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“To remain the premier Credit Union Co-operative  
Society in Trinidad and Tobago” 

 
 
 
 
 
 

CEMCU’S MISSION 
 

“To empower our members to attain financial 
Independence and security consistent with being a 

 good co-operative citizen”  
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AGENDA
1. National Anthem of the Republic of Trinidad and Tobago

2. Invocation – Credit Union Prayer

3. Call to Order
[a] Notice Convening the Meeting
[b] Adoption of Standing Orders

4. President’s Address

      5.       Minutes  
[a] Motion that Minutes, Statement of Accounts and Other Reports be taken 

as read.
[b] Confirmation of Minutes of the 67th Annual General Meeting and matters 

arising

       6.  Reports      
[a] Board of Directors Report
[b] Credit Committee Report
[c] Supervisory Committee Report
[d] Education Committee Report

        7. Auditor’s Report and Financial Statements 2022
[a] Auditor’s Report
[b] Financial Statements

        8. Budget 2021

       9. Resolutions
[a] Appointment of Auditor
[b] Dividend

        10. Election of Officers 
[a] Nominations Committee Report
[b] Elections : 

Supervisory Committee
Credit Committee
Board of Directors

         11.  Other Business
[a] Transaction of Other Business, properly brought before the meeting

         12. Closure
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STANDING ORDERS

1. (a)   A member must stand when addressing the Chair.

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

2. A member shall address the meeting when called upon by the Chairman to do 
so, after which he shall immediately take his seat.

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

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

(a) As a mover of the motion, who has the right to reply.
(b) He/She rises to object or to explain (with the permission of the Chair).

5. No speeches shall be made after the “question” has been put and carried or 

negated.

6. The mover of a “procedural motion” (adjournment, lay on the table motion to 
postpone) shall have no right to reply.

7. A member rising on a “Point of order” shall state the point clearly and concisely. 
(A point of order must have relevance to the Standing Order).

8. a)    A member shall not “call” another member “to order” but may draw the 
attention of
     the Chair to a “breach of order”.                

b) On no account can a member call the Chair “to order”.

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

10. When a motion is withdrawn, any amendment to it fails.

11. The Chairman shall have the right to a casting vote.

12. If there is an equality of voting on an amendment, and if the Chairman does not 
exercise his casting vote, the amendment is lost.

13. Provisions should be made for protection by the Chairman from vilification –
(personal abuse).

14. No member shall impute improper motives against another.
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Guide to Your Responsibility at the Annual General Meeting 
 
 
YOU ARE ONE OF THE OWNERS  
It is this way by law. You and your fellow members own the Credit Union and you 
control it too. 
 
YOUR QUESTIONS ARE IMPORTANT  
As a member-owner, you have the right to know about the Credit Union. Your 
questions are important and are always welcome. 
 
YOUR VOTE IS IMPORTANT  
Your vote helps to select the officers who must also be members of your Credit 
Union.  
They fit the policies within the limits of the law, and provide important leadership.   
Certain major actions of the Credit Union must be approved by a vote of the 
general membership. 
 
YOUR SUGGESTIONS ARE IMPORTANT   
The Credit Union exists for one purpose only – Service to its Members.  
Your suggestions on how the service can be improved are important and will 
always be given full consideration. 
 
YOUR ASSISTANCE IS VALUED  
If you are asked to serve as an officer or as a committee member, accept if 
possible.  
A Credit Union is really about – PEOPLE HELPING PEOPLE – we depend on the 
volunteers who agree to assist us. 
 



 

CEMCU Annual General Meeting – 29th April 2022 
 

 
MINUTES OF THE 67TH ANNUAL GENERAL MEETING OF CEMCU CREDIT UNION COOPERATIVE SOCIETY 
LIMITED, HELD AS A HYBRID MEETING CASTED FROM THE HARRY GARIBSINGH AUDITORIUM, CEMCU 
BUILDING 94 SOUTHERN MAIN ROAD, PLAISANCE PARK, POINTE-A-PIERRE, ON FRIDAY 29TH APRIL 
2022, AT 4:30 P.M. 
  
At the start of the meeting a total of twenty-seven (27) members were present. 
     
1.0 NATIONAL ANTHEM OF TRINIDAD AND TOBAGO 
 Members stood for the singing of the National Anthem. 
 
2.0 INVOCATION 

The Credit Union prayer was recited, and a minute of silence was observed for the 
departed members of CEMCU.  

 
3.0 CALL TO ORDER  

The President, Mrs. Cheryl Gransaull, called the meeting to order at 4:34 p.m. A quorum 
was present in accordance with Bye Law No. 21, Quorum of Meetings.  
 

4.0 NOTICE OF MEETING 
The Notice convening the meeting was read by the Secretary, Ms. Charlene Sogren.  
 

5.0 ADOPTION OF STANDING ORDERS 
Mrs. Gransaull moved that the 2021 Annual Report be taken as read. The motion was 
seconded by Mr. Franklyn Alves, and all were in favour.  
 
Mrs. Gransaull moved that the standing order on page three (3) of the 2021 Annual Report 
be adopted. Mr. Chandrasain Ramsingh seconded the motion and all were in favour. 
 

6.0 PRESIDENT’S ADDRESS 
The President, Mrs. Gransaull, presented the President’s Address. Mrs. Gransaull expressed 
pride at the long-awaited achievement and welcomed all to the new CEMCU building.  
 
In response to the strict restrictions imposed during the Covid-19 pandemic, the Board, 
Management and the Committees collectively implemented and executed plans 
realigning the business model. Focus was placed on specific areas of sustainability and 
continuous improvement and several initiatives were embarked upon, in the areas of 
compliance, membership, strategic planning and growth, directed towards ensuring that 
CEMCU continued to be a robust and successful organization. 
 
The construction of the new building was hampered by many challenges, leading to 
delays in completion. On Saturday 23rd April 2022 a small ceremony was held to celebrate 
the opening of the building. The President expressed gratitude to God, the members, 
present and past Board of Directors, Committee members, the Management and Staff of 
CEMCU, and the Contractor. 
 
Compliance with IFRS 9 allowed for improvements in operations including the production 
of timely financial statements, organization and timely calling of the 2021 Annual General 
Meeting, and the payment of a dividend above the market rate.  
 
Key accomplishments throughout the fiscal year were highlighted including a 3% increase 
in membership, introduction of new products, a decrease in interest rates on all loans, 
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issuance of variety of new loans to assist members throughout the pandemic, 
implementation of an e-service facility, increase in ACH for business transactions and the 
implementation of new features to the mobile application. Communication with 
membership continues through the use of WhatsApp groups, Instagram, and email. 
  
The President provided an update on the Dividend status for 2021, advising that the Board 
of Directors recommend a payout of 4% for the year ended December 31, 2021, to be 
made to all members in good standing.  
 
The 2021 audit was conducted, and the auditors issued an unqualified report. The $8.2M 
surplus was achieved mainly due to the investment portfolio and an increase in interest 
income. CEMCU holds a reserve of $18.3M, representing almost double the statutory 
requirement, and the Board continues to pursue with the Commissioner for Cooperatives 
for approval to deduct loan loss provision of $8.9M from this reserve.  
 
The President extended thanks to members for the continued confidence and support in 
the Board of Directors, Committees, Management and Staff, to conduct business on 
behalf of CEMCU.   
 

7.0 CONFIRMATION OF MINUTES OF CEMCU’S 66TH ANNUAL GENERAL MEETING 
Mr. Clyde Charles indicated that at the last meeting held via Zoom, he was unable to raise 
questions, as his connection was muted. He further stated that at the Annual General 
Meeting prior to last, Dr. Elias stated that he (Mr. Charles) mentioned that “there was 
thiefing in the credit union.” Mr. Charles clarified that “he never made that statement” and 
that he never used the word “thiefing.”  
 
In response to Mr. Charles, Dr. Elias expressed being disheartened about the allegations 
raised by Mr. Charles at multiple meetings and it is continued to be allowed. 
 
Dr. Elias indicated that as referenced in the minutes, he made a request for a copy of the 
minutes of 65th AGM, as well as a copy of the minutes of the 66th AGM, and neither request 
was fulfilled. He then made an additional request for the recordings of the meetings.  
 
In response to Dr. Elias’s requests for recordings of the AGMs, the Manager noted that the 
links for the recordings were sent to Dr. Elias. The Manager further explained that each link  
can be accessed for a specified period after which the link expires and any attempt to 
access after the expiration date will prove to be futile.   
 
Minutes of the 66th Annual General Meeting were confirmed subject to corrections, on a 
motion moved by Mr. Hugh Griffith and seconded by Mr. Burt Gransaull. It was unanimously 
approved. 
 

8.0 REPORTS 
 8.1 Board of Directors’ Report 

Mrs. Gransaull went through the Board of Directors’ Report on a page-by-page basis. Mr. 
Jaisimha Singh advised that under Outgoing Directors and Committee Members, section 
6.2 of the report, the outgoing member of the Credit Committee should be Jaisimha Singh 
and not Natasha Khan and under Officers Remaining in Office, section 7.2, Ganesh Gokool 
should replace Lawrence Paul. 

Acceptance of the Board of Directors’ Report was moved by Mr. Feroz Abdool and 
seconded by Mr. Jaisimha Singh. It was unanimously approved. 
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8.2 Credit Committee’s Report 
Mr. Jaisimha Singh, Chairman of the Credit Committee, presented the Credit Committee’s 
Report.  

Mr. Clyde Charles asked for clarification on the decrease in delinquent loans from $16.7M 
to $7.9M. In response, Mr. Darren Singh, Manager of CEMCU, advised that there was drastic 
refinancing exercise done with members accounting for the large decrease in 
delinquency.  

Acceptance of the Credit Committee’s Report was moved by Mr. Franklyn Alves and 
seconded by Mr. Burt Gransaull. All were in favour. 

8.3 Supervisory Committee’s Report 
Mr. Sham Hosein, Chairman of the Supervisory Committee, was asked to present the 
Supervisory Committee’s Report via Zoom. Due to technical difficulties, Mr. Dennison Dean, 
member of the Supervisory Committee, presented the report on his behalf.  

The members noted the Supervisory Committee’s Report, and no questions were asked.  

Acceptance of the Supervisory Committee’s report was moved by Mr. Hugh Griffith, 
seconded by Mr. Jaisimha Singh, and accepted by all.  

8.4 Education Committee’s Report 
Mr. Taurean Dassyne, Chairman of the Education Committee, presented the Education 
Committee’s report.   

The members noted the Education Committee’s Report and no questions were asked.  

Acceptance of the Education Committee’s Report was moved by Mr. Chandrasain 
Ramsingh and seconded by Mr. Feroz Abdool and accepted by all.  

9.0 AUDITOR’S REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2021 
 9.1 Auditor’s Report 

Mr. Favion Taylor, representative of I.A. Ali and Associates, external auditors for CEMCU, 
read the Opinion and the Basis of the Opinion of the Independent Auditor’s Report. 

The members noted the Auditor’s Report, and no questions were asked.  

On a motion moved by Mr. Franklyn Alves and seconded by Mr. Chandrasain Ramsingh, 
the Auditor’s Report was accepted unanimously.  

9.2 Financial Statements 
Mr. Darren Singh, Manager of CEMCU, presented the Financial Statements for the year 
ended December 31, 2021. The Financials were presented on a page-by-page basis and 
the Manager invited questions on each page.  

Mr. Clyde Charles enquired about the decrease in Grace Kennedy shares from 2020 to 
2021. In response, Mr. Darren Singh advised that the shares were sold, and the investment 
income is reflected on page 36 as part of Income from Investments, which also 
represented income from the sale of Guardian Holding Limited Shares and NCBJ shares.  
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Mr. Clyde reiterated that the Annual Report needs to be distributed to members at least 
seven (7) days in advance in order for members to adequately review the reports prior to 
the meeting.  

Adoption of the Financial Statements for the year ended December 31, 2021, was moved 
by Ms. Sirkaysha Nelson, seconded by Mrs. Finesse Singh, and was accepted unanimously.  

10.0 BUDGET 2022 
 10.1 Projected Income and Expenditure Statement 2022 

The Manager, Mr. Darren Singh, presented Projected Income and Expenditure Statement 
2022. 

Mr. Clyde Charles enquired about the figure for Legal and Professional Services and why 
it was such a small projection, especially when the figures are surpassed each year. In 
response, Mr. Singh indicated that the figure is an estimate and so it is difficult to get a 
more accurate figure. He further clarified that in the financial statements, the audit fees 
are included as part of the Legal and Professional Services.  

Acceptance of the Projected Income and Expenditure Statement 2022 was moved by 
Jaisimha Singh and seconded by Mr. Franklyn Alves, and accepted by all. 

11.0 RESOLUTIONS 
 11.1 Dividend 

The Board of Directors moved the following motion, which was seconded by Mr. Dennison 
Dean: 

“Be is resolved that a Dividend of 4% totalling a sum of $2,165,000 be paid on shares 
of those persons who are members as at December 31, 2021. 

Be it further resolved that said Dividend will be distributed with a maximum of 3% 
paid out in cash and 1% deposited to members share account. If any Member 
chooses to receive less than 3% in cash, the remainder will be deposited to their 
shares, except for delinquent members, where all dividends shall be applied to 
their outstanding interest and principal in that order” 

All voted in favour.  

11.2 Appointment of Auditor 
Mr. Burt Gransaull moved the following motion, which was seconded by Mr. Hugh Griffith: 

“Be it Resolved that the firm I.A. Ali and Associates be appointed as Auditors for the 
final year 2022” 

All voted in favour.  

12.0 ELECTION OF OFFICERS 
 12.1 Nominations Committee’s Report 

Mr. Clarence Bandoo presented the Nominations Committee’s Report on behalf of the 
Chairman of the Nominations Committee. Mr. Bandoo highlighted that the Notice to all 
members interested in serving on the Committees was circulated via Facebook, 
WhatsApp groups, and the Notice Boards at CEMCU’s office. The deadline for application 
was January 17, 2022. All applications were thoroughly reviewed to ensure all requirements 
were satisfied, as stipulated by the policy. 
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The following nominees were recommended by the Nomination’s Committee to serve as 
Officers of CEMCU: 

 
Board of Directors 
Ms. Charlene Sogren 
Ms. Maxine Charles 
Mr. Taurean Dassyne  
Mr. Chandrasain Ramsingh 
Mr. Andrew Chandler (alternate) 
Mr. Francis Daniel (alternate) 

Supervisory Committee 
Mr. Burt Gransaull  
Ms. Fawn Deomansingh 
Mr. Nigel Ifill 
Mr. Sham Hosein 
Mr. Dennison Dean 
Mr. Mahesh Sooklal (alternate) 
Mr. Aaron Pile (alternate) 

Credit Committee 
Mr. Jaisimha Singh 
Mr. Ganesh Gokool 
Ms. T’Shai-Ann Maurice 
Ms. Nicole Thomas (alternate) 
Ms. Petra Reyes (alternate) 

Mr. Clyde Charles indicated that he is at a loss as to how the Nomination Committee 
operates. He enquired as to whether persons were not interested or whether the 
Committee chose who they wanted to serve. 

In response, Mrs. Cheryl Gransaull, the President, advised that the Nominations Committee 
was instituted as directed by the Commissioner’s Office. The introduction of a Nominations 
Committee consequently supersedes nominations “from the floor” at the AGM.  

Mrs. Gransaull gave a brief synopsis of the nomination process.  Prior to the AGM, a Notice 
is sent out inviting interested members to apply for selection as nominees to fill vacant 
positions on the Board and Committees. Applicants are subsequently interviewed and 
eligible nominees are recommended to the AGM. 

She explained that due to the reduction in members applying, the Nominations 
Committee has to go out to the membership to ask for applications, and even with the 
limited pool, there are members who do not meet the criteria. She stated that neither the 
Board of Directors nor the Nominations Committee can determine nor force any member 
to apply and cannot determine the Committee on which they serve.  The reality is, the 
eligible nominees are barely enough to fill the vacancies.  
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Acceptance of the Nominations Committee’s recommendations and Report was moved 
by Dennison Dean and seconded by Mr. Brandon Gransaull and accepted by all. 

 

12.2 Validation of Nominees 
The President called on Mr. Ronne Anderson, representative of the Commissioner’s 
Office, to validate the Nominations Committee’s Report.  

Mr. Anderson validated the nominees for the Supervisory Committee and the alternates. 
All were in favour.  

Mr. Anderson validated the nominees for the Board of Directors and the alternates. All 
were in favour.  

Mr. Anderson validated the nominees for the Credit Committee and the alternates. All 
were in favour.  

13.0 OTHER BUSINESS 
 13.1 Address of CEMCU’s New Building 

Mr. Franklyn Alves raised that the address as per the Notice of Annual General Meeting 
should be amended to 94 Plaisance Village and not 94 Plaisance Park. The President 
advised that as per the Land and Building approval it was Plaisance Park, but it will be 
investigated. 

13.2 Bad Debts 
Mr. Clyde Charles identified that approximately $11M in bad debts was written off and he 
enquired as to the procedure for this write-off and the time-frame. The Manager, Mr. 
Darren Singh, advised that a provision is made in the financial statements based on the 
term the loan is bad and it is not that the debt is written off. This is what has triggered the 
refinancing exercise with members. 

13.3 Closure 
Mrs. Cheryl Gransaull thanked all Members, Officers, Management and Staff for attending 
the Annual General Meeting. 

 
There being no further business, the meeting ended at 6.00 p.m. 

 
 
Submitted by   
 
 
 
------------------------------------- 
Charlene Sogren 
Secretary 
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BOARD OF DIRECTORS REPORT 2022

The Board of Directors hereby presents its report on the performance of the Society for the period
1st January 2022 to 31st December 2022.

1.1 Our Credit Union
The Board is pleased to report on CEMCU’s continued strong performance in 2022 coming out 
of the pandemic. The fact that CEMCU outperformed its projections for a second year in a 
row shows resilience. CEMCU has shown growth for the second consecutive year. The surplus 
without capital gains for 2022 increased to -$2.3M as compared to a loss of$1.5M for 2021. 
Loans to members increased from $42,3M in 2021, to $62M in 2022 and, interest income moved 
from $2.9M in 2021 to $3.8M in 2022.

CEMCU’s positive performance is a testament that the new approach to doing business with 
our members, through the use of technology and an increased  virtual presence across social 
media platforms, has been successful. The Board and Management are continuously seeking 
to find innovative ways to capture all our members’ attention to encourage them to use the 
services of CEMCU to build financial independence. 

1.2 Management
The Board would like to thank the Management and Staff for their continued dedication and 
service to CEMCU. We are pleased that our members are satisfied with the level of services 
being provided by our staff, and we are committed to providing the necessary tools that will 
increase the satisfaction of our members.

1.3 Organization Development
The Board continues to introduce key strategic initiatives at CEMCU, aimed at streamlining the 
organization’s structure and operations, consistent with business models of efficient growing 
organizations.  

2.0 BOARD OF DIRECTORS SERVING  
The 67th Annual General Meeting for the period ended December 2021 was held on 29th April 2022.

Immediately following the Annual General Meeting on 29th April 2022, the Inaugural meeting was 
held, and the Executive of the Board was duly elected.  The composition of the Board is as follows:

Ms. Cheryl Gransaull President
Mr. Taurean Dassyne Vice President
Ms. Maxine Charles Treasurer
Ms. Charlene Sogren Secretary
Mr. Feroz Abdool Assistant Secretary
Mr. Clarence Bandoo Executive Member
Mr. Chandrasain Ramsingh Executive Member 
Mr. Dexter East Director
Mr. Robert Balgobin Director
Dr. Stephan David Director 
Mr. Hugh Griffith Director
Ms. Fazeeda Hosein Director
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3.0  MEMBERSHIP
During 2022, one hundred and three (103) new members were registered, and as at December 
2022, CEMCU’s membership stood at 1,699. 

4.0 FINANCIAL PERFORMANCE
4.1 Assets
Total Assets as at 31st December 2022 stood at TT$110.4M, compared to TT$94.6M at the end of 
2021. The Increase of 16.7% was mainly due to an increase in the Members loan portfolio. 

4.2 Liabilities
Total Liabilities as at 31st, December 2022 stood at TT$103M, compared to $86M at the end of 2021. 
The increase of 19% was mainly the result of CEMCU taking loans from JMMB Bank and CFF for 
operational purposes, and the increase in members’ fixed deposits.

4.3 Members’ Shares
The Board is committed to building CEMCU’s presence in the industry as a major player in 
providing financial support to all its members. Members’ Shares increased by 2%, and stood at 
TT$52M as at 31st December 2022, compared to TT$50.8M as at 31st December 2021, an increase
of $1.2M.  This increase is testament of members’ growing confidence in CEMCU. 

4.4 Loans to Members
The Society’s overall Loan portfolio was $61M as of 31st December 2022 compared to $42.2M as 
at 31st, December 2021, an increase of $18.8M or 44%. The growth in the members’ Loan portfolio
signifies that members are using CEMCU as their preferred financial institution to conduct their 
business.

4.5 Surplus
The Operation Surplus before gain on the sale of shares, increased to $2.3M in 2022 compared 
to $1.5M in 2021.  This was as a result of members’ increased borrowings which increased CEMCU’s 
Loan Interest Income.

4.7 Expenses
There was an increase in the overall operational expenditure in 2022, particularly due to the one-
off cost of moving to our new building, loan insurance and IFRS 9 provisions.

4.8 Dividend
CEMCU financial performance for the year 2002 has been exceptional, therefore a dividend of 4 
% will be recommended for the year ended 31st December 31,2022.

5.0 REPRESENTATION AT OTHER COOPERATIVE BODIES
CEMCU maintained its position on the Board of Directors of the Central Finance Facility 
Cooperative Society Limited (CFF). This position was filled by Director Ms. Maxine Charles.
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6.0 OUTGOING DIRECTORS AND COMMITTEE MEMBERS

6.1 Board of Directors
Dexter East
Cheryl Gransaull
Feroz Abdool
Hugh Griffith

6.2 Credit Committee
Natasha Khan
Lawrence Paul
T’Shai-Ann Maurice

6.3 Supervisory Committee
Sham Hosein
Fawn Deomansingh
Nigel Ifill
Dennison Dean
Burt Gransaull

7.0 OFFICERS REMAINING IN OFFICE
7.1 Directors
Maxine Charles 2 further years
Taurean Dassyne 2 further years
Charlene Sogren 2 further years
Chandrasain Ramsingh 2 further years
Clarence Bandoo 1 further year
Stephan David 1 further year
Robert Balgobin 1 further year
Fazeeda Hosein 1 further year

  7.2 Credit Committee
Jaisimha Singh 1 further year
Ganesh Gookool 1 further year

8.0 RESOLUTION
The Board of Directors will be recommending the following for your consideration and 
acceptance:

8.1 APPOINTMENT OF AUDITORS
To appoint as Auditor – I.A Ali & Associates Chartered Accountant for the Financial Year 
January to December 2022. 

8.2 DIVIDEND
A dividend of 4% totaling $ 2,150,000 be paid.

The dividend will be distributed with a maximum of 3% paid in Cash and 1% deposited to 
the members’ shares.
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9.0 CONDOLENCES
CEMCU extends deepest condolences to the families of Members who passed during the 
year.

10.0 ACKNOWLEDGEMENTS
The Board of Directors extends thanks and appreciation to the following Organizations for 
their cooperation and assistance during the past year and looks forward to their continuing 
support:

TCL Group of Companies
The Cooperative Development Division, Ministry of Labour and Small Enterprise
Development
The Central Finance Facility Cooperative Society Limited
The Trinidad and Tobago Credit Union Deposit Insurance Fund Cooperative Society Limited
KSBM Asset Management Limited
KCL Capital Market Brokers Limited 
CUNA Caribbean Insurance Company Limited
Oilfields Workers’ Trade Union
I.A Ali & Associates 
VENTURE Credit Union Cooperative Society Limited
Attorneys-at-Law – Mr. Ravi Diptee and Daltons Ltd.
Guardian Insurance Company
Our Bankers and other Business Partners

The Board of Directors would like to thank the Supervisory, Credit and Education 
Committees, and the Management and Staff of CEMCU, for their contribution and service. 
We thank you, our valued Members, for your confidence and support during 2022 and in 
the future.

On behalf of CEMCU Board of Directors

C. GRANSAULL [Mrs.] C. SOGREN [ MS.]
President Secretary
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Oilfields Workers’ Trade Union
I.A Ali & Associates
VENTURE Credit Union Cooperative Society Limited
Attorneys-at-Law – Mr. Ravi Diptee and Daltons Ltd.
Guardian Insurance Company
Our Bankers and other Business Partners

The Board of Directors would like to thank the Supervisory, Credit and
Committees, and the Management and Staff of CEMCU, for their contribution
We thank you, our valued Members, for your confidence and support during
the future.

On behalf of CEMCU Board of Directors
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SECRETARYCHAIRMAN

LAWRENCE PAULT’SHAI ANN REYES GANESH GOCOOL
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CREDIT COMMITTEE REPORT FOR 2022

This report gives brief overview of the activities undertaken by the Credit Committee and 
an analysis of the loans reviewed and approved for the financial year 2022. 

The annual general meeting for 2021 was held on 29th April. There was no change to 
committee composition. Upon unanimous consent, Mr. Jaisimha Singh and Ms. Natasha 
Khan continued to serve as Chairman and Secretary, respectively, throughout 2022.

In total, there were fifty-ong (51) meetings held in 2022. The summary of meeting
attendance is shown in the table below:

Meetings/Attendance Total
YTD Scheduled 
Meetings -  13 38 51

Before AGM After AGM
Jaisimha Ricky Singh 12 36 48
Ganesh Gocool 3 24 27
Natasha Khan 9 28 37
Lawrence Paul 12 34 46
T'Shai-Ann Maurice 8 25 33

We have seen a resurgence in the overall value of loans taken this year.  Loan 
applications for 2022 totalled 503 by number, with a monetary value of $55,840,568.89 –
a marked improvement of 39% by number and 103.5% by value over 2021. Contributing 
significantly to this increase were consolidations/refinances, and land acquisitions/ home
improvements.

The Committee approved 222 loans, with a value $17,890,017.88. A total of 281 loans, 
valued at $37,950,551.01, were referred to the Board of Directors for waiver of the Loan 
Policy. Two (2) applications for $415,030.99 total were not approved. In summary, 501 
loan applications were approved with a total value of $55,425,537.90.

The total delinquent loan portfolio dropped from $19,533,986 to $13,994,193.28. However, 
Net delinquency increased from $7,863,501 to $11,593,355.33. The management and 
staff of CEMCU continues to work diligently towards resolution of all matters of 
delinquency. The trend over the past six years is shown in the graph below.
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The loans approved in 2022 were distributed as shown in the following chart:

Loans Approved 2022
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A categorized summary of the loans requested and granted in 2022, with comparison to 
2021, is shown in the in the table below. 

TOTAL LOANS APPROVED IN 2022 WITH COMPARISON TO 2021

Purpose
Loans approved 

2021
Loans requested 

2022
Loans approved

2022
% 

change 

Nos Amount Nos Amount Nos Amount
over 
2021

4.56260,133,4$94260,133,4$94546,416,2$93otuA

Ceremonial 0 $8,000 2 $22,800 2 $22,800 185.0

Christmas Expenses 69 $810,626 89 $1,556,486 89 $1,556,486 92.0
Computer 
Hardware/Software 3 $43,000 1 $50,000 1 $50,000 16.3

Consolidation/Refinance 70 $6,527,617 162 $29,130,048 162 $29,130,048 346.3

Education 11 $497,974 15 $511,259 14 $506,159 1.6
Household 
Effects/Domestic 7 $127,569 9 $365,646 9 $365,646 186.6

Insurance/License 2 $9,972 1 $12,500 1 $12,500 25.4

Land/House 75 $12,162,421 72 $14,025,838 71 $13,615,807 11.9

Legal Fees 2 $70,000 4 $587,004 4 $587,004 738.6

Medical 12 $385,520 17 $1,021,258 17 $1,021,258 164.9

Outstanding Bills/Debts 30 $1,902,198 40 $1,920,960 40 $1,920,960 1.0

Small Business/Inv. 21 $1,924,585 18 $1,739,169 18 $1,739,169 (9.6)

Travel/Vacation 2 $43,000 11 $393,960 11 $393,960 816.2

Line of Credit 19 $320,000 13 $172,679 13 $172,679 (46.0)

TOTALS 362 $27,439,127 503 $55,840,569 501 $55,425,538 102.0

The Credit Committee would like to thank the members for their tremendous support
throughout the financial year; the Board of Directors, for their expertise and guidance; 
and the Staff of CEMCU, for their continuous support and professionalism. As always, we
continue to urge you, our members, to exercise prudence in the management of your 
finances and to continuously build your savings and investment portfolios; and we thank 
you again for allowing CEMCU to play a crucial part in the attainment of your financial 
goals. Together we can look forward to a rewarding future for you and our organization, 
CEMCU.

Sincerely,

_______________________________________

nahK ahsataN .sMhgniS ahmisiaJ .rM
yraterceS               namriahC
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SUPERVISORY COMMITTEE

NIGEL IFILL BURT GRANSAUL

SECRETARY

SHAM HOSEIN

CHAIRMAN

FAWN DEOMANSINGH DENNISON DEAN
SECRETARY
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RESOLUTIONS 
 
 
The Board of Directors hereby recommend the following resolutions for your consideration and 
acceptance: 
 
 
1.0 DIVIDEND 
“Be it Resolved that a Dividend of 4% totalling a sum of $2,165,000.00 
Be paid on shares of those persons who are members as at 31st December 2021. 
 
Be it further resolved that said Dividend will be distributed with a maximum of 3% paid out in cash and 1% 
deposited to members shares account.  If any Member chooses to receive less than 3% in cash, the 
remainder will be deposited to their Shares, except for delinquent members, where all dividends shall be 
applied to their outstanding interest and principal in that order.” 
 
 
2.0 AUDITOR 
“Be it Resolved that the firm I.A. Ali and Associates be appointed as Auditors for the final year 2022.” 
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CODE OF ETHICS 
 
INTRODUCTION  
The Board has been elected by the Members of the CREDIT UNION to represent their interest. The Co-
operative Societies Act and Bye-Laws or rules of the CREDIT UNION define the manner in which the CREDIT 
UNION will conduct its affairs. Much more is required of the Board Member as a co-operative leader, a 
representative of the members and member of the Board. 
 
This Code of Ethics sets the principles and standards which every effective Board Member should live by 
in the role of leader in co-operative business. 
 
(A)  As a Representative of the total membership 

1. Project a positive image as a leader of the CREDIT UNION through full support of the services 
it provides. 

2. Be totally familiar with the CREDIT UNION’s operating principles and apply them to the 
operations of the CREDIT UNION. 

3. Always act in good faith and only in the interest of the CREDIT UNION and the membership 
as a whole. 

4. Be aware of and understand the Mission and Objectives of the CREDIT UNION. 
5. Seek input from the membership and report openly on all aspects of the CREDIT UNION 

activities. 
 

(B) As a member of the Board of Directors 
1. Always act for the CREDIT UNION as a whole, rather than for a director’s own private interest 

or those of small groups he/she may be most familiar with. 
2. Contribute to discussions as part of decision-making and respect Board decisions on all 

issues. 
3. Recognize his/her mandate and respect lines of authority and responsibility given to its 

representatives and staff to avoid conflicts of interest that could damage the CREDIT UNION. 
4. Maintain relationships with staff and develop trust and respect and avoid personal 

relationships that may affect objectivity in making decisions that impact on the image of the 
CREDIT UNION. 

5. Respect the confidentiality of Board room discussions and privileged information. 
6. Provide leadership to ensure that employees are viewed as an integral part of the CREDIT 

UNION and are treated fairly and equitably within an environment that promotes motivation 
and meaningful contribution. 

7. Make certain the CREDIT UNION has clear, long, medium and short term plans that can be 
developed and measured realistically. 

8. Fulfill all personal obligations to the CREDIT UNION. 
 

(C)   As a member of the Community: 
1. Project a positive image of the CREDIT UNION as an economic organization actively 

involved in addressing issues facing the Co-operative Community and by entension its 
members. 
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