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ACCT# DATE OF DEATH LAST NAME FIRST NAME

976 20/01/2019 ROBERTS LINTON

115 28/03/2019 LA FON ELTON MOSES

5205 30/03/2019 ROBERTS KWAME AMARE

3561 31/03/2019 NORVILLE THELMA

1480 03/04/2019 WATSON PATRICK

2899 15/04/2019 CREESE LEON

1072 19/04/2019 CAESAR JUNIOR

832 25/04/2019 PHILLIP FRANCIS

366 05/05/2019 CLARKE CHRISTOPHER

4687 09/05/2019 COLLETTE KENNETH

1348 22/05/2019 CARR ANTHONY

4620 28/05/2019 JOHN BABB BERUTHA

6974 17/06/2019 MOHAN VEER

839 17/06/2019 THOMAS EVANS

2419 23/06/2019 SAMLAL EUGENE

5386 30/06/2019 CHARLES EDITH

2950 02/07/2019 MAHADEOSINGH MARTIN

3236 22/07/2019 GREEN GERTRUDE

1439 28/07/2019 BALKISSOON ROOPNARINE

1471 19/08/2019 MOOTOO RICHARD

6879 20/08/2019 GIBBS PHILLIP FELIX

289 01/09/2019 BOWRIN OSWALD

614 17/09/2019 RAMKISSOON PETER

2916 03/10/2019 PHILLIPS KEITH

7403 29/10/2019 MOHAMMED MELISIA

7026 01/11/2019 RAMNATH SOLOMON

1396 20/11/2019 GEORGE DESMOND

776 01/01/2020 RODRIGUEZ OSCAR
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2.2 STAFF
 Manager Finance and Administration Steve Mulrain tendered his resignation
from the organisation with effect from June 30, 2019.  

3.0 BOARD OF DIRECTORS

3.1 At the commencement of 2019, the Board comprised the following:
  »  Garth Jacob   President
  »  Ian Green   Vice President  
  »  Suzanne Lewis   Secretary  
  »  Sharon Nicholson Charles Assistant Secretary 
  »  Wesley Meade   Treasurer
  »  Horace Leach   Director
  »  Neville Lewis   Director
  »  Marlon Charles  Director
	 	 »		Richard	Griffith	 	 Director.

3.2 Outgoing Directors, Marlon Charles, Horace Leach and Wesley Meade  
were re-elected. 

3.3 Garvin Vincent and Lana- Marie Belgrove were voted substitutes to the  
Board	of	Directors,	first	and	second	respectively,	

3.4 The Board of Directors Inaugural Meeting held on 25th March 2019 resulted  
in the following appointments being made:
  »  Garth Jacob   President
  »  Ian Green   Vice President
  »  Suzanne Lewis   Secretary
  »  Sharon Nicholson-Charles Assistant Secretary
  »  Wesley Meade   Treasurer
  »  Horace Leach    Director
   »  Marlon Charles  Director
	 	 »		Richard	Griffith	 	 Director
  »  Neville Lewis    Director.

3.5 Attendance of the Statutory Meetings held during 2019 is hereunder presented:

NAME
STATUTORY  

MEETING (12)
ABSENT/EXCUSED

Garth Jacob 10 Excused (2)

Ian Green 11 Excused (1)

Suzanne Lewis 11 Excused (1)

Sharon Nicholson-Charles 12 Nil

Wesley Meade 12 Nil

Richard	Griffith 10 Excused (2)

Neville Lewis 12 Nil

Horace Leach 11 Excused (1)

Marlon Charles 09 Excused (3)
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4.0  LIAISON OFFICERS
	 Mr.	Nick	James	was	re-elected	Liaison	Officer	and	so	too	Ms.	Michelle	Hospedales-
Timothy	as	the	Assistant	Liaison	Officer	to	serve	for	2019.

 Consequent to the Tobago Annual Meeting held at John Dial Multi-Purpose Facility, 
John	Dial,	Tobago	on	February	20,	2019,	Mr.	Alex	Melville	was	elected	as	the	Liaison	Officer	
and	Ms.	Natasha	Belfon	served	as	Assistant	Liaison	Officer.

	 Mr.	Dwayne	Ottley	was	elected	as	the	Tobago’s	Education	Officer	and	Ms.	Mauricia	
Julien	served	as	Assistant	Education	Officer.

5.0 SUB-COMMITTEES
 The Sub Committees performed effectively and were able to assist the Board 
of Directors in operationalizing its strategies. As such, the Board of Directors wishes to 
recognize the efforts of these Committee members and further extends accolades for a great 
performance in 2019.
 These Committees are hereunder listed:
 »  Education
 »  Nomination 
 »  Human Resource
 »  Building and Security
 »  Counselling
 »  Products and Services
 »  Policy
 »  Investment
 »  Events.
   

6.0 TRAINING & DEVELOPMENT 
 During the period under review, both management and staff were exposed to training 
and development exercises geared towards the retooling, strengthening and the development 
of our staff and management team, all in an effort to improve the members’ experience. As an 
added	benefit,	many	of	the	training	opportunities	provided	participants	with	the	opportunity	
to meet and engage with foremost Credit Union practitioners and consultants with vast 
experience in Management Strategies, Leadership Visioning, Governance, Finance and 
Marketing. 
 
 Detail of training is presented as follows:

LOCAL & OVERSEAS TRAINING 2019

DETAILS DATE ATTENDEES HOSTS

CFF Anti-Money  
Laundering & Counter  
Terrorist Financing  
Workshop

January 15th »  Suzanne Lewis   
»  Ian Green  
»  Marlon Charles

Central Finance 
Facility 

Compliance Training February 15th »  Chenece Bethelmy ACAMS

Technical Anti Money  
Laundering Seminar 2018

March 20th »  Chenece Bethelmy  
»  Gabriella Chin Fatt  
»  Leia Tang-Charles 

NEM Leadership 
Consultants 
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Enforcing CU Judgements March 20th »  Lisa Farrell Hayling  
»  Rya Gomes  
»  Trisa Amoroso Goodridge

Global Forensic 
Institute

Leadership & Governance  
Conference 2019

May 18th - 26th »  Garth Jacob   
»  Horace Leach  
»  Sean Mc Millan  
»  Sharon Nicholson-Charles

Trinidad & 
Tobago Deposit 
Insurance Fund 

Counterfeit Currency & ID  
Documents Workshop 

12th June »  Chenece Bethelmy  
»  Denecia Paul  
»  Sherissa John

Global Forensic 
Institute

WOCCU & CCCU  
Conference ’19

26th - 31st July »  Ian Green - WOCCU 
»  Richard	Griffith	-	WOCCU	 
»  Suzanne Lewis - CCCU  
»  Marlon Charles - CCCU   
»  Wesley Meade - CCCU   
»  Arthur Norville -CCCU  
»  Michael Mc Intyre - CCCU  
»  Marian Hernandez - CCCU

ACCUPTT

Credit Management 
Workshop 

27th & 28th 
May

»  Gabriella Chin Fatt 
»  Theodora Gonzales 
    -Jackson   
»  Carol Spicer   
»  Leah Tang-Charles  
»  Lonnie Phillip  

NEM Leadership 
Consultants

Supervisory Management 16th July Rya Gomes Employers 
Solution Centre 
Limited 

Opportunities for Increased 
Credit Union Market Share 
Thought Leadership 
Breakfast

11th July 2019 »  Sean Mc Millan  
»  Diane James  
    Mahadeosingh  
»  Trisa Amoroso-Goodridge   
»  Deon Wills   
»  Teanisha James-Simon  
»  Rya Gomes 

Central Finance 
Facility 

Annual Compliance Training 28th August BOD Global Forensic 
Institute

Annual Compliance Training 15th & 19th 
September

All Staff Global Forensic 
Institute 

AML/Compliance Training 11th Septem-
ber

Horace Leach Central Finance 
Facility

2019 ICATT Annual Int’l 
Finance & Accounting 
Conference

November 14th Sean Mc Millan ICATT

 Mandatory AML/CFT Compliance Training was conducted in accordance with the 
Financial Intelligence Unit of Trinidad and Tobago Act, Chapter 72:01, No. 11 of 2009, for Staff 
and Management Committees on 15th & 19th September 2019 respectively. Members can be 
assured that the Society is fully FIU compliant for 2019/ 2020. 
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7.0 EXTERNAL AUDITORS FOR 2019
 For the year 2019, Baker Tilly Montano Ramcharitar, Trinidad Limited continued to 
provide  services as the External Auditors for the accounts of the Society.

8.0  SUB-COMMITTEES’ PERFORMANCE

8.1 EVENTS COMMITTEE
 The coordination of events on behalf of the Society was undertaken by the Events 
Committee. As is customary, the members of this Committee worked tirelessly to ensure that 
the social objectives of the Society were met. 

 One such event planned and organized by this Committee was the Tobago Family Fun 
Day was held on May 30, 2019 at the Buccoo Integrated Facility. The Board encourages its 
Tobago members to support this event as more effort could have been made by members to 
attend.

 The Children’s Christmas Party was held on the 1st and 7th December 2019 in Tobago 
and Trinidad respectively. The young members were delighted with the treats, games and fun 
attractions.	Two	hundred	and	sixty-five	(265)	members	attended	in	Trinidad	and	eighty-two	
(82) in Tobago.

 The Management and Staff Annual Christmas Dinner was hosted at Jaffa Restaurant, 
this event was not well supported by Committee members and staff.

 During Credit Union Week in October 2019, members were again given an opportunity 
to win prizes from the various promotions, for doing business at the Society. The promotion 
was not limited to Credit Union Week but was held over for the entire month of December into 
the	Christmas	Season.	The	Board	extends	congratulations	to	the	following	five	(5)	winners	of	
our Christmas promotion:
 

FIVE BY THREE PROMOTION 

Ms. Shaka Keisha Gonzales Mr. David Roach

Ms.  Kirsha Perreira Mr. Russel Hamid

Mr.  Ajane James

8.2 PRODUCTS AND SERVICES COMMITTEE
 As usual, the committed members of this Committee continue to seek new and 
dynamic ways to ensure that members’ dreams are realised. In so doing, loans and savings are 
constantly reviewed, re-engineered and developed; the Mortgage Loan is one of such product. 
During 2019, this product was reframed to allow for a measure of consolidation to be included 
and for existing mortgage owners to migrate to the Society. 

 The Construction Loan was also reviewed and now includes a bridging facility and an 
extended repayment period. Soon to be implemented is the revised New and Foreign Used Car 
Loan. This dynamic product has a savings element designed to help members create wealth. 
Members will be pleased to know that the loan interest of this product has been drastically 
reduced from 8.4% to 5.5% and the repayment period has been extended from seventy-two 
(72) months to ninety-six (96) months. 
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 The Consolidation Loan has been introduced to provide more relief for members. 
This product offers the member a loan up to four times their shares savings whether 
encumbered or not. Members are reminded that the regular lending criteria apply for all the 
aforementioned loans.

8.3 COUNSELING COMMITTEE
	 In	2019,	members	continued	to	liquidate	their	shares	to	suit	their	various	financial	
needs. This growing trend, especially among the young members, is of major concern to the 
Board of Directors. The Counseling Committee continues to advise members on saving/loan/
investment	opportunities	all	in	an	effort	to	improve	the	members’	financial	standing.

 During 2019, our records show that Shares valuing TT$25.5 million were liquidated. 
Details are hereunder provided:

TYPE OF LIQUIDATION TOTAL ($)

Full liquidation 12,992,195.00

Partial 2,854,090.00

Share Withdrawals 9,697,308.00

TOTAL 25,543,593.00

                       

9.0 CUNA FIP AND HEALTH PLAN
 As at December 2019, only eight hundred & eighty-ninety members (889) have 
accessed the CUNA FIP Plan. Even more disconcerting is that only three hundred and  
twenty-one (321) members have registered for the Medical Plan. An appeal is being made for 
members	to	avail	themselves	to	these	products	which	will	be	beneficial	to	their	entire	family.	

10.0 TOBAGO ANNUAL MEETING
 The Tobago Annual Meeting was held on February 20, 2019 at the John Dial 
Multi-Purpose Facility, John Dial, Tobago. The meeting commenced at 5:30pm and concluded 
at	8:05pm.	At	the	final	credential	report	there	were	forty-one	(41)	members	in	attendance.

 The outcome of the elections was as follow:
	 Mr.	Alex	Melville	was	elected	the	Liaison	Officer	and	Ms.	Natasha	Belfon,	the	
Assistant	Liaison	Officer.

	 Mr.	Dwayne	Ottley	was	elected	the	Education	Officer	and	Mauricia	Julien,	the	
Assistant	Education	Officer.

11.0 REPRESENTATION AT SECONDARY BODIES
 Director Marlon Charles continued to represent the Trinidad and Tobago Fire Service 
Credit Union on the Board of Directors of the Central Finance Facility (CFF) where he is the 
Secretary, and the Association of Credit Union Presidents of Trinidad & Tobago (ACCUPTT).

 Directors Horace Leach and Neville Lewis represented the Trinidad and Tobago Fire 
Service Credit Union on the Board of Transcorp Development Company, which is responsible 
for the Broadgate Project. Director Leach holds the position as Chairman the Board of 
Transcorp Development Company. 
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12.0 INCOME AND INVESTMENT INFORMATION (UNAUDITED FIGURES)
 »  The Asset Base of the Credit Union stood at TT$370,916,895.00 for 2019. An  
     increase of  TT$7,621,257.00 when compared to our asset base in 2018 which stood  
      at TT$363,295,638.00 
 »  Interest on Loans stood at TT$23,897,957.00 as at December 31, 2019. A decrease  
      of TT$568,225.00 when compared to TT$23,897,957.00 in 2018.
 »  Interest on Investments for 2019 stood at TT$2,346,732.00, an increase of  
      TT$564,930.00. The amount for 2018 was TT$1,781,802.00.
 »  The	Society’s	solvency	ratio,	which	speaks	to	the	Society’s	financial	strength,	its	 
	 					ability	to	pay	its	debts,	its	creditworthiness,	profit-making	ability;	stood	at	117%.	
 »  The total investment portfolio increased by more than TT$ 41 million. Some details  
      are listed hereunder:    

NEW INVESTMENTS TT$

Roytrin 5,000,000.00

First Citizens Bank Limited- Abercrombie Fund 16,000,000.00

NIDCO	TT	$500M	4.78%	fixed	rate	loan	due	2028 10,000,000.00

Bourse Securities Limited 5,000,000.00

JMMB 5,000,000.00

Total 41,000,000.00

13.0 DELINQUENCY
	 As	at	December	31,	2019,	the	delinquency	figure	amounted	to	$	7,957,576.00.	This	
represented 3.71% of our loan portfolio.  The necessary action continues to be taken against 
members whose loans are in default.

 At our AGM in 2019, the Board sought approval to write-off TT$4,889,880.63. The 
write off took place in April 2019. As at December 31, 2019 the Credit Union collected a total 
of $207,124.86 or 4.23% of the amount written off.  Some of our members published in our 
2018 Annual Report have been placed again in this year’s brochure as they continue to be 
delinquent. Many of these will now be referred to a debt collections agency to assist with the 
recovery efforts.

Our delinquent members are hereunder listed:

NAME LAST KNOWN ADDRESS

ALFREDO GUERRA SCHORE TERRACE, ST  LUCIAN ROAD, DIEGO MARTIN

ALUNA DANIEL LA LUNA ROAD, MORUGA

ANN CAIN OASIS HOUSING DEVELOPMENT, EGYPT VILLAGE, ENTERPRISE

ANTHONY CAIN PARADISE HEIGHTS, MORVANT

ARNIM BISHOP EASTERN MAIN ROAD, TUNAPUNA
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ASHA BATSON CECELIA CIRCULAR, SHERWOOD PARK, ARIMA

AYWAN PIERRE OASIS GARDENS, CHAGUANAS. C/O REPUBLIC BANK

BARRY BOODOO BOMBAY STREET, ST  JAMES

BARRY RICHARDS CAREY STREET, DIEGO MARTIN

CHARLESTON DICK SCHOOL STREET, CHARLOTTEVILLE, TOBAGO

CINEAL CAREW ST  JAMES TERRACE, ST  JAMES

DAVID ISAACS BOIS CANOT, EAST GROVE VALSAYN

DEVON PETERKIN MT  ST  GEORGE, TOBAGO

DEVON RICHARDS NEW GRANT, PRINCESS TOWN

EDMUND LEWIS HIRONDELLE STREET, MORVANT

EMMANUEL MARTINEZ LA RETREAT ROAD, ARIMA

FABIAN SANDIFORD STOER DRIVE, PETIT VALLEY

GARVIN WHISKEY POND STREET, VISTABELLA

GODSON BAIN UNION STREET, ROXBOROUG, TOBAGO

HAROLD RODNEY PENCO STREET, LONGDENVILLE, CHAGUANAS

HENRY NANCIS GUAVA COURT, SANTA ROSA HEIGHTS, ARIMA

HUGH PEMBERTON GONZALES EAST, GONZALES

IVOR BERMUDEZ DE GANNES VILLAGE, UPPER HIGH STREET, SIPARIA

JAMAL TAYLOR MAHOGANY BOLV, HOMELAND GARDENS, CUNUPIA

JAMILA FINDLAY RIVER ESTATE, DIEGO MARTIN

JASON CUDJOE EASTERN MAIN ROAD, TACARIGUA

JASON DIPNARINE MAGNOLIA CRESCENT, ROOPSINGH ROAD, CARAPICHAIMA

JEFFREY BAILEY RHEA RAMNARINE CIRCULAR, TORUBA HEIGHTS, MARABELLA

JOEL BOODJARRAT ALLEYNE STREET, EL SOCORRO ROAD, SAN JUAN

JOHNATHAN MYERS BELMONT TERRACE, BELMONT

KARL WILLIAMS DEMARRA HEIGHTS, ARIMA

KEISHA THOMAS SALVIA LANE, PLEASANTVILLE, SAN FERNANDO

KELMOND PHILLIP FOSTER RD, SANGRE GRANDE

KELVIS THOMAS GOLDEN GROVE RD, CANNAN, TOBAGO

KENESHA DENNIS GLEN ROAD, SCARBOROUGH TOBAGO

KURT QUAMINA PICTON ROAD  SANGRE GRANDE
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LIONEL CHRISTMAS LA HORQUETTA AVENUE, ARIMA

LORNA JOB HENRY PIERRE STREET, WOODBROOK

MARLON VILLAFANA NEW VALENCIA GARDENS, VALENCIA

MARVA CHARLES-RALPH BHAGALOO STREET, BOSS LANE, CHAGUANAS

MARY RICHARDSON SIERRA LEONE ROAD, PETIT VALLEY

PELHAM ALI UPPER BOURNES ROAD, ST  JAMES

PETER DENNIS PARADISE HEIGHTS, MORVANT

PETER M ST HILAIRE BLANCHISSEUSE ROAD, TEMPLE VILLAGE ARIMA

PHYLLIS HILAIRE BONNE AVENTURE ROAD, GASPARILLO

QUINCY STEWART QUARRY ROAD, TABAQUITE

RAVI HARRIPERSAD ST  JOHNS ROAD, SOUTH OROPOUCHE

RAWLE RENAUD LATCHU TRACE, CHIN CHIN ROAD, CUNUPIA

RAY LEWIS HEIGHTS OF GUANAPO RD, ARIMA

RAYON SUITE IERE VILLAGE  BRANCH ROAD, PRINCES TOWN

REEMELL HERCULES SANTA ROSA HEIGHTS, ARIMA & MASON HALL, TOBAGO

RICKIE DAVIDSON SAPPHIRE CRESCENT, DIAMOND VALE, DIEGO MARTIN

ROBERT GREAVES OJOE ROAD, SANGRE GRANDE

RONDELL GUY GUY STREET, CANAAN TOBAGO

SABINUS FRANCIS LUCAS STREET, OJOE ROAD, SANGRE GRANDE

SEETA RAMOUTAR RAMGOOLAM BANK VILLAGE, CARAPICHAIMA

SHELDON MOORE TAYLOR STREET, WOODBROOK

SHEM MC FARLANE HALOLO ROAD, CASCADE

SHIRVAN WILLIAMS CANE FARM, TRINCITY

STAFFORD CHARLES FIFTH COMPANY VILLAGE, MORUGA

STEPHEN BAPTISTE SCHOOL STREET, SPEYSIDE,  TOBAGO

TERESA LANDEAU HERBERT PEARL STREET, LA ROMAINE

TETLA THORNE MAIN ROAD CAPARO, CHAGUANAS & ARIAPITA ROAD, ST. ANNS

TRICIA ALEXANDER MC GILLVERY GORDON STREET, SAN FERNANDO

VELA WILSON MALIBU CRESCENT, HARMONEY HALL, MARABELLA

VICKEY RAMNATH RICHPLAIN ROAD, DIEGO MARTIN

WENDEL BOBB BAMBOO VILLAGE, LA ROMAIN

WENDELL SAMUEL MORUGA ROAD, INDIAN WALK, PRINCES TOWN
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1.0 INTRODUCTION
	 The	Credit	Committee	is	pleased	to	report	for	the	financial	year	ending	December	
31st, 2019 in accordance with the Bye-Laws of the Trinidad and Tobago Fire Service Credit 
Union Co-operative Society Limited.

2.0 INSTALLATION OF OFFICERS
 At the 51st Annual General Meeting of the Trinidad and Tobago Fire Service Credit 
Union held at the Torenia Room, Centre of Excellence, Macoya on March 24th, 2019 the 
following members were elected:

 »  Winston Phillips   »  Mervyn Thompson
 »  Arthur Norville                       »  Glen Thomas 
 »  Carol Spicer    »  Chrisarlene Murrell (1st Substitute)
 »  Lonnie Phillip (2nd Substitute). 
                

3.0 INAUGURAL MEETING
	 At	the	first	meeting	held	by	the	Credit	Committee	after	the	52nd	Annual	General	
Meeting, Mr. Winston Phillips was elected Chairman and Mr. Glen Thomas was elected 
Secretary. Fifty-two (52) statutory meetings were held during the year under review and the 
attendance record is as follows:

NAMES PRESENT EXCUSED/ABSENT

Winston Phillips (Chairman) 50 02

Glen Thomas  (Secretary) 52 0

Arthur Norville 47 05

Carol Spicer 31 04

Mervyn Thompson 40 12

 
Ms.	Chrisarlene	Murrell		(1st	Substitute)	attended	five	(5)	meetings	and	
Ms. Lonnie Phillip (2nd Substitute) attended thirteen (13) meetings.

Outgoing Secretary Ms. Lana Maria Belgrove attended twelve (12) meetings before the AGM. 

4.0 During the year 2019, the Credit Union continued offering to the members the 
following products:
 i)  Vacation loan 
 ii)  Back to School loan
 iii)  Christmas loan 
 iv)  New Car Loans 
 v) Local and Foreign Used vehicles
 vi) Commercial Vehicle loan
 vii) Construction loans to a maximum of $500,000.00
 viii) Land purchase loans to a maximum of $700,000.00
 ix) Mortgage loans (which commenced in September 2019).

4.1 LOANS APPROVALS
 A total of four thousand, nine hundred and eighty eight (4,988) loans were approved 
during the year 2019 totalling seventy seven million, nine hundred and twenty six thousand, 
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5.0 CATEGORIES OF APPROVED LOANS

TYPE OF LOANS
AMOUNT OF LOANS 

APPROVED
PRINCIPAL
 APPROVED

% OF TOTAL 
APPROVALS $

Share 1185 10,820,886.45 14.12%

General 3073 44,677,028.60 54.81%

Demand 546 3,027,378.00 3.71%

Christmas 352 2,762,400.00 3.39%

Vacation 74 1,387,478.94 1.70%

Back to School 56 412,000.00 0.51%

Consumer 2 22,030.00 0.03%

Mortgage 13 11,292,413.00 13.85%

New Car 15 2,997,916.87 3.68%

Local/Foreign 11 1,142,187.82 1.29%

Commercial Vehicle 1 373,815.00 0.46%

Construction 12 1,793,722.46 2.45%

Total 5340 $80,689,257.14 100.00%

5.1       APPROVED LOANS FOR 2019

CODE PURPOSE
NO. OF 
LOANS
2018

NO. OF 
LOANS
2019

TOTAL
$

2018

TOTAL
$

2019

01 House & Land Purchase 16 16 3,795,000.00 11,572,413.00

02 House Construction           19 25 2,110,500.00    3,162,300.65

03 House Renovation    656 681 18,208,623.97 18,109,483.02

04 Household Items           356 354 4,392,701.00 4,378,416.00

05 Automotive Purchase 115 149 8,175,330.83 10,390,956.65

06 Automotive Repairs 229 268 2,872,069.24 2,759,980.57

07 Insurance Auto/House 125 124 870,856.21 630,732.69

08 Debt Consolidation           191 293 3,928,554.63 5,483,278.73

09 Personal Expenses         2208 2314 10,178,361.44 10,017,958.96

10 Medical Expenses                  75 118 1,115,968.07 1,310,625.00

11 Education Expenses           220 231 2,608,674.00 2,194,998.07
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12 Vacation & Travel           242 265 4,445,604.00 4,518,713.80

13 Legal Expenses            20 32 400,918.00 521,100.00

14 Funeral Expenses            24 23 268,300.00 215,800.00

15 Investments           90 95 2,723,315.00 2,660,100.00

Total 4,576 4988 66,094,776.39 77,926,857.14
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INTRODUCTION
The role of the Supervisory Committee is critical 
in ensuring the safety and soundness of members’ 
investments — ‘their money!’ Consequently, the 
Supervisory Committee is required to conduct internal 
audits and oversight of the affairs of the Credit Union. 
The Committee is therefore, grateful to present the 
Annual Report for the period January – December 2019.

The Supervisory Committee have been observing 
several trends, and other matters of concern in the 
Trinidad and Tobago Fire Service Credit Union (TTFSCU). 
Therefore, we felt compelled to include in this year’s 
report, a special report – the Activity Expense Report, 
and other highly relevant matters of concern such as 
Retirement and Compliance. 

STRUCTURE
 At the 2019 Annual General Meeting, the under 
list of members were elected to serve for period. The 
chairman and secretary were voted at the inaugural 
meeting by Supervisory Committee members.

 »  Deon Wills    Chairman

 »  Michael Mc Intyre  Secretary

 »  Teanisha James-Simon  Member

 »  Kyle Andrews   Member

 »  Marlon Kowlessar  Member

 »  Dianne Mahadeosingh   1st Alternate

 »  Jude Rogers    2nd Alternate

ATTENDANCE TO STATUTORY MEETINGS

Name Possible Present Absent Excused

Deon Wills 12 12

Michael Mc Intyre 12 12

Teanisha James 9 8 1

Kyle Andrews 9 9

Marlon Kowlessar 9 8 1

Dianne 
Mahadeosingh

9 5 4

Jude Rogers 9 0 9

 

GENERAL INTERNAL AUDITING FUNCTION

WORK PLAN
 Preparing a work-plan is a key activity in setting 
strategic direction; as such our Committee established 
an internal auditing work plan at the beginning of the 
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PAYMENT TO TRAVEL AGENCY: INCOME LESS REGISTRATION

2014
$

2015
$

2016
$

2017
$

2018
$

2019
$

Registration Income: 315,847.50 170,550.00 256,035.00 301,985.00 339,320.00 149,260.00

Travel Agency Payment: 322,394.54 180,530.00 276,230.00 323,810.00 350,740.00 161,285.00

Difference (6,547.04) (9,980.00) (20,195.00) (21,825.00) (11,420.00) (12,025.00)
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Vacation Getaway Deficit Trend
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The following is the list of Awardees 2019:

Name Name

Sydney Mandoo Sian John

Jelani Nedd Alyssa Bowen

Kiarrah  Paul Ezekiel Taylor

Jerron  Prescott Paul Jawahir

Alisa Celene Matadeen Kyle Harripersad

Jada Cummings Jaiden Thomas

Tyler Doorgah Jael Castillo Isaac

Mark Reyes Jenesis Hood

Armani Sutton Zephaniah David

Rebecca Ellis Kaylene Remy

Naeema Brown Josiah Rodrigo

Amarah Asson Staphon Blake

Dimitri Gumbs Jozion Rodrigo

Jobari Lucas Lexine Ellis

Josiah La Rosa Sion Baptiste

Dejon Lovell Kanye Nickie

Kyshaun Joseph Kyle  Beharry

Tia Small Daniel Briggs

Abio Shade
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NAME PROGRAMME

Antonio Wallace BA Film production

Marcelle Ramos-Johnson BSC Education Service

Ann Marie Williams Joefield Associate Degree in Hospitality

Shanea Lewis BSC Computer Science

Alicia Pierre BSC Tourism Management

Akiel James Real Estate Entrepreneurship Programme

Dale Ramphal Air Conditioning and Refrigeration

Gabrielle Chin Fat ACCA

Kevin Esdaille Nebosh National General certificate

Anika Edwards Certificate in Early childhood Care and Education

Akeilla Murphy-Bruce Social Work (Emphasis on Gerontology)

Keith Joseph Human Resource Management

Tamika Boucher Tactical Emergency Casualty Care 

Desrae Piper MSC Biotechnology

Michael Taureen Gibson Servicing and repairing of Electric and Hybrid Vehicles

Wesley Meade Specialising for Strategic Planning

Chelsea Lewis BSC Medicine

Kern Prosper Alarms and Security Systems Course

Marlene Hypolite Graphic Design Basic and Advanced Course

Stefon Forbes EDUQUAL Alarms and Security Systems

Whitney Sween MSC Criminology

Shaunesyea Smith MSc Production Management

Brian Homeward Production Management

Carlene Wilson Diploma in Education

Jeremiah Gibbs Clark Civil Engineering

Cedella Charles Introduction to Co-Operative Management

Pamela Ifill-Pierre Introduction to Co-Operative Management

Jamiyla Muhammad MSC Sports Management

Marc Loubon BSc Electrical and Electronic Engineering Tech

Marvyn Lee Diploma Human Resource Management

Steve Porther BSc Tourism and Hospitality Management

Nikome Malaya Alexander Diploma Project Management

Kyle Renaldo Gibson Diploma Massage Therapy

Aaron Luke Wright MSc Degree Counseling Psychology

Sheykir T.I. Smith BSc Sports Management

Raymond Nannatus McGregor CCTV Security Camera Technician

Gail Pauline Davis Phlebotomist Certificate

Ish Ryan Jiwan Harry BSc Biomedical Technology

Dwayne Ottley Tour Guide Operator
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Notes 2019 2018

TT$ TT$

ASSETS

Property, plant and equipment 5 30,132,078 22,520,950

Investment property 6 4,890,571 4,000,000

Members’ loans 7 207,767,396 201,191,323

Financial assets at FVOCI 8 5,263,698 4,551,671

Other financial assets at amortised cost 9 57,765,637 35,319,425

Financial assets at fair value through profit or loss 10 44,525,605 32,045,713

Receivables and prepayments 11 1,380,438 807,120

Cash and cash equivalents 12 19,321,274 62,859,436

Total Assets 371,046,697 363,295,638

MEMBERS’ RESERVES AND LIABILITIES

Members’ Reserves

General reserve fund 13 24,360,744 22,865,944

Education fund 14 668,898 1,289,941

Building fund 15 3,650,074 3,206,487

Common good fund 16 45,560 51,080

Revaluation reserve 17 4,482,172 4,482,172

Investment re-measurement reserve 18 1,476,291 764,265

Undivided earnings 14,858,676 13,036,004

49,542,415 45,695,893

Liabilities

Members’ shares 19 242,250,025 240,635,505

Members’ deposits 20 64,558,883 59,880,857

Payables and accruals 21 1,669,017 1,928,759

Borrowings 22 13,026,357 15,154,624

321,504,282 317,599,745

Total Members’ Reserves And Liabilities 371,046,697 363,295,638

The notes on pages 8 to 25 are an integral part of these financial statements.

On 14 February 2020, the Board of Directors authorised these financial statements for issue.
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Year Ended

Notes 31 December

2019 2018

TT$ TT$

Income

Interest on members’ loans 23 23,897,957 24,466,182

Investments income 24 2,531,144 1,781,802

Fair value gain on revaluation of investment property 6 - 180,701

Fair value gains/ (losses) on financial assets at FVPL 133,335 (537,846)

Other income 925,915 228,875

27,488,351 26,119,714

Expenditure 

Administrative expenses 25 (3,359,794) (2,747,252)

Board and Committees’ expenses 26 (649,126) (597,109)

Legal and professional (492,631) (554,694)

Risk coverage 27 (2,220,963) (3,104,351)

Provision for loan loss - members’ loan 7 (260,910) (348,172)

Provision for loan loss - other financial assets at AC 9 (35,521) (4,353)

Finance costs 28 (1,980,666) (1,700,899)

Personnel costs 29 (3,419,003) (3,749,117)

Donations (10,000) (225,000)

Amortisation of premium on bonds (29,681) -

Green fund levy (82,059) -

(12,540,354) (13,030,947)

Net Surplus For The Year 14,947,997 13,088,767

Other Comprehensive Income

Items that will not be reclassified to profit or loss

Net fair value gains on equity investments at FVOCI 712,026 37,594

Revaluation deficit on freehold properties - (1,334,900)

712,026 (1,297,306)

Total Comprehensive Income For The Year 15,660,023 11,791,461

The notes on pages 8 to 25 are an integral part of these financial statements.
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General Common Investment

Reserve Education Building Good Revaluation Re-measurement Undivided Total

Fund Fund Fund Fund Reserve Reserve  Earnings

$ $ $ $ $ $          $

Year Ended 31 December 2018

Balance at 1 January 2018 21,557,067 1,822,917 2,867,990 33,247 5,817,072 487,988 23,109,403 55,695,684

Adjustment on adoption of IFRS 9 - - - - - 238,683 (5,108,031) (4,869,348)

Restated balance at 1 January 2018 21,557,067 1,822,917 2,867,990 33,247 5,817,072 726,671 18,001,372 50,826,336

Total comprehensive income 

for the year
- - - - (1,334,900) 37,594 13,088,767 11,791,461

Transfer to common good fund - - - 70,000 - -  (70,000) -

Appropriations:

- 10% to the General reserve fund 1,308,877 - - - - - (1,308,877) -

- 2.75% to the Education fund - 359,941 - - - - (359,941) -

- 3% to the Building fund - - 392,663 - - - (392,663) -

Fund expenses - (892,917)  (54,166) (52,167) - - - (999,250)

Interest rebate on share and gen-

eral loans

- - - - - - (496,693) (496,693)

Honorarium paid - - - - - - (150,000) (150,000)

Dividends paid – 6.50% - - - - - - (15,275,961) (15,275,961)

Balance at 31 December 2018 22,865,944 1,289,941 3,206,487 51,080 4,482,172 764,265 13,036,004 45,695,893

Year Ended 31 December 2019

Balance at 1 January 2019 22,865,944 1,289,941 3,206,487 51,080 4,482,172 764,265 13,036,004 45,695,893

Total comprehensive income for 

the year

- - - - - 712,026 14,947,997 15,660,023

Transfer to common good fund - - - 70,000 - - (70,000) -

Appropriations:

- 10% to the General reserve fund 1,494,800 - - - - - (1,494,800) -

- 2.75% to the Education fund - 411,070 - - - - (411,070) -

- 3% to the Building fund - - 448,440 - - - (448,440) -

Fund expenses - (1,032,113) (4,853) (75,520) - - - (1,112,486)

Other adjustments: note 30 - - - - - - (343,292) (343,292)

Honorarium paid - - - - - - (160,000) (160,000)

Dividends paid – 4.30% - - - - - - (10,197,723) (10,197,723)

Balance at 31 December 2019 24,360,744 668,898 3,650,074 45,560 4,482,172 1,476,291  14,858,676 49,542,415

The notes on pages 8 to 25 are an integral part of these financial statements.
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Year Ended 31 December

Notes 2019 2018

TT$ TT$

Cash Flows From Operating Activities

Net surplus for the year 14,947,997 13,088,767

Adjustments for:

Depreciation 5 689,369 456,023

Fair value (gains)/ losses on financial assets at FVPL (133,335) 537,846

Provision for loan loss - members’ loans 7 260,910 348,172

Provision for loan loss - other financial assets at AC 9 35,521 4,353

Amortisation of premium on bonds 29,681 -

Fair value gain on revaluation of investment property 6 - (180,701)

Operating profit before changes in working capital 15,830,143 14,254,460

Net change in receivables and prepayments (573,318) 17,493

Net change in payables and accruals (259,742) 648,450

Net change in members’ loans (6,836,983) 9,705,247

Green fund levy paid (343,292) -

Net Cash Inflow From Operating Activities 7,816,808 24,625,650

Cash Flows From Investing Activities

Purchase of property, plant and equipment 5 (8,300,497) (12,113,578)

Additions to investment property 6 (890,571) (72,856)

Purchase of financial assets at FVPL (12,346,558) (395,591)

Purchase of financial assets at AC (22,511,414) (3,143,846)

Purchase of financial assets at FVOCI - (1,497,601)

Net Cash Used In Investing Activities (44,049,040) (17,223,472)

Cash Flows From Financing Activities

Net change in members’ shares 1,614,520 4,294,580

Net change in members’ deposits 4,678,026   1,260,361

Education, building and common good fund disbursements (1,112,486) (999,250)

Repayment of borrowings (2,128,267) (1,845,376)

Dividends paid (10,197,723) (15,275,961)

Honararium paid (160,000) (150,000)

Proceeds from borrowings - 17,000,000

Net Cash (Used In)/ Provided By Financing Activities (7,305,930) 4,284,354

Net (Decrease)/ Increase In Cash And Cash Equivalents (43,538,162) 11,686,532

Cash And Cash Equivalents, at Beginning Of Year 62,859,436 51,172,904

Cash And Cash Equivalents, at End Of Year 19,321,274 62,859,436

The notes on pages 8 to 25 are an integral part of these financial statements.
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Category Society definition of category Basis for recognition of ECLs

Performing

Customers have a low risk of 
default and a strong capacity 
to meet contractual cash 
flows

12-month expected credit 
losses

Underperforming
Loans for which there is a 
significant	increase	in	credit	
risk

Lifetime expected credit 
losses

Non-performing
Interest and/ or principal 
repayments are 90 days past 
due

Lifetime expected credit 
losses

 Members’ loans are secured by shares in the Society in the ratio of 2:1. 

 Over the term of the loan, the Society accounts for its credit risk by appropriately 
providing for expected credit losses on a timely basis. In calculating the expected credit loss 
rate, the Society considers historical loss rates for each category of loans. The Society 
provides for credit losses against members’ loans as follows:

31 December 2019 31 December 2018

Carrying
Amount

ECLs
Carrying
Amount

ECLs

$ $ $ $

Performing 204,735,587 815,169 195,661,042 880,932

Underperforming 2,799,602 66,559 3,861,504 107,568

Non-performing 6,833,250 5,719,315 12,897,459 10,240,182

214,368,439 6,601,043 212,420,005 11,228,682

 FOREIGN EXCHANGE RISK
 The Society exposure to foreign currency risk at the end of the reporting period, 
expressed in Trinidad and Tobago dollars, was as follows: 

31 December 2019 31 December 2018

USD CAD USD CAD

$ $ $ $

Debt securities 3,197,110 - 3,116,049 880,932

Mutual funds 358,516 - 353,982 107,568

Listed equity securities - 200,398 - 174,266

3,555,626 200,398 3,470,031 174,266

	 The	Society’s	management	monitors	exchange	rate	fluctuations	on	a	continuous	
basis and acts accordingly. 
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Level 1 Level 2 Level 3 Total

$ $ $ $

At 31 December 2019

Equity securities 5,068,204 - 195,494 5,263,698

Mutual funds - 44,525,605 - 44,525,605

5,068,204 44,525,605 195,494 49,789,303

At 31 December 2018

Equity securities 4,356,177 - 195,494 4,551,671

Mutual funds - 32,045,713 - 32,045,713

4,356,177 32,045,713 195,494 36,597,384
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5    PROPERTY, PLANT AND EQUIPMENT
                                                                                           

                               
Land Buildings Furniture 

& Fixtures
Office

Equipment
Motor

Vehicle
Computer 
Equipment 

Work-In
Progress 

 Total

$ $ $ $ $          $ $

Year Ended 31 December 2018

Cost

Balance at 1 January 2018 5,100,000 3,705,320 805,050 752,991 194,752 1,671,993 1,294,912       13,525,018

Additions 892,286 1,800,000 77,564 18,443 - 3,200 9,322,085 12,113,578

Revaluation - (1,505,320) - - - - - (1,505,320)

Balance at 31 December 2018 5,992,286 4,000,000 882,614 771,434 194,752 1,675,193 10,616,997       24,133,276

Accumulated depreciation

Balance at 1 January 2018 - 128,692 266,259 198,253 150,462 583,057 -          1,326,723

Charge for the year - 60,062 55,491 57,164 11,072  272,234 - 456,023

Revaluation - (170,420) - - - - - (170,420)

Balance at 31 December 2018 - 18,334 321,750 255,417 161,534 855,291 - 1,612,326

Net book value 

Balance at 31 December 2018 5,992,286 3,981,666 560,864 516,017 33,218 819,902 10,616,997 22,520,950

Year Ended 31 December 2019

Cost

Balance at 1 January 2019 5,992,286 4,000,000 882,614 771,434 194,752 1,675,193 10,616,997   24,133,276

Transfer from work-in-progress - 10,606,997 - - - - (10,606,997) -

Additions - 7,272,379 205,513 44,266 - 778,339 - 8,300,497

Balance at 31 December 2019 5,992,286 21,879,376 1,088,127 815,700 194,752 2,453,532 10,000 32,433,773

Accumulated depreciation

Balance at 1 January 2019 - 18,334 321,750 255,417 161,534 855,291 - 1,612,326

Charge for the year - 252,226 67,592 54,127 8,304 307,120 - 689,369

Balance at 31 December 2019 - 270,560 389,342 309,544 169,838 1,162,411  -          2,301,695

Net book value 

Balance at 31 December 2019 5,992,286 21,608,816 698,785 506,156 24,914 1,291,121           10,000 30,132,078
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6 INVESTMENT PROPERTY

2019 2018

TT$ TT$

Balance at beginning of year 4,000,000 3,746,443

Additions 890,571 72,856

Fair value gain - 180,701

Balance at end of year 4,890,571 4,000,000

 The Society’s investment property was revalued during 2018 by an independent valuer 
on the basis of open market value which amounted to $4 million. The value of the rental income 
included	in	the	profit	and	loaa	account	is	$188,200.

7 MEMBERS’ LOANS

2019 2018

TT$ TT$

Share loans 24,043,264 23,943,775

General loans 159,763,428 166,553,560

Demand loans 1,415,794 1,642,407

Christmas loans 2,855,383 3,381,155

Vacation loans 1,544,678 1,452,152

Back to school loans 262,899 392,866

Construction loans 6,734,810 5,543,191

Vehicle loans 11,365,494 9,510,899

Mortgage loans 4,000,098 -

Land loans 648,362 -

Migration loans 1,734,229 -

214,368,439 212,420,005

Less: Provision for loan loss (6,601,043) (11,228,682)

207,767,396 201,191,323

The movement in the provision for  

loan loss is as follows:

Balance at beginning of year 11,228,682 5,944,531

Amounts written off during the year (4,888,549) -

Increase in provision 260,910 348,172

Adjustment on adoption of IFRS 9 - 4,935,979

Balance at end of year 6,601,043 11,228,682



8 FINANCIAL ASSETS AT FVOCI 

2019 2018

TT$  TT$

Listed equity securities

ANSA Merchant Bank Limited 7,172 7,652

Sagicor Financial Corporation 109,000 90,000

Guardian Media Limited 15,652 31,305

National Enterprises Limited 28,800 40,000

Guardian Holdings Limited 205,675 171,950

Grace Kennedy Limited 59,250 43,500

First Citizens Bank Limited 2,469,881 1,885,437

Massy Holdings Limited 584,869 450,637

Scotiabank (Trinidad & Tobago) Limited 1,387,507 1,461,430

Royal Bank of Canada 200,398 174,266

5,068,204 4,356,177

Unlisted equity securities

The Central Finance Facility  

Co-Operative Society of

  Trinidad And Tobago Limited 195,494 195,494

5,263,698 4,551,671
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9 OTHER FINANCIAL ASSETS AT AMORTISED COST    
 

2019 2018

TT$ TT$

Debt securities

The Central Finance Facility  
Co-Operative Society of  Trinidad And 
Tobago Limited

5,620,178 5,620,178

KSBM Asset Management Limited 4,493,001 2,634,482

Firstline Oil Notes Limited 10,142,172 9,830,280

First Citizens Investment Services Limited 2,337,696 2,285,145

JMMB Investments (Trinidad & Tobago) 
Limited

8,728,137 3,638,058

Guardian Holdings Limited 3,490,790 3,490,790

Bourse Securities Limited 8,740,089 3,631,154

National Investment Fund 497,000 497,000

Prestige Holdings Limited 528,787 683,535

The National Insurance Property  
Development Company Limited

3,048,632 3,064,696

National Infrastructure Development 
Company Limited

10,230,569 -

57,857,051 35,375,318

Less: Provision for loan loss (91,414) (55,893)

57,765,637 35,319,425

Other Financial Assets At  
Amortised Cost

The movement in the provision for  
loan loss is as follows:

Balance at beginning of year 55,893 -

Increase in provision 35,521 4,353

Adjustment on adoption of IFRS 9 - 51,540

Balance at end of year 91,414 55,893

10 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS  

Mutual funds

Trinidad And Tobago Unit  
Trust Corporation

15,969,367 25,562,709

Savinvest Asset Management 2,660,941 2,614,879

Guardian Asset Management 2,954,202 2,673,195

UTC Calypso Macro Index Fund 1,254,676 1,194,930

Roytrin 5,044,716 -

First Citizens Abercrombie Fund 16,641,703 -

44,525,605 32,045,713
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11 RECEIVABLES AND PREPAYMENTS  

2019 2018

TT$ TT$

Interest receivable 1,009,131 478,378

Prepayment and advances 371,307 218,593

Refund for leadership conference - 110,149

1,380,438 807,120

12 CASH AND CASH EQUIVALENTS 

Deposit fund account 266,819 174,496

First Citizens Bank Limited 15,226,825 60,897,464

RBC Royal Bank (Trinidad &  
Tobago) Limited

3,803,280 1,787,476

JMMB Investments (Trinidad &  
Tobago) Limited

24,350 -

19,321,274 62,859,436

13 GENERAL RESERVE FUND
 In accordance with the Co-operative Societies Act Chapter 81:03 of Trinidad and 
Tobago, 10% of the net surplus for the year shall be transferred to a general reserve fund.  
This	Fund	is	indivisible	and	no	member	shall	be	entitled	to	any	specific	share	thereof.

14 EDUCATION FUND
 The Society transfers 2.75% of the net surplus for the year to an education fund to 
improve the educational outcome for members’ and their children.

15 BUILDING FUND
 The Society transfers 3% of the net surplus for the year to a building fund for the 
maintenance of the freehold properties owned by the Society. 

16 COMMON GOOD FUND
	 This	 Fund	 was	 established	 to	 provide	 financial	 assistance	 to	 members	 and	 other	
charitable organizations. 

 At the 2018 Annual General Meeting held on 24 March 2019, the Board of Directors 
recommended  and the members agreed to allocate $70,000 to the common good fund for the 
year ended 31 December 2019.

17 REVALUATION RESERVE
 Changes in the fair value of property, plant and equipment are credited to the  
revaluation reserve.
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18 INVESTMENT RE-MEASUREMENT RESERVE
 In accordance with IFRS 9, an investment re-measurement reserve has been created 
to capture unrealized gains and losses on equity investments at fair value through other 
comprehensive income.

19 MEMBERS’ SHARES
 The Bye-Laws of Trinidad and Tobago Fire Service Credit Union Co-operative 
Society Limited allows for the issue of an unlimited number of shares valued at $5 each. 
Under International Financial Reporting Interpretation Committee 2 “Members’ Shares in  
Co-operative Entities and Similar Instruments” shares for which the member has the right to 
request	redemption	should	be	classified	as	financial	liabilites.

20 MEMBERS’ DEPOSITS  

2019 2018

TT$ TT$

First strike account 56,000,079 51,600,266

Holding deposits 958,747 1,689,030

Fixed deposits 7,600,057 6,591,561

64,558,883 59,880,857

21 PAYABLES AND ACCRUALS  

2019 2018

TT$ TT$

Interest on members’ deposits 525,437 289,206

Rental security deposit 14,300 14,300

CUNA - loan protection benefits and  

life savings coverage
189,421 575,249

Vacation leave 90,092 104,095

Audit fees 46,500 63,281

Stale dated cheques 27,301 21,083

Sundry accruals and other payables 775,966 305,266

Retroactive salary increases - 556,279

1,669,017 1,928,759

22 BORROWINGS  

The Central Finance Facility Co-Operative 
Society of  Trinidad And Tobago Limited  13,026,357 15,154,624

	 This	loan	for	$17,000,000	was	taken	to	finance	the	construction	of	an	office	building	
in Tobago. The loan is repayable in eighty-four (84) monthly instalments of $247,938 inclusive 
of interest commencing February 2018. It carries an interest rate of 5.95% per annum and is 
secured	by	a	mortgage	over	the	land	and	office	building	in	Tobago.
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23 INTEREST ON MEMBERS’ LOANS  

2019 2018

TT$ TT$

Christmas loans 278,992 322,116

Demand loans 713,740 820,098

Share loans 2,162,113 2,080,960

General loans 18,927,042 19,876,745

Vehicle loans 1,133,543 904,321

Vacation loans 153,118 147,758

Back to school loans 43,262 63,410

Construction loans 457,693 250,774

Other loans 28,454 -

23,897,957 24,466,182

24 INVESTMENTS INCOME  

Interest income 2,135,892 1,512,824

Dividend income 207,052 81,078

Rental income from investment property 188,200 187,900

2,531,144 1,781,802

25 ADMINISTRATIVE EXPENSES  

Advertising and promotions 25,017 29,177

Annual general meeting 363,078 298,339

Depreciation 689,369 456,023

Electricity 134,818 68,271

Family day 88,516 211,541

League dues 31,971 13,141

Member relations 456,663 249,187

Rates and taxes 14,641 22,923

Rent 27,000 49,500

Repairs and maintenance 593,442 461,135

Stabilization fund 13,888 -

Stationery, printing and office expenses 440,406 374,346

Security 323,435 328,529

Telephone 127,048 146,272

Website expenses 9,263 20,513

Interest and penalty 6,002 -

Others 15,237 18,355

3,359,794 2,747,252
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26 BOARD AND COMMITTEES’ EXPENSES

2019 2018

TT$ TT$

Members monthly fee 256,660 243,613

Subsistence allowance 219,992 196,818

Travelling 172,474 156,678

649,126 597,109

27 RISK COVERAGE  

CUNA Caribbean Insurance 2,117,130 3,040,686

Insurances - general and others 103,833 63,665

2,220,963 3,104,351

                                                                                                                         

28 FINANCE COSTS  

Bank interest and charges 174,978 158,333

Loan interest 844,205 881,910

Interest on members’ deposits 961,483 660,656

1,980,666 1,700,899

29 PERSONNEL COSTS

Salaries and wages 2,831,994 3,089,448

National insurance 225,842 194,483

Group life, staff savings plan and pension 

plan

209,600 186,531

Training and seminars 87,265 179,718

Other staff benefits 64,302 98,937

3,419,003 3,749,117

30 OTHER ADJUSTMENTS
 This relates to the payment of Green Fund Levy for income years 2013 to 2018. The 
Green Fund Levy came into effect from January 2011 under the Miscellaneous Taxes Act, 
Chapter 77:01. It was increased from 0.1% to 0.3% of gross sales or receipts from January 2016.    

 The comparative amounts have not been restated as this adjustment of $343,292 is 
not	a	material	misstatement	of	the	financial	statements.

31 RELATED PARTY TRANSACTIONS
 Parties are considered to be related if one party has the ability to control the other 
party	or	exercise	significant	influence	over	the	other	party	in	making	financial	decisions.

 Transactions entered into with related parties in the normal course of business were 
carried out on commercial terms and conditions at market rates.

80



	 The	significant	related	party	balances	at	year	end	and	the	related	income	and	expenses	
for the year are as follows:

2019 2018

TT$ TT$

Statement Of Financial Position

Members’ loans 2,872,568 1,985,184

Members’ shares 3,266,170 3,267,900

Members’ deposits 656,778 425,467

Statement Of Comprehensive Income

Interest on members’ loans 129,638 205,129

Interest on members’ deposits 5,277 5,466

Directors  and Committees’ expenses 649,126 597,109

Key management compensation 536,080 630,980

Statement Of Appropriated Funds And 
Undivided Earnings

Dividends paid 142,334 202,809

32 CAPITAL RISK MANAGEMENT  
 The Society manages its capital to ensure that it will be able to continue as a going 
concern while maximizing the return to members, whilst providing value to its members by 
offering loans and savings facilities. The Society’s overall strategy remains unchanged from 
previous years. 
  
 The capital structure of the Society consists of equity attributable to members which 
comprises reserves and undivided earnings. 

33 DIVIDENDS PAID AND PROPOSED 
 The Board of Directors has proposed a dividend of 5% (2018 – 4.30%) for the year ended 
31 December 2019. The dividend percentage is subject to approval by the membership at the 
Annual	General	Meeting	and	has	not	been	included	as	a	liability	in	these	financial	statements	in	
accordance with IAS 10 – Events After The Reporting Period. 

34 CAPITAL COMMITMENTS 
	 There	were	no	significant	capital	expenditure	contracted	for	at	the	end	of	the	reporting	
period but not recognized as a liability (2018 - $5.2 million). 

35 CONTINGENT LIABILITIES
	 There	are	no	material	contingent	liabilities	impacting	the	financial	statements.

36 EVENTS AFTER THE END OF THE REPORTING DATE
 Subsequent to 31 December 2019, no events, situations or circumstances have 
occurred	which	might	significantly	affect	the	Society´s	equity	or	financial	position,	which	have	
not	been	adequately	contemplated	or	mentioned	in	these	financial	statements.
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2019 BUDGETED 2019 ACTUAL 2020 BUDGETED

$ % $ % $ %

INCOME

Interest on Loans 26,472,320 91.79% 23,897,957 86.94% 25,000,000 90.86%

Income on Investments 1,765,801 6.12% 2,342,944 8.52% 2,000,000 7.27%

Fair value gain on revaluation of  
investment property 

 -   0.00%  -   0.00%  -   0.00%

Fair value gain on financial assets at FVTPL  -   0.00%  133,335 0.49%  -   0.00%

Other Income 267,132 0.93% 925,915 3.37% 265,000 0.96%

Rental Income 333,400 1.16% 188,200 0.68% 250,000 0.91%

TOTAL INCOME 28,838,653 27,488,351 27,515,000 100%

EXPENDITURE 

Advertising & Promotions 89,775 0.72% 25,017 0.20% 89,775 0.73%

Annual General Meeting 349,340 2.81% 363,078 2.90% 349,340 2.83%

Audit Fees 65,250 0.53% 66,075 0.53% 65,250 0.53%

Bank Charges 150,267 1.21% 174,978 1.40% 150,267 1.22%

Board & Committee Meetings 600,000 4.83% 649,126 5.18% 600,000 4.87%

Co-operative Costs  -   0.00% 31,971 0.25% 15,000 0.12%

Contribution - Credit Union Deposit Insurance 
Fund 

90,074 0.73% 13,888 0.11% 90,074 0.73%

CUNA Insurance - LP & LS 2,668,033 21.48% 2,117,130 16.88% 2,296,258 18.63%

Depreciation 517,009 4.16% 689,369 5.50% 517,009 4.20%

Electricity 85,339 0.69% 134,818 1.08% 145,000 1.18%

Sports Day 115,400 0.93% 88,516 0.71%  115,400.00 0.94%

Insurances 98,981 0.80% 103,833 0.83% 110,859 0.90%

Other expenses 9,000 0.07%  -   0.00% 9,000 0.07%

Interest on Members’ Deposits 720,115 5.80% 961,483 7.67% 1,000,000 8.12%

Legal & Professional Fees 360,550 2.90% 426,558 3.40% 430,000 3.49%

Interest Expense 844,205 6.80% 844,205 6.73% 844,205 6.85%

Loan Loss Expense 46,828 0.38% 7,469 0.06% 47,765 0.39%

Member Relations 306,000 2.46% 456,665 3.64% 312,120 2.53%

Amortisation of premium on investment  -   0.00%  29,681 0.24%  -   0.00%

Provision for Loan Loss 700,000 5.64% 296,431 2.36% 300,000 2.43%

Rates and Taxes 35,700 0.29% 14,641 0.12% 36,414 0.30%

Rent 45,000 0.36% 27,000 0.22% 45,000 0.37%

Repairs and Maintenance 14,400 0.12% 259,008 2.07% 12,960 0.11%

Website expenses 9,155 0.07% 9,263 0.07% 11,444 0.09%

Salaries, National Insurance and  
Employee Benefits

3,391,567 27.31% 3,331,735 26.57% 3,400,000 27.59%

Security 342,140 2.75% 323,435 2.58% 340,000 2.76%

Stationery, Printing and Office 477,094 3.84% 782,607 6.24% 700,000 5.68%

Telephone 129,716 1.04% 127,048 1.01% 129,716 1.05%

Training and Seminars 160,000 1.29% 87,265 0.70% 160,000 1.30%

Green fund levy  -   0.00% 82,059 0.65%  83,000.00 0.67%

Interest and penalty  -   0.00% 6,002 0.05%  -   0.00%

Donations  -   0.00% 10,000 0.08%  -   0.00%

TOTAL EXPENDITURE 12,420,938 12,540,354 12,322,856 

SURPLUS before APPROPRIATIONS 16,417,715 14,947,997 15,192,144 
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2019 BUDGETED 2019 ACTUAL 2020 BUDGETED

$ % $ % $ %

IT upgrades - - - -  75,000 

Tobago building rooftop Bar - - - -  200,000 

Arima Office - outfitting - - - -  1,400,000 

Motor Vehicle - - -  180,000 

Total Capital expenditure**  -   -  -   - 1,855,000 
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INTRODUCTION
 The Co-operative Credit Union Movement [CCUM] is built upon the efforts of 
thousands of volunteers who give freely of their time and skills to their credit unions in the 
spirit of co-operation. At the heart of every credit union are its volunteers. Your Board of 
Directors, Credit Committee and Supervisory Committee is drawn from members who have 
the skills and knowledge to lead and manage the credit union. They are required to give 
freely of their time to develop and enhance the services of the credit union. In return for 
volunteering, credit union volunteers are afforded the opportunity to:
 »  Become responsible for directing the affairs of a local business
	 »		Gain	new	skills	and	experience	with	a	professional	financial	services	provider
 »  Enhance personal development through targeted training programmes
 »  Meet like-minded people from the co-operative community
 »  Know that they have helped the continued development of a professional service 
	 				which	benefits	the	entire	community.

THE PROCESS
 NOMINATION FORMS
 The approved Nomination Form was redesigned and upgraded to incorporate the 
Nomination Criteria and a Declaration for signature by all applicants. It required that all 
nominees enclose a fully completed resume with their application which was not adhered 
to by most of the applicants. There was an anomaly on the Nomination Form with respect to 
the deadline date. The Board of Directors agreed to January 24, 2020 for the submission of 
completed forms, which was so advertised. However, the date on the Nomination Form and 
the Declaration were divergent - January 31, 2020. Thus, the deadline date used was January 
31, 2020.

ADVERTISEMENT
 The advertisement inviting nominations was placed in the dailies in the month of 
December 2019. A total of twelve [12] applications were received as follows: Board of Directors 
-	five	[5].	Credit	Committee	four	-	[4]	and	Supervisory	Committee	three	-	[3].

NOMINATION COMMITTEE
 This Committee is tasked with the screening of potential nominees for possible 
election to the various Management Committees. Director Marlon K. Charles was selected by 
the Board to chair this committee. Based on the paucity of applications coming forwarded, 
this effectively negated the need for the interviewing process being initiated and therefore, 
the need for the convening of the Nomination Committee. There MUST be nomination from the 
floor	at	the	Annual	General	Meeting	in	accordance	with	the	Bye-Laws	19	(b)	of	the	Society.	

OUTGOING MEMBERS
BOARD OF DIRECTORS CREDIT COMMITTEE SUPERVISORY COMMITTEE

Neville Lewis Carol Spicer Kyle Andrews

Richard	Griffith Glen Thomas Marlon Kowlessar

Sharon Nicholson Charles

NOMINEES
Garvin Vincent Carol Spicer Kyle Andrews

Lana Marie Belgrove Chrisarlene Murrell Marlon Kowlessar

Neville Lewis Glen Thomas Nicollete Williams

Richard	Griffith Lonnie Marian Phillip

Sharon Nicholson Charles
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CREDIT COMMITTEE
CAROL SPICER
Employer: Fire Service Division – Ministry of National Security 
Profession:	 Fire	Officer	
Membership:  
Education: Secondary 
Credit Union 
and other 
Co-operative 
Activities: »  Served on the Credit Committee 2019/2020
  »  Served on the Supervisory Committee
  »  Served on various Board Committees including the 
  »  Education Committee and IT Committee
  »  Attended Co-operative/Credit Union Seminars, Conferences 
      both local and regional. 
Other Skills 
and Interests:

CHRISARLENE MURRELL
Employer: Fire Service Division – Ministry of National Security 
Profession:	 Fire	Officer	
Membership:  
Education: Tertiary
  »  Currently pursuing a Bachelor of Arts Degree in Co-operative 
      Studies at Cipriani College of Labour and Co-operative Studies
  »  Diploma Occupational Health and Safety
	 	 »		Certificate	in	Credit	Union	Management	-	CCLCS	
Credit Union 
and other 
Co-operative 
Activities: »  Substitute on the Credit Committee
  »  Served the Education Committee  
Other Skills
and Interests: »  Sports – Netball
  »  Massage Therapy
  »  Travelling
  »  Reading 

GLEN THOMAS
Employer: N. A. 
Profession:	 Retired	Fire	Officer	
Membership:  
Education: Secondary 
Credit Union 
and other 
Co-operative 
Activities: »  Served on the Credit Committee
  »  Served on various Board Committees including the Events 
  »  Committee, Building and Security Committee, and 
      Products and Services Committee.
  »  Attended Co-operative/Credit Union Seminars, Conferences 
      locally and regionally. 
Other Skills 
and Interests:



98



99



100



101



102


