah-Jade Thomas • Avinash Roopnarine • Joshua Trim • Alyssa Lalman

CAPE
• Alex Lalman • Christian Ransome • Samantha Pavy
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Report

  S.E.A C.S.E.C C.A.P.E. 

TOP MALE AWARDEES Jesiah Douglas Avinash Roopnarine Alex Lalman 

TOP FEMALE AWARDEES Daniella Allayne Alyssa Lalman Samantha Pavy

The challenges of 2020
January 2020 saw the hosting of the committee’s last in person session. Members were treated to a session geared 
at introducing them to the Credit Union philosophy, gaining an appreciation of what it means to be a member of 
Tranquility Credit Union as well as various aspects of the products and services offered by TCU. From the feedback 
received, the new members had a great time and left with a greater appreciation of our Credit Union and why 
membership knowledge and understanding are so important.

DATE ACTIVITY REMARKS
January 18th 2020 New Member 

Workshop
Workshop held on January 18th, 2020 TCU Head office.

1. The 7 Cooperative Principles
2. Credit Unions vs Banks
3. The Story of Tranquillity Credit Union
4. Roles & Responsibilities of Board and Committees
5. What are Dividends?
6. TCU Products & Services
7. Understanding Your TCU Statement

  A look back at some moments from our New Member Workshop - January 2020
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More from our New Member Workshop - January 2020

March / April 2020 saw the introduction to the world of the Novel Corona Virus. This saw our way of life changed 
drastically and things that we previously took for granted now being seen as simple luxuries.

Education Committee 
Report
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With all the changes taking place, the committee discussed the way forward and took pattern from the global 
scenario and initiated our first virtual session with one of our new items, TCU Youth Club, on September 16th 
2020. MS Teams was our virtual platform of choice for the continuation of the committee’s mandate.

With the introduction of this new knowledge conveyance platform, the committee noticed not only a reduction 
in hosting costs but a commensurate increase in registrant attendance and participation in our sessions. For the 
credit union this was an overall improvement in membership engagement. This can be seen below based upon our 
attendance reports for sessions in September and October 2020.

Education Committee 
Report

DATE ACTIVITY REMARKS
October 2020
(Credit Union 

month) 

Member 
Enrichment 
Workshops

WORKSHOP DATE FACILITATOR REGISTERED ATTENDED

Managing Your 
Finances During a 

Pandemic
8th Dr. Anthony Elias 28 18

Wellness 
Wednesday 14th Ms. Michelle Serville n/a 15

Planning For 
Retirement 15th Mr. Rawle Rollocks 23 19

Time Management 22nd Ms. Sandra Basheer 22 17

Start Your Own 
Business in 2021 24th Mr. Kris Granger 35 19

Wellness 
Wednesday 28th Ms. Michelle Serville n/a 19

Will Preparation 29th Mr. Marlon Moore 31 31
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DATE ACTIVITY REMARKS

September 
16th 2020 

1st Youth 
Club meeting

Hosted virtually on September 16th 2020. Members between the ages of 16 to 35 
years old were invited to a virtual meeting with the objective of forming a YOUTH 
CLUB that will work with TCU to cater for the needs of our youth members. A total 
of 13 members registered to attend, with 9 attending on the said day. 

Discussions were lively and members expressed interest in the idea and will meet 
again to further discussions. The following were the main items discussed.

1. Presentation on TCU history 
2. Youth Club Rationale 
3. Q & A

Corona virus and the related restrictions have affected all of us financially in one way or another, directly or indirectly; 
from rising inflation rates to salary cuts and job loss. However, the positive feedback from the membership to 
these sessions has provided great impetus to the committee in formulating new methods of communicating and 
educating our members. The committee will be targeting the entrepreneurial spirit which has grown within these 
last few turbulent months. We endeavor to host focused programs which will carry members from classroom to 
loan approvals in a bid to help each attendee achieve financial independence. The committee will also be seeking 
to make improvements to the M2M program while holding to our each one help one philosophy. 

To some it may seem that the hosting of our annual SEA/CAPE/CSEC award program has become a casualty of the 
unexpected global events of 2020. This is not the case and only a temporary break in transmission. This program 
seeks to acknowledge and inspire excellence and as such we have to ensure that it maintains its appeal to our 
younger members as well as stand as a beacon of our journey toward tomorrow together. With some adjustments 
to cater to our now virtual audience, we will definitely be having a session to celebrate all of our junior achievers 
in 2021.

The committee would like to extend sincere thanks to the membership and staff of Tranquillity Credit Union with 
special acknowledgment to Ms. Quammie & Mr. Noel of the Marketing Unit.

Department for their continued support and commitment throughout the past year and we know that this good 
work will continue for years to come.

RICHARD TRIM
Chairman
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Nominations Committee Report
The Board of Directors of the Tranquillity Credit Union appointed the following persons to serve on the Nomination 
Committee in accordance with Bye-Laws 59.

• Mrs Claudette Gomez - Chairman
• Ms Lisa-Marie Foster - Member
• Marvin Marshall - Member

The duty of the Committee was the selection of qualified members who are duly nominated to be considered for 
election of the Board, Supervisory or Credit Committee by the Annual General Meeting.

Twenty-four (24) persons were nominated for election. We examined the Twenty-four (24) Forms and noted that 
only Twenty-two (22) nominees have met the criteria and are fit and proper to contest the elections.

SUPERVISORY COMMITTEE  

CANDIDATE NOMINATED BY SECONDED BY

Andrew Nurse Nyasha Alcala Lyndon Charles

Lyndon Charles Nyasha Alcala Andrew Nurse

Corisha Wright-Mc Kenna Eerie Wright Glodean Forgenie

Nyasha Alcala Andrew Nurse Lyndon Charles

Mary Lawrence Bashri De Graff Mark Meddow

CREDIT COMMITTEE  

CANDIDATE NOMINATED BY SECONDED BY

Renee Garcia Josanne Guy-Edwards Dianna Joseph-Morris

Dianna Joseph-Morris Enos Reid Gerard Phillip

Kion Williams Esther Pariag Zindzi Renee-Williams

Kendal Charles Beverly-Anne Cruickshank Gerard Phillip

Royds Williams Ursha Hector Dionne Edwards

Tambi Serrano-Rock Anna-Lisa Arlen-Benjamin David Benjamin
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BOARD OF DIRECTORS  

CANDIDATE NOMINATED BY SECONDED BY

Esther Pariag Kion Williams Douglas Williams

Michelle Duncan Andrew Nurse Chester Beeput

Richard Trim Andrew Nurse Ricky Codrington

Nadia Sudan Kerwayne Cardinez Satnarine Sudan

Anna-Lisa Arlen-Benjamin Michelle Trestrail Nisha Ramkissoon

Daffodil Maxwell Noel Maxwell Kathleen Maxwell

Eric Hopkins Samantha Stapleton Avionne Edwards

Douglas Williams Esther Pariag Dexter Nathaniel

Osric Bacchus Marcelle Johnson Dexter Nathaniel

Joy John-Benjamin John Lalla Sheleen Sheppard-Alexis

Dave Sankar Nisha Ramkissoon Charon Maxime

All nominees who met the criteria were invited to a training session conducted by the Co-operative Division, 
Ministry of Labour on June 8th and July 29th, 2021. 

The training officers who conducted the training session were Ms. Mala Jagmohan-Sookoo, Ms Lorraine Bobb and 
Ms. Marina Pierre.

The committee also suggested that a mentorship program be implemented using members who would have served 
and are willing to continue lending support to the new and inexperience members.

Presented for and on behalf of the Nomination Committee

CLAUDETTE GOMEZ 
Chairman
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TRANQUILLITY CREDIT UNION CO-OPERATIVE SOCIETY LTD
PROJECTIONS - 2021

 Budgeted Audited
 2021 2020
ASSETS
 
Non-Current Asset
Property, Plant and Equipment $11,328,308 $11,372,345 
Members’ Loans 94,284,386  86,546,693 
Long Term Investments  46,704,207  45,015,571 
Total Non-Current Assets 152,316,901  142,934,609

Current Asset  
Short-Term Investments $10,654,391 $6,637,688 
Inevntory  28,352 35,440 
Receivable and Prepayments 1,543,066 1,547,533 
Cash at Bank and in Hand 3,546,866 5,837,426 
Total Current Asset 15,772,675 14,058,087 
  
TOTAL ASSETS  $168,089,576  $156,992,696 
  
MEMBERS’ EQUITY AND LIABILITES   
  
MEMBERS’ EQUITY:
Investment Re-measurement Reserves 1,062,971 $1,062,971
Reserve Fund 1,165,151  5,406,982 
Education fund 7,320,145  1,172,691 
Undivided Earnings  3,342,973  5,180,768 
Total Members’ Equity 12,891,240 12,823,412 
  
Non-Current Liabilities   
Members’ Share Balance $67,676,395  $63,130,965 
  
Current Liabilities  
Members’ Savings and Deposit Accounts $1,063,683  $80,114,865 
Payable and Accruals  86,458,258  914,977 
Taxation -  8,477 
Total Current Liabilities 87,521,941  81,038,319

TOTAL LIABILITIES 155,198,336  144,169,284 
  
TOTAL LIABILITIES AND MEMBERS’ EQUITY $168,089,576  $156,992,696 

Budget
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TRANQUILLITY CREDIT UNION CO-OPERATIVE SOCIETY LTD
PROJECTIONS - 2021

 Budgeted Audited
 2021 2020
INCOME   
Interest on Members’ Loans $9,845,994 $9,002,938 
Investments Income 1,090,861  698,055 
Other Income 347,512  37,528 
Total income $11,284,367  $9,738,521 

EXPENDITURE
Annual General Meeting $164,560  $194,776 
Special  General Meeting   - -
Audit Fees 40,000 39,063 
Bad Debts 208,066 104,399 
Bank Charges 138,751 140,423 
Co-operative Activities 76,000 68,629 
Cuna Insurance Premiums 386,879 379,098 
Depreciation  215,591 190,003 
Directors’ Expenses 266,400 255,483 
Donation 20,000 17,868 
Ex Gratia Payment 119,122 105,886 
Green Fund Levy 33,853 29,216 
Insurances 88,475 91,305 
League Dues 16,601 16,241 
Legal and Professional Fees 231,895 215,274 
Loss on Disposal - -
Marketing Expenses 225,687 136,082 
Members’ Fixed Deposits Interest 1,775,695 1,747,184 
Members’ Premium Deposits Interest 1,119,889 1,049,321 
Office Supplies 102,991 106,768 
Postage 7,832 7,678 
Printing and Stationery 32,754 34,478 
Rental 125,700 127,700 
Repairs and Maintenance 234,433 222,848 
Salaries and Wages 1,770,586 1,640,005 
Security Courier 156,566 161,070 
Staff Benefits 116,400  110,199 
Staff Training and Development 70,000 30,241 
Sundry Committees 108,600 99,405 
Telephone Expenses 79,733 77,472 
Uniforms 20,398 -  
Utilities 46,992 48,390 
Total expenses $8,000,448  $7,446,504 
 
Net surplus for the year  $3,283,919   $2,292,017 

Budget
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The novel coronavirus threw the world into turmoil in 2020 and continues into 2021. To curb the spread of the 
Covid-19 Virus, the Government imposed a nationwide lockdown in March 2020. In addressing the Nation, the 
Honourable Prime Minister, Dr. Keith Rowley, called on Financial Institutions and Credit Unions to adopt a human 
approach to customers/members who may have suffered a financial hardship such as a reduction in income due 
to the initial Covid-19 lockdown period. Tranquillity Credit Union immediately responded to the clarion call 
of both the Government and our membership and implemented the Loan Instalment Deferral Facility for three 
months from March 2020 as a temporary financial support measure to assist members with the socio-economic 
uncertainties caused by the COVID-19 pandemic.

On March 23, 2020, the General Manager issued a memorandum to all TCU members and staff outlining details of 
the Loan Instalment Deferral Facility and a list of loan categories included in the facility. Initially, the Loan Instalment 
Deferral Facility provided our members with the option of applying to have their entire loan instalment/s, which 
is both interest and principal payments, refunded to them for a maximum period of three (March-July) months. 
Members were also informed that the Loan Instalment Deferral Application Forms were available at the Credit 
Union’s Head Office and website. A link to download the same was provided.

At the Board of Directors meeting held on June 1, 2020, the Board approved extending the Loan Instalment 
Deferral Facility for a further two months ( June and July) based on numerous requests received from our members 
and the high liquidity position of the Credit Union. Accordingly, on June 2, 2020, the General Manager issued a 
memorandum to the membership advising of the extension of the Loan Instalment Deferral Facility.

Towards the end of the Loan Instalment Deferral extension period, the Board was advised that some senior staff 
members received complaints from a couple of members that they were unaware of and, in some instances, were 
made to believe that they would not have been charged interest on their loans during the deferral period.

On the directive of the Board of Directors, the General Manager wrote to all members on August 20, 2020, advising 
that it was apparent that there were misconceptions regarding the Loan Deferral Facility, and confirmed that the 
facility did not constitute a waiver of the member’s payment obligation but “an extension of the loan payments” 
and that interest would continue to accrue for the period of the deferral as reflected in the Credit Union’s internal 
records.

During the five months of the Loan Instalment Deferral Facility (March to July 2020), the Credit Union approved 
995 loan instalment deferral applications and refunded 193 members a total of $3,406,767.30 for the period 
of the facility, inclusive of interest of $1,561,274.80. A total of 388 members opted not to take the facility and 
continued their monthly loans payments to the Credit Union.

By letter dated November 5, 2020, the Credit Union was advised by the Co-operative Development Division 
that a complaint was received from a member who stated that the Credit Union failed to disclose the terms and 

Board of Directors Statement on the
Loan Instalment Deferral Facility of 2020
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conditions of the Loan Deferral Programme prior to its acceptance by members and asked for the intervention of 
the Commissioner for Co-operative Development. The letter further stated that in accordance with Section 67(2) 
of the Co-operative Societies Act, the Co-operative Development Division proposed to conduct an investigation 
into the issue on November 17, 2020, and that upon the conclusion of the investigation:

a. Both the Petitioner and the Respondent shall be advised of the outcome of the investigation;
b. Where applicable, conciliatory proceedings will be attempted between the parties to endeavour 

to bring about a voluntary settlement;
c. Failure to reach a voluntary settlement at b. will result in the matter being forwarded for hearing 

and determination by the Commissioner for Co-operative Development.”

On March 22, 2021, the Credit Union received a letter from the Commissioner for Co-operative Development on 
the investigation conducted into the Loan Instalment Deferral Facility with their findings and recommendations. In 
the letter, the Commissioner recommended that the Credit Union:

(a) Grant members a moratorium on the loan and interest for the period of the Deferral Programme, March 
to July 2020, in accordance with Regulation 43 of the Act.

(b) Extend the loans of the members who have taken advantage of the Loan Deferral Programme by the 
period of the programme (5 months).

(c) Reverse the allocations made to interest accrued during the Deferral Programme since the resumption 
of the loan payments to members accounts with effect from August 2020.

The Board disagrees with the findings and recommendations (a) and (c) of the above. It has serious concerns with 
the process employed in the dispute resolution mechanisms, as it was not in accordance with Section 67(2) of 
the Co-operative Societies Act. Consequently, the Board sought legal and financial counsel, and these concerns/ 
objections have been formally recorded and submitted to the Commissioner for Co-operative Development. The 
implications and merit of the recommendations were examined from a legal and financial perspective, and the 
following must be noted:

(a) Regulation 43 of the Co-operative Societies Regulations, Chapter 83:01 provides as follows:

Where owing to sickness or some other cause, a member finds that he will be unable to discharge his 
obligations to the society in respect of any loan made to him and notifies the Secretary in writing before 
the time fixed for repayment of the loan or the payment of any instalment, the Board or committee, as the 
case may be, may extend the time fixed for repayment of the loan or payment of the instalment, as the 
case may be, on such conditions as it thinks fit.

For this Regulation to apply, the member must have notified the Secretary in writing before the 
repayment time, and the Board must have extended the time. It is impractical to apply the Commissioner’s 
recommendation as this Regulation makes no reference to the granting of any moratorium on interest or 
principal but provides an avenue for the Board or Committee to extend the repayment period for a loan. 
Additionally, if the Credit Union accepts this recommendation, not only is there a legal and financial cost 
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that all members will bear for the benefit of a few, but also the Commissioner will be effectively altering 
the intention of the Credit Union to grant a moratorium on the principal and interest when it was never 
the intention of the Board that a moratorium on interest on loans would be granted.

(b) The Board has no objection to the second (b) recommendation as it already formed part of the 
conditions of the Deferral Facility.

(c) Implementation of the Commissioner’s third recommendation (i.e., reversing the allocation made to 
interest accrued during the deferral period since the resumption of the loan payments to members 
accounts with effect from August 2020) will result in: -

i. A reduction of the total 2020 interest on members’ loans by 17% from $9M to $7.4M.
ii. A reduction of total 2020 total income by 16% from $9.7M to $8.1M
iii. A reduction of net surplus (income over expenditure) by 68% from $2.2M to $730,742.
iv. Affect the ability of the Credit Union to pay dividends and reduce the quantum of dividends payable 

to all members by 2%.
v. Confer a benefit to borrowers at the expense of the entire membership, thereby benefiting a few at 

the expense of many. It is not only inequitable but also affects the majority of members.
vi. An unfair advantage or benefit to borrowers, as not only will they have had the benefit and use of 

the interest component of the instalment through the deferral, but they will be exempted from the 
repayment of same and the Credit Union (and ultimately all members) will be made to bear that loss.

Having regard to the foregoing, the Board has not implemented and/or accepted the advice provided by the 
Commissioner and has subsequently challenged same due to:

i. The fact that the Commissioner has neither made an order nor a decision nor heard and determined the 
dispute in question, for the purposes of Section 67 of the Co-operative Act. In this regard, the actions 
identified in its findings and recommendations as advised in the Commissioner’s letter dated March 
22, 2021, to the Credit Union are neither mandatory nor binding on the Credit Union”.

II. The direct adverse impact that this will have on the Credit Union’s profitability and reputation;
III. Indirect negative impact on all members by way of dividend reduction; and
IV. If the recommendations are accepted, it could be construed as an acceptance of the findings/

recommendations and the flawed process and estop the Credit Union from challenging/ objecting to 
the same.

It should be noted that to date, the Credit Union still awaits a response from the Commissioner for Co-
operative Development to its letters dated April 13 and June 15, 2021, in reference to Commissioner’s findings/
recommendations letter dated March 22, 2021.

A significant adverse effect of the Commissioner’s recommendations abetted the initial decision of Auditors to 
withhold and not sign off on the Auditor’s Report for the financial year 2020 until they received a response to 
their letters dated April 30 and May 28, 2021, to Commissioner for Co-operative Development. The Auditors 
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requested the Commissioner for Co-operative Development to advise them on whether or not the Credit Union 
must implement the advice or recommendations. To address this impasse and resolve the situation, the Board 
again had to seek independent professional guidance/ advice. As a result of this advice, the Auditors were written 
accordingly to sign off the Auditor’s Report for the financial year-end 2020, which was eventually finalised in July 
2021. This issue resulted in a further delay to host our AGM.

We provide this information for the benefit of our valued members on the position of the Board of Directors to 
clarify the matter of the Loan Instalment Deferral Facility 2020. We wish to reaffirm the Board’s commitment to 
always act in the best interest of all of our membership for the furtherance of good governance, accountability, 
transparency, and financial prudence.

APPENDIX 1
RESOLUTION: LOAN INSTALMENT DEFERRAL
Whereas Tranquillity Credit Union, based on a call by both the Government and membership, implemented the 
Loan Instalment Deferral Facility in 2020 as a temporary financial support measure to assist members with the 
socio-economic uncertainties caused by the COVID-19 pandemic.

And whereas the Loan Instalment Deferral Facility provided our members with the option of applying to have their 
entire loan instalment/s, which is both interest and principal payments, refunded to them for a maximum of five 
months.

And whereas the Loan Instalment Deferral Facility was never intended to constitute a waiver of the member’s 
payment obligation, but an extension of the loan term/payments and that interest would continue to accrue for the 
period of the deferral.

And whereas it is not in the Credit Union’s best interest to implement the recommendations of the Commissioner 
for Co-operative Development as it relates to:

I. Grant members a moratorium on the loan and interest for the period of the Deferral Programme, March 
to July 2020, in accordance with Regulation 43 of the Act.

II. Reverse from the Credit Union’s income/surplus and refund to 193 members their portion of 
$1,561,274.80 representing interest charged on their loans during the Loan Instalment Deferral period 
of March – July 2020.

Be it resolved that this Annual General Meeting firmly rejects the Commissioner’s recommendations and mandates 
the Board of Directors NOT to implement the recommendations/advice of the Commissioner for Co-operative 
Development on the Loan Instalment Deferral Facility.

Approved By The
Board of Directors



1. Loan Instalment Deferral 
Whereas Tranquillity Credit Union, based on a call by both the Government and membership, implemented 
the Loan Instalment Deferral Facility in 2020 as a temporary financial support measure to assist members with 
the socio-economic uncertainties caused by the COVID-19 pandemic. 

And whereas the Loan Instalment Deferral Facility provided our members with the option of applying to have 
their entire loan instalment/s, which is both interest and principal payments, refunded to them for a maximum 
of five months.

And whereas the Loan Instalment Deferral Facility was never intended to constitute a waiver of the member’s 
payment obligation, but an extension of the loan term/payments and that interest would continue to accrue 
for the period of the deferral. 

And whereas it is not in the Credit Union’s best interest to implement the recommendations of the Commissioner 
for Co-operative Development as it relates to:

• Grant members a moratorium on the loan and interest for the period of the Deferral Programme, March 
to July 2020, in accordance with Regulation 43 of the Act. 

• Reverse from the Credit Union’s income/surplus and refund to 193 members their portion of $1,561,274.80 
representing interest charged on their loans during the Loan Instalment Deferral period of March - July 
2020.

Be it resolved that this Annual General Meeting firmly rejects the Commissioner’s recommendations and 
mandates the Board of Directors NOT to implement the recommendations/advice of the Commissioner for 
Co-operative Development on the Loan Instalment Deferral Facility.

2. Appointment of Auditor 2020
Whereas the Society shall appoint at a General Meeting an Auditor for the ensuing term from among the list 
of Auditors approved by the Commissioner for Co-operative Development.

And whereas the Society was unable to hold its AGM in 2020 due to the COVID-19 pandemic restrictions 
imposed by the Government.

And whereas the Board of Directors vested with the authority to take such practical and expedient decisions 
for the good management and governance of the Society, engaged an Auditor from among the list approved 
by the Commissioner for Co-operative Development to audit the accounts for the financial year ended 2020.

Resolutions
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Be it resolved that the Annual General Meeting ratify the decision of the Board and appoint the firm HLB 
Montgomery & Co as Auditors from Tranquillity Credit Union Co-operative Society Limited for the financial 
year 2020.

3. Dividends 2019
Whereas the COVID-19 pandemic negatively impacted Tranquillity Credit Union from the holding of its 
Annual General Meeting in 2020 and which affected the governance issue of Dividend approval by the Annual 
General Meeting. 

And whereas the Commissioner for Co-operative Development advised that, in accordance with Section 
47 (2) of Co-operative Societies Act, that consideration shall be given for approval of an Interim Payment 
to members of no more than 75% of the proposed Dividend on the recommendation from the Board of 
Directors.

And whereas the Credit Union requested and received approval to pay an Interim Payment to members of no 
more than 75% of the proposed Dividend of 4.5% for the financial year ended 2019.

And whereas the Credit Union made an Interim Payment of 75% of the proposed Dividends to members of 
the Credit Union in accordance with Bye-Law Distribution of Surplus 13 (b).

Be it resolved that the Annual General Meeting ratify and approve Dividend Payment of 4.5% for the financial 
year 2019 in accordance with Bye-Law Distribution of Surplus 13 (b).

Be it further resolved that Dividends due to members whose accounts have become delinquent be credited 
to their outstanding loans and interest balances. 

4. Honorarium 2019
Be it resolved that in accordance with Bye-Law Distribution of Surplus 13 (C), the Annual General Meeting 
approves Honorarium in the sum of $50,000.00 to be distributed among the Board of Directors, Credit 
Committee and the Supervisory Committee for the financial year ended 2019.

5. Dividends 2020
Be it resolved that in accordance with Bye-Law Distribution of Surplus 13 (b), Dividend Payment of 3% be 
approved consistent with Bye-Laws Distribution of Surplus (13) (b) for the financial year ended 2020.

And be it further resolved that Dividends due to members whose accounts have become delinquent be 
credited to their outstanding loans and interest balances.

Resolutions
For the year ended December 31, 2021
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6. Honorarium 2020
Be it resolved that in accordance with Bye-Law Distribution of Surplus 13 (C), the Annual General Meeting 
approves Honorarium in the sum of $45,000.00 to be distributed among the Board of Directors, Credit 
Committee and Supervisory Committee for the financial year ended 2020.

7. Appointment of Auditor 2021
Whereas the Society shall appoint at a General Meeting an Auditor for the ensuing term from the list of 
Auditors approved by the Commissioner for Co-operative Development.

And whereas through a mutual agreement between the Credit Union and HLB Montgomery Co that they are 
not considered from among the list of Auditors approved by Commissioner for Co-operative Development 
to audit the accounts at any future date.

And whereas the Credit Union invited and received proposals from among Auditors approved by the 
Commissioner for Co-operative Development to audit the accounts of the Credit Union.

Be it resolved that the Annual General Meeting appoints Hakeem Ahmad & Co Chartered Accountants as 
Auditors of the Tranquillity Credit Union Co-operative Society Limited for the financial year 2021.

8. Maximum Liability
Whereas the Society shall, from time to time, fix at a General Meeting the maximum liability it may incur in 
respect of loans or deposits, whether from members or non-members.

And whereas no Society shall receive loans or deposits in excess of the maximum liability approved or fixed 
by the Commissioner.

And whereas the Society liability approved by Commissioner is $80 Million.

And whereas the Society liability as at December 31st, 2020, stood at $144 Million.

Be it resolved that the Society Maximum Liability be increased to $160 Million.

Resolutions
For the year ended December 31, 2021



Notes




