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We will be the financial 
institution of choice in our 
communities.   

We are committed to enhancing 
the quality of life of our members 
by providing opportunities for 
financial prosperity through 
innovative solutions, trusted 
financial information and 
excellent service.

VISION

MISSION
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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 to eternal life.

PRAYER OF
ST. FRANCIS OF ASSISI
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ANNUAL GENERAL MEETING

MEMBERSHIP APPRECIATION DAY



2 0 2 2  A N N U A L  R E P O R T

STRONGER TOGETHER

9

EDUCATION GRANTS & SCHOLARSHIPS
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MEMBER PROFILE

Michael Sangster is the owner and operator of Auto Couriers 
a freighting service company. Originally from the birthplace of 
Reggae music, Jamaica, he relocated to Barbados in 2012.  Prior to 
his move to Barbados, he worked in aviation for almost a decade. 
He noted that his time spent in the aviation industry afforded 
him the opportunity to “see the world” reflecting that one of his 
more memorable trips was to Japan.  When the airline he worked 
with changed hands and his position was made redundant 
he employed his perseverance and entrepreneurial spirit and 
started his own business. This business “created time for people” 
by offering an efficient and secure courier bill payment service 
for busy individuals. Michael also added a valet and maintenance 
service for vehicle owners which afforded them the convenience 
of having general maintenance and valet services arranged for 
them. 

His move to Barbados in 2012 was planned, as he was relocating to 
be with his Barbadian wife. Michael recalls that initially the move 
was challenging, as he had no friends or family in Barbados. He 
hastened to add however that his wife’s family and friends soon 
became his family and friends and gradually he began developing 
new friendships. After settling in Barbados, Michael realized that 
the courier bill payment business would not be as successful in 
his new home as it would have been in Jamaica. So, he shifted 
his focus to offering valet and vehicle maintenance services. He 
admitted that building a client base for this business was tough, 
as he was in a new country where he was virtually unknown, but 
he endured. He reminisced that one of the first people to take a 

chance on him was a lady named Carolyn Franklyn who enlisted 
his valet service.

Always looking to expand and uncover new opportunities Michael 
got into his current freighting business almost accidentally. He 
explained that he had seen a small dump truck for sale in an 
area that he passed regularly. After making an enquiry about 
this vehicle he quickly acquired it through a lease arrangement, 
and this gave birth to Auto Couriers freighting services. Michael 
continued to build the business with leased vehicles until 2018 
when he purchased his first truck; today, he has expanded the 
Auto Couriers fleet to three trucks with assistance from Lifetime. 

Mr. Sangster stated that since joining in 2014 Lifetime has been 
his financial institution of choice. When asked about what he 
likes about Lifetime, he noted without hesitation the “general 
treatment”. He described his interactions with the Lifetime Team, 
across all branches, as being warm and welcoming. He explained 
that based on his personal experience with the Credit Union, 
the Lifetime Team always “looked to see how they can help” and 
provided sound guidance.

In his free time, which is usually only on weekends, Michael 
enjoys relaxing and spending time with his wife and daughter, 
slamming dominoes with friends and tinkering with his vehicles. 

Michael Sangster is one of the many small business owners that 
are a part of the Lifetime Credit Union family. He can be contacted 
about his commercial and private freighting services at 825-8023 
or autocouriers@gmail.com.     

“This business “created time for 
people” by offering an efficient 
and secure courier bill payment 
service for busy individuals”

M I CHAEL SAN GSTER
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REPORT OF THE BOARD OF DIRECTORS
On behalf of the Board of Directors, I take great pleasure in reporting that the year ended March 31, 2022, was a very successful 
one for our Credit Union. Your Board and Management worked assiduously to structure the organization for growth despite a very 
unpredictable and yet competitive operating environment. Our efforts were rewarded with achievements and significant profits.   

FI NAN CIAL PER FO R MAN CE

Total assets grew by $1.3 million, driven by profits and growth of members’ savings by $0.6 million. Net loans grew by $2.7 million, 
comparing very favourably to a contraction of $2.8 million the previous year, and Comprehensive Income amounted to a pleasing 
$667,000, compared to $320,000 for the previous year. Amidst some disappointments during the first half of the year, the results 
achieved justified our consistent focus on growing revenues, managing the interest rate spread, delinquency management, and 
curbing expenses. I am further pleased to report that our decision to purchase an investment property has been justified by its 
very significant contribution to earnings for the year. The returns on this investment, along with unrealized investment gains are 
major components of profits earned.

As market interest rates remained low and have been almost non-existent for savings at some competing institutions, our Credit 
Union continued its commitment to maintaining decent rates on members savings. This was despite our maturing investments 
falling to lower market rates. Concurrently and in keeping with the trend, it was necessary and reasonable to reduce some lend-
ing rates for competitiveness and to negotiate new business. We were relieved with the partial restoration of yield on the Credit 
Union’s legacy investments in Government Securities, which increased from 1% to 2.5% during the third quarter. These factors, 
combined with sluggish loan growth at the start of the year, resulted in Net interest income reducing by $21,596 from the prior 
year. 

The expected credit loss (ECL) and bad debt expenses occupied much of our attention during the year. As explained in previous 
reports, the ECL includes estimates of current and future losses on all loans, whether impaired or in good standing. Such esti-
mates are based on historical experiences, consideration of various outcomes in the macroeconomic environment, and how such 
outcomes might affect the ECL. An ECL method is mandated by the International Financial Reporting Standard (IFRS) 9, which our 
Credit Union adopted with effect from our 2019 Audited Financial Statements. It is therefore a relatively new concept to us, and 
we have been at pains to analyse the varying results generated by a model developed for the local credit union movement, and 
which we have used since first adopting the Standard. Its results this year suggested a reversal of losses. It is your Board’s aim to 
rely on estimates that we believe are conservative, are justified by the circumstances of the loan portfolio and are consistent with 
movements in loan risks and delinquency. We therefore accepted a reversal of losses for this year only after verification tests and 
the use of other models also suggested a similar result. We adopted a new model this year, which also conforms with IFRS 9, and 
which we believe best represents the operating circumstances of the Credit Union, though it is among the most conservative, that 
is, least favourable to the financial results. 

LOANS AN D CO LLECTI O NS

Considering that the financial year began with a lesser shock from the COVID-19 pandemic than the previous year, your Board and 
Management again tweaked the lending policies with the aim of balancing the need to assist members with the perceived risk 
of lending in an environment that was still very unpredictable. Our decisions are guided with our members’ perspective and the 
stability of the Credit Union in mind. We think that in addition to granting loans for items that improve the general quality of life, it 
is progressive that policy changes included opportunities for members to create wealth via renewable energy initiatives. As expe-
rienced in the previous year, our efforts were met with the disappointment of a further contraction of loans and earnings during 
the earlier part of the year. Nonetheless, our objective was to grow the portfolio with quality loans, and we remained confident 
that our genuine member care and focus on reasonable lending risks would result in the turnaround that was achieved as the year 
progressed. The portfolio consists of a higher proportion of collateralized loans than it did the previous year, though our efforts 
were helped with the launch of special seasonal loans. 
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REPORT OF THE BOARD OF DIRECTORS cont’d
The year also began with spiralling delinquency and the Board was consistently focused on this area. Our staff remained com-
mitted to arduous outreach to members, follow-up and working with them to restructure loans on a case-by-case basis. As some 
members were reemployed or household incomes were restored, loan agreements were adjusted or renegotiated to the circum-
stances. Also, as may be expected in the operating environment, we have had to write off some loans. There have been instances 
of members being elusive or uncooperative in servicing their debts to the Credit Union. In such cases, we transferred these loans 
for collection, and we have been achieving results.  With these efforts, delinquency was successfully lessened to the year-end level. 
The Board and Management have consistently demonstrated commitment to assisting members who experience genuine difficulty 
but still demonstrate intent to service their debts. Nonetheless, as repeated in each report of this kind, we will be relentless in our 
efforts to fully collect on all loans. 

G EN ERAL O PERATI O NS

We believe that as we strategize for Lifetime’s growth, it is necessary to put the resources in place to achieve it. In this regard, 
during the year we supplemented the Management structure by adding an Operations Manager, and we used a professional 
services firm to guide an extensive search and selection process for a new information technology (IT) system that will enable us 
to meet members’ needs in modern times. While we had hoped that a new IT system and related services would have come to 
fruition in the year under review, this was not achievable as management worked through the painstaking process to arrive at the 
most feasible decision. We have finally reached an agreement to implement that new system in the coming months.

As expected, the number of transactions surged over the prior year’s volume. This included both in-person transactions, as well 
as the payments via Sure-Pay and direct transfers for withdrawals, deposits, and loan payments. Since our dedicated staff is not 
isolated from the effects of the pandemic, we endured some staff shortages for brief periods during the year. These resulted in 
unavoidable temporary closures or adjusted opening hours for the branches at Kensington Mall and Sargeant Village. Nonetheless, 
I am pleased to report that your Credit Union still functions via remote working and adheres to the safety protocols for its staff and 
all visitors. 

In keeping with our traditions, we issued the Anthony G. Inniss and M. Ann Hewitt education grants, the Noel M. Nurse scholarship, 
and the annual Eleven-Plus celebratory gift certificates for students associated with this institution. These were facilitated without 
the customary in-person or group celebrations. The Credit Union also hosted a member appreciation day on December 3rd, 2021 
and opened the Sargeant Village and Kensington Mall branch offices on the Saturdays in December to support the seasonal up-
surge in activity.

Net membership increased by 228 persons during the year, compared to the increase of 107 the previous year. Our membership 
stood at 6,169 persons at year-end. We are the fourth largest local credit union by member count.

CO R PO RATE G OVER NAN CE

Your Board maintains its commitment to the highest standards of governance and was active and informed about the Credit 
Union’s business and developments that could affect it. We convened eighteen (18) Board meetings, two (2) meetings of the Fi-
nance Committee, eight (8) meetings of the Property Management Committee and two (2) joint meetings of the Board and Com-
mittees. All of these were conducted online.

Your Board and Management maintains a strict policy of monitoring and controlling operating expenses. Salaries were frozen for 
a second successive year, except in cases of additional responsibilities. These measures were necessary to achieve and maintain 
profitability, which though constantly achieved, trailed the prior year result for much of the year under review.

Active representation remains in place at the level of the Barbados Co-operative and Credit Union League Ltd., as well as with 
Co-operators General Insurance Co. Ltd., of which we are shareholders. 
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REPORT OF THE BOARD OF DIRECTORS cont’d
Your Board and Management maintained the constant declaration and attitude of zero tolerance for misconduct of any kind in our 
business, as well as the commitment to continuous learning, integrity, diligence, and transparency. The Board, Elected Officers, 
Management and Staff engaged at a minimum in annual training as required for AML/CFT compliance, whilst various operational 
and diverse business training of Management and Staff was supported and reported to the Board. All training was again facilitated 
online. 

During the year, Elected Officers continued to receive a stipend as resolved at the Annual General Meeting of July 15th, 2019, 
based upon the profitability of the Credit Union. The stipend was paid in respect of each quarter as the Credit Union recorded a net 
income for each quarter of the year. 

O UTLO O K FO R 2022-2023

Management has worked to create avenues and strategic partnerships for loan growth and to diversify investments to increase 
yields. The Credit Union remains very liquid and therefore poised to capitalize on the initiatives. These plans, along with the current 
investment and loan base, form a strong foundation for sustained revenue growth. We are further encouraged about the return to 
growth for several economic sectors, stabilization of jobs over the past few months and predictions of double-digit growth for the 
local economy. But we are equally aware that the outcome of our work can be affected by many other external factors. Negative 
signs include the effects of inflation brought on by the war in Ukraine, and lingering threats of new strains of the viral pandemic. 
These threaten members’ confidence in accepting new loans, as well as the operating costs of the Credit Union and its level of loan 
defaults.

The idea of working with the credit union movement to facilitate card and electronic payment systems remains high on our agenda, 
though progress has been slow. This project, along with planned technological improvements will also increase operating costs.

All things being considered, we anticipate another successful year for the Credit Union and your Board pledges its consistent dili-
gence in the governance of our institution.

A PPR ECIATI O N

On behalf of the Board of Directors, I extend sincere appreciation to our Committees, Management, and employees for their 
service and to our members for maintaining their patronage in what was a very challenging year for all of us. My appreciation is 
more meaningful on this occasion as regrettably I will not be seeking re-election to your board due to the heavy burden of other 
commitments.

I am sure the maturity of the remaining board members and the experience, knowledge, and skills of our management team will 
see the Lifetime Co-operative Credit Union continuing to grow from strength to strength. I thank each of you for the privilege to 
have served you.

Anthony H. Branker
President, Board of Directors
May 3, 2022
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OVERVI EW

I am delighted to report on another profitable year for our Credit Union, as we ended the year with a strong financial performance 
despite earning less income overall than we did in the previous financial year. I laud the Board, Management and Staff for the 
efforts expended to ensure the growth and financial results achieved.

FI NAN CIAL PER FO R MAN CE

Total assets grew by $1.3 million, or 2% over the previous year. This was driven by the Net Comprehensive Income of $667,000 
and members’ savings, which increased by $600,000. By year end, net loan growth was $2.7 million, or 6%, compared to negative 
growth of $2.9 million, or -7% in the previous year. The year was one of mixed fortunes for loans as we experienced further 
shrinkage of the portfolio in the earlier part of the year, followed by the recovery and growth in the last half of the year. This 
experience explains the reduction of loan interest earnings by $150,000 despite the net growth of loans.

Net earnings from interest-bearing investments increased by $39,000 over the previous year. The primary reasons for this were 
the increase in yield on Barbados Economic Recovery and Transformation (BERT) Bonds and additional interest from the purchase 
of $0.6 million of BOSS Bonds during the year. These increased our earnings on Government of Barbados securities by $63,000. 
Other investment interest fell by $24,000 due to our diversion of cash to increase earnings as maturing deposits fell to lower yields.

As with the experience of loans, total members’ savings also contracted during the year but turned to growth by year end. Interest 
rates on members’ savings were maintained at final rates agreed two years ago. Therefore, the reduction of interest expense 
reflects the experience of fluctuating levels of savings, along with the effect of maturing term deposits renewed at the most current 
rates. The net result is that interest expense lessened by $89,000 and Net Interest Income decreased by $22,000.

Other income was boosted by net rental income of $367,000 for the first full year of operations. This compared with $108,000 for 
the part of the previous financial year. Investment gains amounted to $119,000, comparing with $225,000 last year, which included 
a revaluation surplus of $64,000 for the investment property. Financial Reporting Standards require revaluation of investment 
properties, reporting of investment properties in financial statements at market value, and changes in market value reflected in 
Net Comprehensive Income. The last independent valuation was done in June 2021, and as there were no major changes to the 
property and no physical impairments, we believe there is no change in value over the nine-month period to the financial year-end. 

Excluding the effects of adjusted credit losses, operating expenses for the core Credit Union business increased by $177,000. The 
main reasons for this increase were a full year of security costs, rents and energy costs to a lesser extent, as these were avoided 
during the country’s periods of lock-down in the prior year. Part-way into the last financial year, significant changes were introduced 
by the secure data center that houses the Credit Union’s data. Therefore, the increase in professional fees also reflects a full year 
of higher fees for data hosting and related professional services. 

Our expected credit loss ECL model and our doubtful loans outlook suggests a writeback of losses. We have a higher mix of 
collateralized loans in the portfolio than previously, and we are confident that the change also reflects the trajectory of ongoing 
careful management of the portfolio. We have ensured highly conservative estimations of current and future losses. 

All circumstances considered, the Net Comprehensive Income of $678,669 is a commendable achievement for the year under 
review. 

FINANCIAL REVIEW
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O UTLO O K FO R 2022-2023

To achieve another successful year, the Credit Union will again aim to grow its revenue base of good loans and investments while 
controlling its operating costs. The 2022-2023 year should be the second successive one over which we earn a full year of rental 
income, we are hopeful that it will be a complete year of higher yields from our Government of Barbados investments, and we will 
continue to optimize investment returns. Amidst prospects for loan growth, we have welcomed the recent growth of the economy 
and look forward to expectations of further economic growth. Signs are already present however that our efforts will be challenged 
by circumstances beyond our control. A higher than usual level of inflation is predicted for a second successive year, that prediction 
from last year proved credible for the year under review, and this is likely to intensify with increasing energy prices and knock-on 
effects of the war in Ukraine. These circumstances may dampen the demand for loans as potential borrowers should be more 
cautious about borrowing. Escalating inflation may also make it more taxing for members to meet loan commitments. Delinquency 
and loan loss controls will therefore remain among our primary areas of focus. 

Operating expenses will increase with improvements in information technology, staffing and infrastructure. Nonetheless, we expect 
a reasonable performance this year.

Ronnie Mascoll
Treasurer, Board of Directors
May 7, 2022

FINANCIAL REVIEW cont’d
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PEARLS RATIO ANALYSIS

Period to Period to
31-Mar-22 31-Mar-21 Benchmark

Protection
Equity (less shares) : Total assets 6.4% 5.5% >10%
Equity (including qualifying shares) : Total assets 6.9% 6.0%
Earnings
Return on average assets 1.8% 1.5% > 1%
Operating expense : Gross income 70.2% 80.0% < 50%

Asset Quality
Delinquent loans : Total loans 7.9% 7.6% < 5%

Rate of Growth
Savings growth 1.0% 2.4% 10% - 20%
Loan growth 6.9% -5.5% 8% - 15%

Liquidity
Loans : Total assets 63.7% 60.7% 70% - 85%

Structure
Non-earning assets : Total assets 1.8% 6.8% < 5%

Other Relevant Ratios:
Return on members’ savings 2.0% 1.6% None
Asset growth 2.0% 3.0% None
Ave. yield on cash investments 3.2% 3.4% None
Ave. yield on loans 6.6% 7.0% None
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INCOME & 
EXPENSES

FIVE YEAR
GROWTH SUMMARY
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SOURCE OF
INCOME 2022
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ASSET DISTRIBUTION 2022

Net Loans Investments Investment Property Other Assets
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FIVE YEAR FINANCIAL SUMMARY

BALANCE SHEET - ($000s)

2022 2021 2020 2019 2018

Assets

Loans to Members 40,934 38,281 41,162 38,134 38,960

Investments & deposits 21,092 19,246 19,836 20,328 20,032

Investment Property 4,430 4,430

Other Assets 2,408 5,585 4,559 3,533 2,257

68,864 67,542 65,557 61,994 61,249

Liabilities & Capital Reserves

Liabilities 64,451 63,808 62,145 58,181 56,639

Reserves 4,266 4,264 4,464 4,278 4,259

Undivided Earnings 148 -531 -1,052 -465 351

68,864 67,542 65,557 61,994 61,249

INCOME STATEMENT

Income

Interest - Loans 2,784 2,934 3,183 2,881 2,883

Income - Investments 633 734 637 668 845

Net Contribution-Investment Property 369 108

Other Income -0 0 0 0 3

3,786 3,776 3,820 3,550 3,731

Expenditure

Administrative & general 2,395 2,636 3,162 2,727 2,265

Interest expense on deposits 526 615 794 988 1,024

Interest/dividend expense on Shares 52 52 72 91 185

Depreciation 134 152 195 158 126

Assets Tax 0 0  -  -  - 

3,107 3,456 4,223 3,965 3,600

Net Income for year 679 320 -403 -415 131
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REPORT OF THE CREDIT COMMITTEE

Meetings Attended

The Credit Committee met for virtual weekly meetings of which 52 were regular and 14 were Extra-Ordinary. The Committee participated 
in 3 Joint Meetings with the Board of Directors, Supervisory Committee and the Management. 

All the members of the Committee attended virtual training on Credit Risk Policy and Loans Procedures.

Loan Applications

A total of 520 loan applications, inclusive of 61 restructures, were presented for deliberation of which 448 were approved.  Unfortunately, 
72 of those applications were declined. Reasons varied from high debt-servicing ratios and inadequate security. Also, investigations 
via the Credit Bureau by the loans officers revealed a history of non-service of loans or hire purchase contracts with other institutions.  
Furthermore, inadequate information was submitted by some applicants. 

The table below summarizes the cumulative loans approved for the period April 2021- March 2022 compared to April 2020 - March 
2021.

Category 
No of loans 
2021/2022

Approval Values 
April 2021 to
March 2022

No of loans 
2020/2021

Approval Values
 April 2020 to

March 2021

Business 1 $                     8,400.00 1  $                       16,830.00 

Debt Consolidation 14  $                 185,132.38 9 $                       81,947.60 

Real Estate Purchase 12  $             2,429,700.00 5   $                  1,300,547.83

Real Estate Repair 30  $                 327,430.06 19  $                     189,599.12 

Vacation & Travel 2  $                     9,264.26 0 $                                      -   

Vehicle Purchase 41  $             2,037,009.37 14  $                     642,738.18 

Vehicle Repairs 8  $                   59,990.00 3  $                       17,020.00 

Other (B.T.S/Christmas/Educa-
tion/LOC/Education & Medical/
Funeral) 340  $             2,728,869.74 278  $                 1,957,947.07 

Totals 448  $             7,785,795.81 329  $                 4,206,629.80 

     

Total Number of loans declined 72  120  

Value of loans declined
               

$528,324.38  
                  

$877,909.32  

Loans Disbursement

There was a vast increase in the amount of loan funds disbursed for the period under review. However, the declined loans were lower 
in the dollar value as compared to the prior year.
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REPORT OF THE CREDIT COMMITTEE cont’d
Vehicle Purchase, Real Estate Purchase, Real Estate Repair and Debt Consolidation loans increased significantly despite the redundancies 
caused by the COVID-19 Pandemic.  Additionally, all other loans under “Other” Category increased by a substantial amount. 

This is shown in the chart below. 
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Appreciative Sentiments

The Committee expresses thanks to all the members of staff particularly the Loans Officers and Member Services Manager who worked 
after 4:30 p.m. to accommodate regular meetings every week and on occasions when Extra-Ordinary Committee meetings were 
necessary. 

We would also like to thank the Board of Directors, Supervisory Committee the Management and the members for having confidence 
in us, as we aim to safeguard and assist the members in the future growth of the Credit Union. 

Sonia Nurse 
Chairperson

Deborah Grainger 
Secretary

Stephny Ruck
Officer

Melvin Worrell
Officer

Wayne Springer
Officer
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REPORT OF THE SUPERVISORY COMMITTEE

The Supervisory Committee of the Lifetime Co-Operative Credit Union Limited is pleased to present its report for the 32nd 
Annual General Meeting.

The Co-operative Society Act (CSA) and Regulations have vested significant powers and responsibilities in the Supervisory 
Committee.  Section 212 requires the Supervisory Committee to examine the books of the credit union concerning the cash 
instruments; properties and securities of the Credit Union; confirm the deposits of the members and perform other duties 
as are prescribed by this Act, the Regulations, and By-laws 73 of the Lifetime Co-operative Credit Union Limited.

Section 216 establishes the operational standards for the Committee, and we met according to our mandate.

The Committee Members for the period under review comprised of:

Mary Inniss – Chairperson
Mark Harding – Secretary
Jacqueline Best – Member

The committee held eleven (11) meetings as outlined below: 

April 1st, 2021 to March 31st, 2022.

MEMBER TITLE PRESENT ABSENT WITH APOLOGIES

Mary Inniss Chairperson 11 0

Mark Harding Secretary 11 0

Jacqueline Best  Member 10 1

In addition, one or more of our members attended 
thirteen (13) Extraordinary Credit Committee 
Meetings.

Our Review Consisted Mainly of:

Independent Audit
The Committee enlisted the services of an Independent 
Auditor to conduct audits mainly in the areas of:

•	 Financials
•	 Board of Director’s Minutes
•	 Delinquency Reports
•	 Payables
•	 Health and Safety Policies
•	 Bank Reconciliation
•	 Cash Accounts
•	 Loan applications and signed off our approval
•	 Monthly returns to The Financial Service
       Authority and signed off our approval

No major discrepancies were found in these areas.

•	 Bank Reconciliations
•	 Loan and Mortgage Securities including inter-

nal controls
•	 Tellers’ audits of all locations
•	 Investments
•	 Test for the authenticity on the functioning 

of the computer system as it relates to users’ 
rights.

No major discrepancies were found in these areas, 
and where there have been issues there are being ad-
dressed by Management in a systematic manner. 
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REPORT OF THE SUPERVISORY COMMITTEE cont’d

COMPLAINTS

We are happy to report that no complaints were received.

DELINQUENCY 

While we have seen great effort being made to control the delinquency levels, as reflected in the report, the cry, however, 
still exists for the containment of the delinquency portfolio. 

We cannot overlook the challenges which have plagued us externally in assisting with the rise of our delinquent portfolio; 
items such as decreases in members’ earnings through reduced salary or loss of salary, divorce, sickness, death, reduction 
in extra income and savings though Government debt restructuring, and tropical storm Elsa have all affected members’ 
ability to honour their commitments over the last year.
 
In an effort to truly contain the delinquency the Committee has recommended the establishment of a Delinquency Committee.

Opinion 

From the financial statements which the Committee examined over the period along with the examination of the Board 
Correspondences and Board Minutes, we venture to report that it is the mind of the committee that the Directorship and 
Management are prudent in their decision making.

General

The Supervisory Committee expresses thanks to the Board of Directors, Credit Committee, Management, and Staff for their 
co-operation over the period under review.

Chairperson
Mary Inniss

Secretary
Mark Harding

Member
Jacqueline Best
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