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NATIONAL ANTHEM 

Forged from the Love of Liberty 

In the Fires of Hope and Prayer 

With boundless faith in our destiny 

We solemnly declare 

Side by side we stand 

Islands of the Blue Caribbean Sea 

This our native land 

We pledge our lives to thee 

Here every creed and race 

Find an equal place 

And may God Bless Our Nation 

Here every creed and race 

Find an equal place 

And may God Bless our Nation 
 

CREDIT UNION PRAYER 
(Prayer Of Saint Francis Of Assisi) 

 

Lord, make me an instrument of thy peace 
 

Where there is hatred, let me sow Love 

Where there is injury, Pardon 

Where there is doubt, Faith 

Where there is despair, Hope 

Where there is darkness, Light 

And where there is sadness, Joy 

O Divine Master, 

Grant that I may not so much seek 

To be consoled as to console 

To be understood as to understand 

To be loved as to Love 

For it is in giving that we receive 

It is in pardoning that we are pardoned 

And it is in dying 

That we are born of Eternal Life 
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CORPORATE INFORMATION    
 

BOARD OF DIRECTORS 
Mr. Robert Mayers   Director / President 
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Republic Bank Limited   ACCOUNTANTS 
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       Warrenville  
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REGISTER OF MEMBERS 
 

• Aero Services Credit Union Co-operative Society Limited 

• Airport Authority Employees Credit Union Co-operative Society Limited 

• Angostura Group Employees Credit Union Co-operative Society Limited 

• Bethel Credit Union Co-operative Society Limited 

• CEMCU Credit Union Co-operative Society Limited 

• Central Community Credit Union Co-operative Society Limited 

• Consolidated Telephone Credit Union Co-operative Society Limited 

• Duncan Village Credit Union Co-operative Society Limited 

• GPCU Credit Union Co-operative Society Limited 

• Guaymay Energy Alliance Credit Union Co-operative Society Limited 

• Hand Arnold Credit Union Co-operative Society Limited 

• Huggins Credit Union Co-operative Society Limited 

• Lambeau Credit Union Co-operative Society Limited 

• Mt Pleasant Credit Union Co-operative Society Limited 

• National Flour Mills (Employees) Credit Union Co-operative Society Limited 

• PECU Credit Union Co-operative Society Limited 

• Progressive Credit Union Co-operative Society Limited 

• PSCU Credit Union Co-operative Society Limited 

• SFCCU Credit Union Co-operative Society Limited 

• St Theresa’s (Woodbrook) Credit Union Co-operative Society Limited 

• TATECO (POS) Credit Union Co-operative Society Limited 

• TATECO (San F’do) Credit Union Co-operative Society Limited 

• Teachers Credit Union Co-operative Society Limited 

• TEXTEL Credit Union Co-operative Society Limited 

• Transcorp Credit Union Co-operative Society Limited 

• Trinidad and Tobago Fire Service Credit Union Co-operative Society 

Limited 

• Trinidad and Tobago Police Credit Union Co-operative Society Limited 

• TWCU Credit Union Co-operative Society Limited 

• Usine (Ste Madeleine) Credit Union Co-operative Society Limited 

• UWI Credit Union Co-operative Society Limited 

• VENTURE Credit Union Co-operative Society Limited 

• Whim Credit Union Co-operative Society Limited 

• Zenith Credit Union Co-operative Society Limited 
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NOTICE OF TTCUDIF’s 24th ANNUAL GENERAL MEETING 
 

Notice is hereby given that the 24th Annual General Meeting of the Trinidad and 

Tobago Credit Union Deposit Insurance Fund Co-operative Society Limited 
(TTCUDIF) will be hosted Hybrid on Saturday January 20th, 2024 commencing 

at 10:30 a.m. 
 

This Hybrid Meeting will be facilitated online via Zoom meeting portal and 
accommodation will be made available for those delegates desirous of attending 

at Cipriani College of Labour and Co-operative Studies, Churchill Roosevelt 
Highway, Valsayn. 

 
AGENDA 

 
 

1.    The National Anthem of the Republic of Trinidad & Tobago 
2. Invocation – Credit Union Prayer 

3. Call to Order  
(a)     Notice of Meeting 

(b)      Adoption of Standing Orders 
4. President’s Address 
5. Minutes of the 23rd AGM – Confirmation and Business Arising 

6. Reports 
(a)      Board of Directors 
(b)      Audit Committee 

7. Auditor’s Report and Audited Financial Statements 2022-2023 
8. Budget 2023-2024 

9. Election of Officers 
(a)      Nominations Report 
(b)      Elections 

10.  Resolutions 
11.  Other Business 

12.  Vote of Thanks and Adjournment 
 
 

 

 

 

 
Delegates are encouraged to read the AGM Brochure which will be provided via 
E-copy to each member Credit Union and will available on TTCUDIF’s Website: 

www.stabfundtt.com. 
 

 

 

By Order of the Board of Directors 

 
KHRISTENDATH NEEBAR 

Secretary                           January 4th, 2024 
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STANDING ORDERS (Hybrid Meeting) 
 

1) a) A delegate shall state his/her name and his/her Credit Union when. 
    addressing the Chair. 

   b) Speeches shall be clear and relevant to the subject before the Meeting. 
 

2) Delegates participating virtually shall keep their microphones muted for the 
duration of the meeting, except where permitted by the Chairman for 
making contributions to the meeting. 

 
3) The videos of virtually participating delegates shall remain off except when 

addressing the Chairman. 
 
4) All delegates are asked to keep their cell phones on silent mode as the 

vibrate setting can cause disruptions.  If you must take urgent calls, please 
ensure that your microphone is muted. 

 

5) A delegate shall ONLY address the meeting when called upon by the 
Chairman to do so.   

 
6) Virtually Participating delegates, when invited to make a contribution, shall 

click the microphone icon in the left corner of the screen to unmute your 

microphone.  If you speak while your microphone is muted a notification 
will pop-up prompting, you to unmute same. 

 
7) Virtually Participating Delegates shall use the “Raise Hand” function on the 

Zoom Platform and wait to be recognized by the Chairman before unmuting 

their microphone. 
 
8) Delegates will type their question into the chat box if available.  The AGM 

Moderator will appropriately collate and transmit questions to the 
Chairman.  

 
9) No delegate shall address the meeting except through the Chairman.   

   Questions / Comments shall be clear and relevant to the specific subject.  

   before the meeting. 
 

10) On any subject, a delegate is permitted to make his / her contribution which 
shall not exceed two (2) minutes except with the permission of the 
Chairman. 

 
11) A delegate may not speak twice on the same subject except: 

a) The mover of a motion, who has the right of reply; 

b) To object or explain, (with the permission of the Chair). 
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12) The Mover of a “Procedural Motion” (Adjournment, lay on the table, Motion 
to Postpone) shall have no right of reply. 
 

13) No “Speeches” shall be made after the “Question” has been put and carried. 
 

14) A delegate rising on a “Point of Order” shall state the point clearly and 

concisely.  (A point of order must have relevance to the Standing Orders). 
 

15) A delegate shall not “call” another delegate “to order” but may draw the 

attention of the Chairman to a “Breach of Order”. 
 
16) In no event can a delegate call the Chairman “to order”. 
 

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

 

18) When a motion is withdrawn, any amendment to it fails. 
 
19) The Chairman shall have the right to a “casting vote” in the case of an 

equality of votes.  

 
20) If there is an equality of votes on an amendment and if the Chairman 

does not exercise his casting vote, the amendment is lost. 
 

21) The Chairman shall make provision for protection of delegates from 
vilification (personal abuse). 

 

22) No delegate shall impute improper motives against the Chairman or any 
other person. 

 
23) No form of recording of the proceedings shall be allowed without the 

permission of the Chairman. 
 
24) All delegates are reminded to conduct themselves in a respectable and 

professional manner. Please refrain from sharing any explicit, violent or 

inappropriate content. 
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MINUTES OF THE 23RD ANNUAL GENERAL MEETING OF THE TRINIDAD 

AND TOBAGO CREDIT UNION DEPOSIT INSURANCE FUND CO-

OPERATIVE SOCIETY LIMITED (TTCUDIF), HELD VIRTUALLY VIA THE 

ZOOM PLATFORM ON SATURDAY, APRIL 01, 2023. 
 

1.0 COMMENCEMENT  

1.1 The meeting commenced at 10:30 a.m.  
 

2.0 FIRST CREDENTIAL’S REPORT  

2.1 At 10:31 a.m. there were fourteen (14) delegates representing fourteen 
(14) Member Units present.  

2.2 The Chairman stated that in accordance with Bye-Law 25 f there was a 
quorum and that the meeting was duly constituted. 
 

3.0 INVOCATION  
3.1 The National Anthem was followed by the recitation of the Credit Union 

Prayer done by the Chairman, Mr. Robert Mayers. 

3.2 The Meeting observed one minute of silence for departed fellow co-
operators. 
 

4.0 CALL TO ORDER  
4.1 The Chairman, Mr. Robert Mayers, thanked all present at TTCUDIF’s 

(Virtual) 23rd Annual General Meeting and called the meeting to order. 
 

5.0 SECOND CREDENTIAL’S REPORT  
5.1 At 10:34 a.m. there were fifteen (15) delegates representing fifteen (15) 

Member Units present.  
 

6.0 NOTICE OF THE MEETING 
6.1 Board Member, Mr. Brian Matthew, read the Notice and Agenda of the 

Meeting. 
 

7.0 INTRODUCTION OF HEAD TABLE  
7.1 The members of the Head Table comprised: 

Mr. Robert Mayers  - President 

Mr. Lincoln Jitman  - Manager 
Mr. Brian Matthew         - Board Member 
Dr. Anthony Elias   - Board Member 
 

8.0 MOTION FOR THE ACCEPTANCE OF THE STANDING ORDERS 
8.1 A motion for the acceptance of the standing orders was moved by Mr. 

Lyndon Byer (AERO Services C. U.) and seconded by Mr. Arthur Joseph 

(Teachers C. U.) and carried unanimously by the meeting. 
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9.0 MOTION TO HAVE THE AGM BROCHURE ACCEPTED AS READ 
9.1   A motion to have the AGM Brochure accepted as read was moved by 

Ms. Esme Raphael (VENTURE C. U.) and seconded by Ms. Joan Pierre 

(Airport Authority C. U.) and was voted on as follows: 

         Twelve (12) for, Zero (0) against and Five (5) Abstentions. 
 

10.0 CHAIRMAN’S ADDRESS  
10.1 The President welcomed all to TTCUDIF’s 23rd AGM and stated that 

the AGM was being held in respect of the year end 30th June 2022.  

10.2 He expressed that due to some issues surrounding the audit exercise, 

the audited financial statements were not finalized and signed off until 

23rd February 2023.  

10.3 He advised that further to the 22nd AGM held on 26th March 2022, the 
new Board at its Inaugural Meeting, appointed him as President and 
Mr. Noel Jones as Vice President.  The Board also appointed Mr. 

Khristendath Neebar as Secretary.  
10.4 He indicated that the Directors and Officers of the Board were as 

follows: 
 

President             - Mr. Robert Mayers  
Vice President  - Mr. Noel Jones 
Secretary  - Mr. Kristendath Neebar 

Director  - Mr. Stephen Creese 
Director  - Dr. Anthony Elias 
Director  - Mr. Gerard Pinard 
Director  - Mr. Brian Matthew 

Director  - Mr. Anthony De Freitas 
 

10.5 The President stated that the Audit Committee comprised the following 

members: 
 

Chairman  - Ms. Esme Raphael 

Secretary  - Mr. Darren Singh 
Member  - Mr. Stephon Stewart 
 

10.6 He indicated that the primary function of the Board is to oversee and 

monitor the Fund’s investment portfolio to ensure that it provides 
adequate coverage for the deposits and shares held by member units.  
He stressed the importance of co-operation from member units in 

furnishing TTCUDIF with the pertinent information required to assess 
their financial conditions and where necessary, to suggest corrective 
action.  

10.7 He highlighted that quite a few member units have outstanding audited 

financials going back several years and several member units have 
outstanding premium contributions due to TTCUDIF. He indicated that 
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this situation places TTCUDIF in a very compromising and untenable 
position where the Fund is insuring liabilities that cannot be quantified.  

10.8 He insisted that TTCUDIF cannot continue to carry members who fail 
to provide the financial data which is required which may be to the 

detriment of other members who are in compliance.  
10.9 He urged members to develop the requisite discipline in managing their 

affairs.  

10.10 He was unsure of exactly where the Joel Edwards Committee has 
reached in terms of the mandate for mandatory insurance and 
indicated that change was inevitable. He stated that TTCUDIF’s survival 
is entirely up to its members and that TTCUDIF cannot continue to 

provide coverage at the present arrangement. The existing arrangement 
where no contribution applies to units that experience decline in growth 
of shares and deposits, cannot continue to exist.  Coverage has a cost.   

10.11 He said if the Edwards Committee gets government acceptance then 

Credit Unions will have until the end of 2025 to get their act together 
in terms of the prudential capital requirements which carry a reserve 
range between 8 to 10% of the Society’s total asset. 

10.12 Based on a presentation given at TTCUDIF’s training session last year, 
Mr. Edwards indicated that a Credit Union’s total capital must be at 
least 8-10% of the total asset and should a Credit Union not attain this 
standard by 2025, it will ultimately be wound up. In his presentation 

he raised the issue of possible mergers as an option and indicated that 
the Independent Authority will be in place within the coming months 
and that qualified technical staff would fill the many vacancies at the 
Co-op Division.   

10.13 He also said that technical assistance will be provided to distressed 
units during the adjustment period to assist them to meet the required 
standard.  

10.14 Under Financial Performance to June 30, 2022, TTCUDIF’s Asset grew 
from $83.1M in June 2021 to $86.4M as at February 2023. Total 
Comprehensive Income fell from $11.9M in June 2021 to $2.7M in June 
2022 (thanks to a 9.2M unrealized gain on the investment portfolio) 

given the huge reversals in market conditions.  At the end of February 
2023, profits after trading stood at $3.3M.  

10.15 The President thanked former Independent Senator, Mr. Stephen 
Creese for his many enlightened contributions to our deliberations 

since after this AGM he will no longer be a member of TTCUDIF’s Board.  
 

11.0 MINUTES OF THE 22nd ANNUAL GENERAL MEETING  

11.1 The minutes were taken as read and opened for corrections and 
amendments. There were no corrections or amendments made.  
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A motion for the Adoption of the Minutes was moved by Mr. Lyndon 
Byer (Aero Services Credit Union) and seconded by Mr. Arthur Joseph 
(Teachers Credit Union) and was voted on as follows: 
Twelve (12) for, Zero (0) against and Five (5) Abstentions  

 

BOARD OF DIRECTORS REPORT  
11.2 The Board of Directors’ Report was taken as read and opened for 

corrections and discussions. No issues were raised on this Report and 

a motion for the Adoption of the Board of Directors’ Report was moved 
by Ms. Joan Pierre (Airport Authority Credit Union) and seconded by 
Mr. Erskine Abel (Progressive Credit Union) and was voted on as 

follows: 
Thirteen (13) for, Zero (0) against and Four (4) Abstentions  
 

12.0 AUDIT COMMITTEE REPORT 

12.1 The Chairman of the Audit Committee, Ms. Esme Raphael introduced 
other members of the Audit Committee, Mr. Darren Singh and Mr. 
Stephon Stewart.  The report was taken as read and opened for 
questions and/or clarifications. No matters were raised and a motion 

for the adoption of the Audit Committee’s Report was moved by Mr. 
Arthur Joseph (Teachers Credit Union) and seconded by Mr. Erskine 
Abel (Progressive Credit Union) and was voted on as follows: 

Thirteen (13) for, Zero (0) against and Four (4) Abstentions  
 

13.0 AUDITOR’S REPORT 
13.1 A pre-recorded tape of the Independent Auditor’s Report, prepared by 

Mr. Favion Taylor of I. A. Ali and Associates, was played.  

13.2 The Chairman, Mr. Robert Mayers, reminded everyone that a copy of 

the Audited Financials was included in each brochure and asked if 

there were any questions regarding the Financials, to which there were 

none. 

13.3 A motion for the acceptance of the Auditor’s Report was moved by Mr. 

Lyndon Byer of Aero Services Credit Union and seconded by Ms. 

Kathleen Gittens of St. Theresa’s (Woodbrook) Credit Union. 

13.4 The Auditor’s report was voted on as follows:                           
Fifteen (15) for, Zero (0) against and Four (4) Abstentions. 
 

14.0 BUDGET 2022– 2023 
14.1 Mr. Lincoln Jitman invited any questions or queries regarding the 

Budget, to which there were none, so the motion was carried for the 

acceptance of the Budget for the year ended June 30, 2023. 
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14.2 Acceptance of the Budget was moved by Ms. Esme Raphael (VENTURE 
Credit Union) and Seconded by Mr. Arthur Joseph (Teachers Credit 
Union) and was voted on as follows: 
Fifteen (15) for, Zero (0) against and Four (4) Abstentions. 
 

15.0 RESOLUTION  
15.1 Appointment of Auditors:  

On a motion moved by the President and seconded by Ms. Joan Pierre 

(Airport Authority Credit Union), the meeting voted sixteen (16) for, zero 

(0) against and three (3) abstention for the approval of the following 

resolution: 

Be it resolved that the firm of Madan Ramnarine & Co be appointed 

Auditor for the financial period commencing July 1st, 2022 and ending 

June 30th, 2023. 
 

16.0 NOMINATIONS COMMITTEE REPORT 

16.1 The Chairman invited Board Member, Dr. Anthony Elias, to present the 

report of the Nominations Committee. He introduced other members of 

the Committee, Mr. Brian Matthew and Ms. Sharon Dick.  

16.2 Dr. Elias indicated that for the Board of Directors positions, there were 

four (4) nominations received. They were, Mr. Noel Jones of Guaymay 

Energy Alliance Credit Union, Ms. Esme Raphael of VENTURE Credit 

Union, Mr. Anthony De Freitas of TEXTEL Credit Union and Mr. Joseph 

Cipriani from Teachers Credit Union. He indicated to the  attendees 

that Mr. Joseph Cipriani from Teachers Credit Union was desirous to 

serve as an alternate. 

16.3 The nominees for the Audit Committee were Mr. Darren Singh of 

CEMCU Credit Union, Mrs. Christina Bahadoor-Hosein of Duncan 

Village Credit Union and  Mr. Keith Matthews  of Hand Arnold Credit 

Union and Ms. Kathleen Gittens of St Theresa's (Woodbrook) Credit 

Union who stated that she would like to serve as an alternate. 

16.4 Dr. Elias informed all that the Nominations Committee received a letter 

from Ms. Kathleen Gittens affirming her decision to serve as alternate, 

therefore, the other nominees will automatically fill the vacancies and 

make up the Audit Committee. 

16.5 A motion for the acceptance of the Nominations Committee Report was 

moved by Mrs. Christina Bahadoor-Hosein of Duncan Village Credit 

Union and seconded by Ms. Esme Raphael of VENTURE Credit Union. 

The Nominations Committee Report was voted on as follows: 
Fifteen (15) for, Zero (0) against and Five (5) Abstention. The Report was 
accepted. 
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16.6 The Chairman reiterated that for the Board of Directors, one person will 
be voted for a three-year term and the other two nominees will each 
serve one-year terms.  The meeting accepted that Mr. Joseph Cipriani 
will be the alternate, therefore, the voting would determine who will 

serve for three (3) years.   
16.7 At this point the Chairman handed over the meeting to the Returning 

Officer, Mr. Colin Bartholomew. 
 

17.0 3RD CREDENTIAL’S REPORT 
17.1 There were Seventeen (17) Delegates and Twenty (20) Guests present at 

11:26 a.m.  
 

18.0 ELECTION OF OFFICERS 
18.1 Mr. Colin Bartholomew requested that the video be played explaining 

the Digital Voting Process and emphasized that the platform will no 

longer accept anyone into the meeting so that voting can take place 

based on the information from the Credential’s Report of 11:26 a.m. 

18.2 Following the vote, the persons elected to serve on the Board of 
Directors and their term durations, were as follows: 
 

Mr. Anthony De Freitas  -8 Votes  – 3 Years 
Ms. Esme Raphael  -5 Votes – 1 Year 

Mr. Noel Jones    -3 Votes  - 1 Year 
 

18.3 The returning Officer, Mr. Colin Bartholomew, called for a motion for 
the destruction of the electronic ballots. The motion was moved by Mr. 
Lyndon Byer of Aero Services Credit Union and seconded by Mrs. 
Christina Bahadoor-Hosein of Duncan Village Credit Union and was 

voted on as follows: 
Fifteen (15) for, Zero (0) against and Two (2) Abstentions and the ballots 
were destroyed. 

18.4 At this point, Mr. Colin Bartholomew handed the meeting back to the 

Chairman, Mr. Robert Mayers.  

18.5 Mr. Robert Mayers thanked Mr. Bartholomew and indicated that the 

elections were closed and congratulated those individuals who were 
elected to serve on the Board and Audit Committee for 2022-2023.  

 

19.0 OTHER BUSINESS 

19.1 The Chairman invited members to raise any matters they may have at 

that time. 

19.2 Ms. Esme Raphael from VENTURE Credit Union enquired that should 

the Cabinet Appointed Implementation Committee get approval for 

membership with the DIC, what will be the position of TTCUDIF at that 

point in time.  
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19.3 The Chairman responded indicating that the position of TTCUDIF will 

have to be determined by the membership. According to the Bye-Laws 

only the membership can determine if TTCUDIF will wind up or 

continue to function.   

19.4 Dr. Elias interjected that a requirement of 2/5 of the members who 

aggregate a minimum of 66 2/3 % of the funds that were put into the 

organization over the years would determine the position to wind up. If 

the votes do not meet the requirements, the funds will remain with said 

members and other options of secondary insurance will be explored. A 

special general meeting will be held where members will determine the 

future of the organization.   

19.5 No further questions were asked. 

19.6 The Chairman asked Director Noel Jones to offer a vote of thanks.  

 

20.0 VOTE OF THANKS 

20.1 Director, Noel Jones, expressed his thanks for a successful completion 

of the 23rd Annual General Meeting, firstly to God and then to the 

Manager and Staff for their dedication and commitment, Member Units, 

Members of the Board and Audit Committee. He also thanked Mr. Colin 

Bartholomew and his team and Cipriani College of Labour and Co-

operative studies. He thanked the Commissioner of Co-operative 

Development and Officers, the investment brokers and bankers as well 

as the External Auditors of TTCUDIF, I.A Ali & Co., for their years of 

service to the Fund.  He also thanked the Attorneys at Wheeler & Co., 

and all other stakeholders.  

 

21.0 ADJOURNMENT  

21.1 The meeting was adjourned at 12.01 p.m.  

 

 

Respectfully Submitted  

 

KHRISTENDATH NEEBAR 

Secretary                       
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BOARD OF DIRECTORS REPORT 2022-2023 
 

1. INTRODUCTION 
The Board of Directors is pleased to report on its corporate governance 

and its activities for the period 1st July 2022 to 30th June 2023.   
 

Our theme “Ensuring the Protection and Stability of Credit Unions” 

encapsulates the comfort experienced by our members who understand 

the value of Deposit Insurance. 
 

2. GOVERNANCE STRUCTURE 

Subsequent to the 23rd Annual General Meeting, which was held on April 

01, 2023, the Board held its Inaugural Meeting in keeping with the Bye-

Laws at which the Board of Directors for the period was constituted as 

follows: 
 

Table 1 – Board of Directors 

NAME POSITION 

Robert Mayers President 

Noel Jones Vice President 

Khristendath Neebar  Secretary 

Anthony De Freitas Director 

Brian Matthew Director 

Esme Raphael Director 

Anthony Elias Consultant Director 

Gerard Pinard Consultant Director 
 

         The Board continues to hold its monthly meetings.   

Administrative and Operational support for the Board were provided by the 

following staff:  

Table 2 - Staff 

NAME POSITION 

Lincoln Jitman Consultant Manager 

Sharon Downes Executive Assistant 

Muriel Samaroo Examiner 

Alexander Jagan Assistant Examiner 

Kurt Belgrave  IT Consultant 

Keystone Audit &   
Assurance Services 

Accounting Services 
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The Audit Committee is comprised of:                                

Table 3 – Audit Committee 

NAME POSITION 

Darren Singh Chairman 

Christina Bahadoor-Hosein Secretary 

Keith Matthews Member 

 

3.   BOARD AND AUDIT VACANCIES 2023-2024 

Three vacancies exist for the Board of Directors, while three vacancies 

are to be filled on the Audit Committee. Outgoing Officers for the Board 

of Directors are Mr. Gerard Pinard, Mr. Noel Jones and Ms. Esme 

Raphael. However, Mr. Gerard Pinard and Mr. Noel Jones are statue 

barred from sitting on the board for the current term. Outgoing Audit 

Committee Members are Mr. Darren Singh, Mrs. Christina Bahadoor-

Hosein and Mr. Keith Matthew. The Board sincerely thanks all Outgoing 

Officers for their commitment and service.   
 

4.   TRAINING AND SEMINARS  

One of TTCUDIF’s primary objectives is to continue to increase the 

competencies and skills of the leaders and aspiring leaders of our 

member units. Our training Programmes are priced as affordable as 

possible to allow our members to attend and to benefit from the excellent 

knowledge shared by our respected presenters and to assimilate the 

practical information disseminated through our workshops.  
 

Our training is geared towards all levels of Management, Board of 

Directors, Committee members and aspiring leaders. We urge you to take 

advantage of attending these Programmes as the knowledge and 

information gained would most definitely assist you in enhancing your 

management and governance skills and competencies, in promoting the 

growth and development of your Credit Union and thereby ensuring the 

on-going success of your Organisation. 
 

Our 2022 Governance & Leadership Conference was held at The 

Conference Centre, Passage to Asia Restaurant, during the period 

September 8th & 9th 2022.  The theme for the programme was ‘IS ALL 

ABOUT DE MONEY’. 
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5.      FINANCIAL PERFORMANCE 

For the financial year ended 30th June 2023, we realized a Net Surplus 

of $2,617,509.  The Total Comprehensive Income for the year was 

$871,592.  

 

6.      ACKNOWLEDGMENTS 

• Member Units of the Trinidad and Tobago Credit Union Deposit 
Insurance Fund 

• The Commissioner for Co-operative Development and Officers from the  
     Co- operative Development Division 

• KCL Capital Market Brokers Limited 

• KSBM Asset Management 

• Auditor – Madan Ramnarine and Company Limited 

• Accounting Service Provider – Accounting Solutions Limited (ASL) 

• Attorney – at- Law – Wheeler & Co. 

• Our Bankers and Financial Institutions (First Citizens Bank, Republic 
Bank Limited, JMMB and Unit Trust Corporation)  

• Central Finance Facility Co-operative Society Limited 
 

 

On behalf of the Board of Directors, I wish to express my sincere thanks and 

appreciation to the Manager, Mr. Lincoln Jitman and Staff for the dedication, 

commitment and contribution continuously extended to the Trinidad and 

Tobago Credit Union Deposit Insurance Fund Co-operative Society Limited.  

It has been a pleasure working with the Board of Directors of TTCUDIF over 

the period and I thank them for giving me the opportunity to serve. 

 

 

For and on behalf of the Board of Directors, TTCUDIF, 

 

Khristendath Neebar  (Attorney-at-Law) 

Secretary, 

TTCUDIF. 
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AUDIT COMMITTEE REPORT 
Annual Report for 2022 - 2023 Financial Year 

 

The Audit Committee of TTCUDIF presents the following report for the 24th 

Annual General Meeting. The Committee is charged with providing oversight 

and ensuring the adequacy of the company's financial reporting, accounting, 

compliance, risk and other control systems and practices. This report 

provides an overview of the committee's activities throughout the fiscal year 

based on the review of the organization operations for the period under 

review.  

At the 23rd Annual General Meeting of the Trinidad & Tobago Credit Union 

Deposit Insurance Fund Co-operative Society Limited (TTCUDIF) which was 

held on the 1st April 2023, the following persons were elected to serve for the 

2022-2023 Term: 
 

• Member - Mr. Darren Singh (nominated by CEMCU Credit Union) 

• Member – Mr. Keith Matthews (nominated by Hand Arnold Credit 
Union) 

•  Member - Ms. Christina Bahadoor-Hosein (nominated by Duncan 
Village Credit Union) 

•  Alternate - Ms. Kathleen Gittens (nominated by St. Theresa’s 
(Woodbrook) Credit Union) 

 

At the first meeting held on 14th April 2023 the following officers were elected: 
 
 

• Chairman – Mr. Darren Singh   
• Secretary – Ms.  Christina Bahadoor-Hosein 
• Committee Member – Mr. Keith Matthews 

 

OPERATIONS OF THE AUDIT COMMITTEE 

The Audit Committee conducted in-person reviews and collaborated with the 

newly appointed Accountant from I. Ali and Associates, addressing the 

financials. This encompassed: 

Providing reasonable assurance that reporting, accounting, compliance, risk, 

and other control systems and practices are operating effectively and in 

compliance with TTCUDIF’s policies. 

Regularly reporting committee activities and findings to the Board of 

Directors. 
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MANAGEMENT LETTER 
 

The Audit committee reviewed the management letter, communicated with 
Management on the recommendations made and verified that the corrective 
actions were implemented. 
 

FINANCIAL STATEMENTS 
 

• The Audit committee thoroughly reviewed the financial reports 
prepared, including the balance sheet, income statement, cash flow 
statement, and accompanying notes. These reports were examined to 
ensure they accurately represent the organization’s financial position, 

performance, and cash flows. The monthly Management Accounts were 
reviewed and signed off by the Chairman.  

• The Fund’s financials continue to express growth with the following 

highlights: 

• (Audited - June 2022 vs June 2023) 

o Increase in Total Assets of .65% 

o Increase in Share/Deposit Insurance Fund of 3.95% 

o Increase in Total Income of 8.27% 

o Increase in Members’ Contributions (Income) of 3.32% 

o Increase in Net Surplus of 32.63% (before unrealized gains) 

• TTCUDIF realized a Net Surplus of $1.97M to June 2022, compared to 

$2.61M to June 2023. 
 

BANK/CASH RECONCILIATION 
 

The Audit Committee during the year under review conducted random cash 
counts. Any discrepancies identified, were clarified and corrections made to 
the satisfaction of the Audit Committee. 

The Bank Reconciliation Statements prepared by the Accountants were 

reviewed by the Audit Committee. All queries were addressed by the 

Accountant. The Audit Committee recommended an addition to the process 

and these have been implemented.  The Audit Committee is pleased that the 

Bank Reconciliations Statements were up to date.  
 

COMPLIANCE POLICY 
 

The FIU Compliance program was updated by Consultant Keshma Maharaj, 

reviewed by the Audit Committee and signed off by the Chairman of the Audit 
Committee.  Quarterly checks were conducted to ensure the compliance 
program is being adhered to and updates are being completed in a timely 

manner.  
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ACCOUNTING POLICY 
 

The accounting policy was reviewed, and it is recommended that a process 
walkthrough of the policy and procedure be conducted with the Accountant 
to ensure the policy complies with the actual process. 
 

INVESTMENT POLICY 
 

The Audit Committee reviewed the investment portfolio monthly and ensured 
that they were properly accounted together with the interest payments, no 

major issues were found. A recommendation to update the policy was made 
and a committee formed to review same. 
 

MORTGAGE LOANS 
 

There has been an effort to write off mortgage loans that have not had 
transactions over the past years.  All these mortgage loans have been written 
off against the provision to the amount $524,671.00. 
 

MEMBERSHIP STATUS 
 

The Audit committee identified several delinquent Member Credit Unions.  
Notices were sent out to these credit unions and the Board is taking steps to 

recover the outstanding funds. 
  

CONCLUSION 
 

The Audit Committee remains steadfast in ensuring financial integrity, 
compliance, and transparency. We express gratitude for the collaborative 
efforts with the Board of Directors and the management team in addressing 
financial matters. As we approach 2024, we encourage member credit unions 

to continue fostering synergy with TTCUDIF, recognizing that where there is 
synergy, there is positive growth. 

 

    

    

Mr. Darren Singh        Ms. Christina Bahadoor Hosein        Mr. Keith Matthews 

       Chairman        Secretary         Member 
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RESOLUTION: 

 

Appointment of Auditor 

 

 

BE IT RESOLVED that the firm of Madan Ramnarine & Company Limited be 

appointed Auditor for the financial period July 01, 2023 to June 30, 2024. 
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Trinidad and Tobago Credit Union Deposit Insurance Fund Co-operative Society Limited 

OPERATIONAL BUDGET 2023/2024 
 

  2022/2023 2022/2023    2023/2024 

   Budget Actual Variance 
Proposed 
Budget 

REVENUE         

          

Interest on Investments         

     Investments 2,000,000  2,283,104  283,104  2,000,000  

  2,000,000  2,283,104  283,104  2,000,000  

          

Other Operating Income:         

    Dividend & Other Income 1,500,000  1,059,572  (440,428) 1,000,000  

    Members Contibutions  900,000  967,405  67,405  900,000  

  2,400,000  2,026,977  (373,023) 1,900,000  

          

TOTAL INCOME 4,400,000  4,310,081  (89,919) 3,900,000  

          

EXPENSES          

Governance Expenses         

   Annual General Meeting 25,000  8,563 16,437  25,000  

   Board & Committee Meeting Expenses 25,000  14,434 10,566  25,000  

   Board & Committee Stipends 271,000  277,240 (6,240) 271,000  

   Sem./Conf. & Official  Visits  150,000  0 150,000  150,000  

   Strategic Retreat/ Special Meetings 25,000  0 25,000  25,000  

   Travelling and Subsistence 10,000  0 10,000  10,000  

  506,000  300,237  205,763  506,000  

          

Administrative Expenses         

   Bank Charges, Comm. & Transfer Fees 9,000  7,758  1,242  9,000  

   Depreciation 275,000  276,350  (1,350) 277,000  

   Insurance 15,000  1,783  13,217  15,000  

   Office Expenses 55,000  33,274  21,726  50,000  

   Lease Interest 45,000  20,153  24,847  25,000  

   Electricity 15,000  9,600  5,400  20,000  

   Stationery 20,000  13,061  6,939  20,000  

   Telephones, Fax & Internet 23,000  22,438  562  23,000  

  457,000  384,417  72,583  439,000  
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  2022/2023 2022/2023    2023/2024 

   Budget Actual Variance 
Proposed 
Budget 

Personnel Costs         

   NIS Employers' Contribution 41,000  30,616  10,384  41,000  

   Pension Benefits 22,000  6,327  15,673  22,000  

   Other Staff Costs  30,000  38,535  (8,535) 30,000  

   Salaries 511,000  351,559  159,441  511,000  

   CU Onsite Visit  30,000  0  30,000  30,000  

   Staff Development 25,000  0  25,000  25,000  

  659,000  427,037  231,963  659,000  

Education & Training (Membership) 35,000  0  35,000  35,000  

Professional Fees         

   Audit Fees 55,000    55,000  55,000  

   Legal & Prof. Fees 262,000  188,286  73,714  262,000  

   Management Consultancy 290,000  280,800  9,200  290,000  

  607,000  469,086  137,914  607,000  

Marketing and Promotional Expenses         

   Advertising & Promotional 15,000  1,114  13,886  15,000  

   Donation  25,000  0  25,000  25,000  

  40,000  1,114  38,886  40,000  

Expected credit loss on investment 

securities  250,000  83,179  166,821  250,000  

Write off bad debts  0  27,502  (27,502) 25,000  

TOTAL EXPENSES 2,554,000  1,692,572  861,428  2,561,000  

Operating Net Surplus 1,846,000  2,617,509  771,509  1,339,000  

Other Comprehensive income:         

Unrealized loss on investments 
securities at FVTOCI (500,000) (1,285,584) (785,584) (500,000) 

Realized (loss) gain on disposal of 
investment at FVTOCI 0 (460,333) (460,333) 0 

          

Other Comprehensive (deficit)/surplus 
Income for the yr (500,000) (1,745,917) (1,245,917) (500,000) 

TOTAL COMPREHENSIVE INCOME 
FOR THE YEAR 1,346,000  871,592  (474,408) 839,000  
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